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Notices 


tae WESTERN UNION 


TELEGRAPH COMPANY 


NOTICE IS HEREBY GIVEN 
that the principal amount of The 
Western Union Telegraph Com- 
pany’s Collateral Trust Bonds, 5% 
amounting to $8,745,000, maturing 
January 1, 1938 will be paid at the 
office of the Treasurer, 60 Hudson 
Street, New York City, on and after 
January 3, 1938. 

No coupons are attached to the 
bonds for 6 months’ interest payable 
January 1, 1938. This interest will be 
paid with the bonds which should be 
accompanied by income tax certifi- 
cates of ownership covering the in- 
terest. 


G. K. HUNTINGTON, Treasurer. 


Dividends 


AMERICAN MANUFACTURING COMPANY 
Nobie and West Streets 
Brookiyn, New York 
The Board of Directors of the American Manu- 
facturing Company has declared the regular 
geste dividend of $1.25 per share on the 
eferred Stock of the Company. Also a divi- 
dend of $1.00 per share on the Common Stock 
both payable December 31, 1937 to Stockholders 
of record December 15, 1937. 
ROBERT B. BROWN, Treasurer. 














BROOKLYN TRUST 


COMPANY 
Dividend No. 218 


A semi-annual dividend of 2% on capital stock 
ofthe Brooklyn Trust Company has been de- 
clared for payment on January 3, 1938, to stock- 
holders of record at the close of business December 
ee 1937. No dividend will be paid on fractional 
shares. 

WILLARD P. SCHENCK, Secretary. 
December 16, 1937. 





Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


’ The regular quarterly dividends of $1.50 
per share on the $6 Preferred Stock and $1.25 
per share on the $5 Preferred Stock of the Com- 
pany have been declared for payment February 1, 
1938, to stockholders of record at the close of 
business January 6, 1938. 


A. C. RAY, Treasurer. 








Notices 


THE BRUNSWICK AND WESTERN 
RAILROAD COMPANY 


The 31,406,000 outstanding 4% Bonds, secured 
by First Mortgage of The Brunswick and Western 
Railroad Company, maturing January Ist, 1938, 

cther with interest coupon maturing January 
lst, 1938, will be paid upon presentation at office 
of United States Trust Company of New York, 
45 Wall Street, New York City. 
THE BRUNSWICK AND WESTERN 
RAILROAD COMPANY 
By ATLANTIC COAST LINE 
RAILROAD COMPANY, Successor. 


H. L. Borden, Vice-President. 








The Little Ferry National Bank, located at 
Little Ferry, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present tne notes and other claims for pay- 


ment. 
LOFTUS V. BUNN, President. 
Dated November 23, 1937. 
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Where to, please? 


It’s all the same to your telephone. It carries your 
words quickly, clearly across the continent, to some 
70 foreign lands, to a score of ships at sea, or just 
around the corner. 

Every day more than 67 million calls are made 
over Bell System wires. Yet your calls go through 
as though the entire system were yours. 

Speed, convenience and low cost are what make 
the telephone so valuable in your every day life. 
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One of a Series, “A Five-Year Record” 


TAXES INCREASE 67% 
In 5/2 VEARS 


An INCREASE of 67% in taxes on companies in 
the Associated System was recorded between 
1932 and June 1937. In the 12 months ended 
June 30, 1937 alone the increase over the 
previous similar period was 22%. 

In one large company, taxes exceed the total 
electric revenue from residential customers for 
all types of service in the home. 

More than 40 different kinds of taxes are 
levied upon companies in the Associated System. 
There are in addition many fees, duties, and 
levies paid to regulatory bodies. 

The contribution to the cost of government 
which Associated companies have been asked 
to make has increased rapidly in recent years, 
as the following table shows: 























1932... . . . $10,125,000 
ee 
1934... .. . 12,938,000 
1935... . . . 13,750,000 
1936... . . . 15,135,000 
1937* . . . . . . 16,965,000 





*12 months ended June 
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S IS USUAL when business conditions have taken 

an extraordinary turn for the worse, a very 

large part of the time and effort of business men is 
now being devoted to an attempt to discover just 
what lies in store for us. Inventories have of late 
become a word to conjure with. Almost as much is 
being said of interest rates. Estimates of ‘“‘pur- 
chasing power” likely to be available during the 
months to come are almost as numerous as business 
statisticians. Previous periods of adversity are being 
studied with avidity for what light they may throw on 
the present situation. How long will the receding 
trend of activity continue? How soon may we rea- 
sonably expect an upturnin business? Will recovery 
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Nation or, indeed, mankind, is to make material 
progress, or indeed if they are to avoid substantial 
retrogression. Demands that such harmful legisla- 
tion as the undistributed profits tax law be repealed, 
or, at the very least, be basically amended; insistence 
that there be no such measure adopted as the pro- 
posed wages-hours bill; condemnation of the so-called 
“death sentence” in the Holding Company Act, and 
other similar calls upon Congress are to be encouraged 
by every available means. It is, however, equally im- 
portant that leaders of thought in the business com- 
munity should bear in mind the fact that such a 
program would merely constitute the first steps in a 
long series that must be taken before we shall again 








be slow and halting or will 
it be vigorous and positive, 
corresponding to the de- 
cline that has preceded it? 
These and similar ques- 
tions are being asked 
wherever two or three are 
gathered together in the 
business community. 

It is, of course, alto- 
gether fitting and proper 
for the business man to use 
every means at his disposal 
for arriving at a sound 
judgment of the future. 
Indeed, he must do so to 
stay in business. He must, 
moreover, reserve the right 
to make up his own mind 
about the prospects that 
confront him, no matter 
how much he may be ac- 
cused of timidity or false 
ideas about what the Gov- 
ernment has done or in- 
tends to do. The artifi- 
cial factors, many of them 
utterly new to the experi- 
ence of men active in busi- 
ness at present, that have 
been injected into the cur- 
rent situation have obvi- 
ously greatly complicated 
the task of forecasting the 
future. For this reason 




















Those Road Appropriations 


In a letter sent during the week to a mem- 
ber of Congress who had expressed himself as 
“surprised and disappointed” that the Presi- 
dent should want Congress to reduce Federal 
appropriations for road construction, the 
President said in part: 

“The Administration is making an honest 
effort to cut the budget down to a figure 
which will closely approximate the estimated 
tax receipts. That means that we ought to 
cut off appropriations which may be desirable 
but which are not essential. 


“The Congress has a perfect right consti- 
tutionally to exceed the budget, but, if the 
budget is exceeded, obviously the Congress 
must accept full responsibility allied 

“If the Congress decides to keep on spend- 
ing between two and three hundred million 
dollars a year on Federal-aid highways, the 
Congress can, in its wisdom, reduce other 
appropriations to make up the difference. 

“The above facts may be unpalatable but, 
as you know, they are perfectly true. More 
than three thousand counties in the United 
States are glad to get every possible expendi- 
ture of Federal funds within their counties, 
but I know you will agree with me that if we 
legislated with that as the principal objective 
in mind, there would not be any Democratic 
Party and there would not be any solvent 
government after a few years.” 

As to all this, two, and only two, comments 
are in order. 

1. The President is obviously right so far as 
he goes, and deserves full support. 

2. The President does not go nearly far 
enough. We ought not merely to reduce 
expenditures “to a figure which will closely 
approximate the estimated tax receipts,” but 
to curtail them to the point where substantial 
tax reductions as well as debt retirement are 
possible. 




















find ourselves upon a sound 
basis in business and 
finance. It is well, as the 
President has said, to put 
first things first, but it 
is also important to re- 
member that first things 
are not all things. The 
man Of affairs needs no one 
to suggest to him that he 
proceed with vigor when 
he believes he sees an op- 
portunity to make a profit, 
and it is well that such is 
the case. The wise execu- 
tive will, however, dis- 
tinguish between a situa- 
tion that merely offers a 
profit and one that clearly 
bids for long-term plan- 
ning and long-term com- 
mitments. By and large, 
it appears that this dis- 
tinction has been faithfully 
made and as carefully ob- 
served in actual practice 
during the past few years, 
and it is to this fact that 
we owe the fortunate cir- 
cumstance that the ad- 
versity of the past few 
months has not found us 
with the usual crop of 
underlying and difficult 
adjustments to make. 


it is hardly strange that so much time and effort are 
being spent in diagnosis and prognosis, or that conclu- 
sions reached are not altogether unanimous. Neither 
is it unreasonable that in this practical work-a-day 
world more thought seems to be given to determining 
just what is going to happen than to inquiry as to 
what ought to be made to happen; more attention to 
how soon “recovery” may be expected than to the 
soundness and solidity of ‘‘recovery’’ once it has 
made its appearance; more interest in the relatively 
proximate than in the long run. The business man 
does not live in the long run, but must so manage his 
affairs that he can stay in business while he is yet 
alive and active. 
Economic Statesmanship 

Yet some one must give considerations of economic 

statesmanship the attention that they deserve if the 





At the same time, it is disconcerting to find, as 
appears to be the case, that even such a reversal as 
that from which we are now suffering does not evoke 
a more vigorous and a more compelling demand for 
prompt and far-reaching changes in the faulty public 
policies that are responsible for the difficulties. We 
as a people, whatever may be true of the relatively 
few leaders of practical economic thought, appear to 
have become almost incurably obsessed with the idea 
that by tinkering with the economic system we can 
better the condition of mankind—provided the tinker- 
ing is of the right sort—and correspondingly willing to 
bargain, group with group, for “protection,” special 
treatment for this, that or the other branch of in- 
dustry and trade, and for largesse. Any one even 
moderately familiar with the lobbies that organize 
and flock to Washington whenever any important 
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measure is proposed does not need to be convinced 
of this unpleasant fact. 

That the repeated collapse of structures erected 
upon artificialities does not do more to break the hold 
of such ideas upon the majority of people is doubtless 
in considerable measure due to the widespread 
acceptance of a so-called cyclical theory that is 
positively oriental in its fatalism. The average man 
who has been told so often that eras of prosperity are 
inevitably followed by periods of depression and diffi- 
culty, who has been unable to read the daily press for 
years past, particularly during the past few months, 
without finding constant reference to the ‘‘business 
cycle’ and endless discussion as to whether we are 
now in this or that ‘‘phase”’ of such a cycle, all with 
a strong implication that such ‘“‘movements’’ come 
and go much as do the tides, and that the best that 
can be done is to shorten or to modify their course 
within certain limits by tinkering with various parts 
of the machine, is not nearly so likely to add two to 
two and get four as he otherwise would be. 

The truth of the matter is, of course, that we have 
these large ups and downs in general business condi- 
tions chiefly because we either inject artificial factors 
into the situation through governmental action, or 
else because we manage our business affairs badly, 
or both, and not because some perverse fate imposes 
them upon us. And here is the most important truth 
of them all. The more we undertake to manage the 
course of economic events byjimposing restraints 
upon and injecting stimulants into the body economic, 
the more violent the fluctuations in prosperity and 
the more costly their consequences become. The 
more we leave the economic machine to its own 
devices, and particularly the more carefully and fully 
we refrain from using the banks as if they were in- 
tended as instruments of inflation, the less frequent 
and the less severe will be the periods of disorder 
and difficulty such as we are now experiencing. It 
would be a great gain if adversity brought demand 
not for more tinkering or merely a different kind of 
tinkering, but for a cessation of all tinkering, as in 
logic and reason it ought. 

Only First Steps 

For the sake of greater concreteness, let us con- 
sider for a moment what would be the nature of 
the situation were the undistributed profits tax 
modified to eliminate its most objectionable fea- 
tures, the proposed wages-hours legislation defi- 
nitely shelved, and the President’s desires about 
Federal expenditures granted—all without any in- 
tention of minimizing the importance of such steps 
and without in any way implying that if the New 
Deal were altered even in this limited degree a sub- 
stantial increase in the rate of busines activity 
would not result. Where should we stand if this 
program were actually given effect, but proved to be 
the be-all and the end-all of the “concessions” made 
to the business community? Well, first of all we 
Should find public expenditures continuing upon a 
scale never before believed possible in peace times, 
and taxes, though at one point improved as to form, 
still enormously high. Some part of this burden of 
excessive taxes is chargeable to sheer waste, ex- 
travagance, and the distribution of gratuitous po- 
litical plums past and present, but a large part of 
it is an inevitable ingredient of the operation of the 
National Government when it undertakes to do all 
the things it now tries to do, and it would be dupli- 
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cated by any other regime that operated the gov- 
ernment upon this theory. It is therefore to be set 
down as the direct out-of-pocket cost of semi-man- 
aged economy embodying either the particular fea- 
tures of the New Deal or other features possibly 
more in keeping with common sense. Let it be care- 
fully noted, moreover, that this burden of taxation 
is necessary to meet (although as a matter of fact 
it does not meet) current outgo exclusive of the 
cost of what is known as social insurance, since 
nothing of consequence is either being expended on 
account of the obligations incurred in connection 
with either unemployment insurance or old age 
pensions. 

We should still have the National Labor Relations 
Board, the Securities and Exchange Cominission, a 
half dozen other official bodies, and above all the 
President himself with powers to make rulings and 
issue, in their discretion, orders which cannot fail 
to affect almost all branches of business vitally. 
Complaint about this state of affairs is today largely 
directed at the general attitude and views of the 
men who hold these places of extraordinary power, 
and rightly so, but let it not be supposed that any 
system of economic semi-dictatorship, no matter who 
the dictators were, would not impose an element of 
perpetual uncertainty hard for the business com- 
munity to bear. A well known and highly respected 
member of the investment banking fraternity told a 
Congressional Committee the other day that as long 
as the Administration had the power to alter the 
gold value of the dollar there would always be un- 
certainty concerning our monetary unit. He might 
equally as well have broadened his statement into 
an assertion that as long as this Administration or 
any other has extraordinarily large powers of dic- 
tatorship over business relations and business oper- 
ations there will be a disturbing element of uncer- 
tainty about the whole business situation. 

Taxes for Non-Revenue Purposes 

We should still have the complicated system of 
interference with natural forces taking the form 
of the imposition of taxes not for the purpose of 
raising revenue but for changing the normal course 
of economic events. Historically, and perhaps at 
the present moment, the most important example 
of this system is found in the customs duties, which 
on the one hand have greatly encouraged retaliatory 
restrictions by other countries, and on the other 
have served as the defense of, if not the occasion 
for, agrarian subsidies which in New Deal theory 
merely constitute a device for providing the farmer 
with the equivalent of the “protection” given indus- 
try in the form of the tariff. To be sure, these prac- 
tices long antedate the New Deal, but the Adminis- 
tration has done little to modify the tariff system. 
Indeed, if the indirect effect of dollar devaluation is 
taken into consideration, it is probably safe to as- 
sert that the New Deal has added to rather than re- 
duced the difficulties faced by importers, and cer- 
tainly it has from the first been the champion of 
the idea of extending “protection” to the farmer 
allegedly corresponding to the tariff on manufac- 
tured products. But whoever is to be held respon- 
sible, the practical effect of the iniquitous Hawley- 
Smoot tariff piled upon the indefensible Fordney- 
McCumber duties, with all that has happened during 
the years to warp our economic system, is still as 
great as it ever was, and there is no indication of 
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early important correction. This, notwithstanding 
the substantial and obvious relationship between 
this ultra-protective system—and incidentally our 
rigid restriction of immigration—and the lack of 
competition both in labor and industrial circles 
about which there is so much complaint at Wash- 
ington on the part of employers. 

There remains of course that favorite instrument 
of the economic managers, and of a good many who 
do not think of themselves as economic managers, 
the monetary and banking systems. Probably as to 
no other department of our economic life has the no- 
tion of planning and general management gained so 
much headway as here. Yet both experience and the 
existing state of things ought to warn any thought- 
ful man that “manager money” is as dangerous and 
as much to be avoided as any other form of “man- 
aged economy.” Such tactics were called by other 
names in other days, but who can doubt that the dif- 
ficulties in 1929 and during the years immediately 
following were in large part to be traced to the 
tinkering with money and credit that began during 
the World War and continued in one form or an- 
other until the bubble burst? And of course no one 
can doubt that, by whatever name they are called, 
substantially the same tactics have been continued 
and further developed since 1933. Because, prob- 
ably, the New Deal for one reason or another has 
not yet succeeded in blowing a bubble comparable 
to that of the late ’twenties, relatively few observers 
seem really to understand just where its dollar de- 
valuation, its pump priming, its banking and credit 
policies have now brought us. 

If one may judge by the comments constantly 
heard and read on all sides, all but the very elect 
take it for granted that high interest rates are per 
se an evil, that low money rates are a blessing, and 
that the fact that such rates are now very low is to 
be taken as one indication of great underlying 
strength in the current situation, differentiating it 
from previous periods of depression. Few there are 
indeed, even among critics of the Administration, 
who are willing in unequivocal terms to express 
disagreement with the New Deal policy of artifi- 
cially easy money. Yet the consequences of this 
policy and its accompaniments are plainly most 
unpleasant to contemplate. While enabling the Fed- 
eral Treasury to “create purchasing power,” and 
incidentally to meet the costs of most disgraceful 
political spending, “easy money” policies have con- 
verted the banking system into a system of invest- 
ment trusts holding enormous quantities of Treas- 
ury obligations, with demand liabilities dangerously 
out of proportion to capital funds. They have re- 
duced the earning power of the banks to the point 
where additional capital from earnings becomes 
largely unavailable. Equally important, they have 
placed great quantities of purchasing media in the 
hands of institutions and individuals which could 
easily result in disastrous inflation, given appropri- 
ate circumstances, without further increase in bank 
deposits—a hazard that hangs heavily over our 
heads at all times. 

The truth is, of course, that the rate of interest 
is the price of money, and like other prices it acts, 
under normal conditions, as one of the most im- 
portant balance wheels for the economic system. 
When this “governor” is removed or tampered with, 
the economic machine tends to act just as any other 
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machine would under similar circumstances. High 
interest rates when they arise naturally perform a 
useful economic function, and low rates when arti- 
ficially induced are harmful. What we need in this 
country, perhaps more than anything else, is a re- 
newal of faith in an unmanaged economy applied 
to all branches and all phases of business, whether 
agriculture, industry, trade or finance. The real 
lesson of the current situation is not that we need 
better “economic management” or different manag- 
ers, but that we must have less management. 
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Federal Reserve Bank Statement 

EASONAL influences are reflected rather more 
S modestly than usual in the current banking 
statistics. Currency in circulation increased $85,- 
000,000 in the week ended Dec. 22, which is con- 
siderably under normal expectations and therefore 
in keeping with the tendency in evidence ever since 
the current business recession started. In coming 
weeks a decline of currency is assured, and it then 
will be interesting to note whether the Federal Re- 
serve banks again liquidate any or all the $87,825,000 
of open market holdings of United States Govern- 
ment securities added in November. Chiefly because 
of the currency outflow from banks the reserve de- 
posits of member banks with the 12 regional institu- 
tions showed a sizable reduction in the statement 
week. But this reduction was modified by large 
Treasury expenditures from its general account, 
such sums naturally finding their way quickly into 
member bank deposits. The net result of these varia- 
tions is a decrease of $50,000,000 for the week in 
the excess reserves of member banks over legal re- 
quirements, the new estimate being $1,010,000,000. 

There are several additional items of interest in 
the current statistics. Figures on foreign bank and 
other deposits with the regional institutions sug- 
gest that some large gold transactions once again 
have taken place. 
cash of our stabilization fund, increased no less than 
$78,285,000. Foreign bank deposits receded $27, 
601,000 at the same time. There is, of course, no 
necessary correspondence between these sets of fig- 
ures, but it at least is a reasonable surmise that our 
stabilization fund has sold large quantities of gold 
to foreign central banks. The relatively small de- 
cline of foreign bank deposits may be accounted for, 
if the surmise is correct, by Treasury repayments 
of discount bills in the statement week. It is known 
that foreign banks hold goodly amounts of such bills 
as temporary investments. The banking statistics 
also reveal that an important change was made in 
the character of open market holdings of Treasury 
securities, although the aggregate was unchanged. 
The regional banks sold $20,000,000 of Treasury 
bonds, and acquired an equal amount of notes. 
This corrects, in part, the large acquisition of bonds 
over the quarter-date financing period, when the 
regional banks apparently turned in February notes 
under the exchange offering for eight-year bonds. 

The monetary gold stock of the country remained 
quite unchanged in the statement week, at $12,765,- 
000,000, but this official stability is itself suspicious 
since some imports took place and domestic produc- 
tion naturally continued. Gold certificate holdings 
of the regional banks dipped $1,517,000 to $9,120,- 
390,000, while a reduction of “other cash” caused 
larger inroads on total reserves, which fell $30,- 
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339,000 to $9,413,668,000. The currency increase 
was reflected in part through a gain of Federal Re- 
serve notes in actual circulation by $53,076,000 to 
$4,346,383,000. Total deposits with the 12 regional 
banks fell $57,766,000 to $7,477,202,000, with the ac- 
count variations consisting of a decrease of member 
bank reserve balances by $29,503,000 to $6,854,- 
904,000; a decrease of the Treasury general account 
balance by $78,947,000 to $152,593,000; a drop of 
foreign bank deposits by $27,601,000 to $188,837,000, 
and an increase of other deposits by $78,285,000 to 
$280,868,000. The reserve ratio fell to 79.6% from 
79.8%. Discounts by the regional banks increased 
$349,000 to $16,121,000, while industrial advances 
receded $52,000 to $18,380,00. Holdings of bankers’ 
bills were quite unchanged at $2,825,000, and hold- 
ings of United States Treasury securities were un- 
changed in total at $2,564,015,000. 





Winter Wheat and Rye Report 


HE Agricultural Department announced last 
Tuesday the acreage planted this fall to winter 
wheat and rye. Wheat acreage is placed at 57,492,- 
000 acres, only 120,000 acres less than the record high 
seedings of last year. Condition of the crop as of 
Dec. 1 was 76% of normal, exactly the same as on 
that date in 1936, but does not compare favorably 
with the 82% average condition for the date in the 
10 years 1928-32. The Department finds indications 
now are for a crop of about 630,000,000 bushels. 
Of course, so early in the season it is impossible to 
place much confidence in an estimate, but at any 
rate it compares with 685,000,000 bushels produced 
from the 1936 seedings, of which 10,666,000 acres 
(18.5%) were abandoned by harvest time. This 
year’s abandonment is also expected to be between 
15% and 20%. The average abandonment in the 
10 years 1922-31 was 12.6%. 

Rye seedings this year amount to 6,869,000 acres, 
9.5% less than last year, when 7,593,000 acres were 
sown. Condition of the crop on Dec. 1 was 74% of 
normal, compared with 71% Dec. 1, 1936, but much 
lower than the average of 85% for the date in the 
10 years 1923-32. 


The New York Stock Market 


MALL and irregular movements marked the quiet 
trading on the New York stock market this 
week. The pre-holiday sessions usually are dull, and 
on the present occasion the transactions barely ex- 
ceeded 1,000,000 shares in each of the full periods. 
Much of the activity resulted from ordinary tax 
switching, and therefore had little net effect on the 
trend, for the sales and purchases balance in these 
endeavors. There was a little buying of steel and 
other manufacturing stocks, apparently on the 
theory that the sharp drop of recent months will 
be offset at least in part by a recovery early in 
1938. But the great bulk of stocks merely drifted 
idly, with changes for the week of no significance 
whatever. The apathy occasioned by general uncer- 
tainty regarding the trend of business and politics 
naturally was accentuated as the week wore on. 
Merry-making conquered even the dull spirits of the 
financial district on the eve of Christmas. 

But there is no disguising the fact that an under- 
tone of dubiety prevails everywhere as the year 
slowly moves to its end. An idle debate is in prog- 
ress throughout the Nation as to whether the cur- 
rent episode is to be called a recession or a depres- 
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sion. Words do not change the picture, however, 
which is sharply limned by the unprecedentedly 
swift decline of general business. Some comfort is 
gained from continued good department store sales 
in leading cities, but heavy manufacturing indus- 
tries show no improvement from the depressed 
levels. The special session of Congress came to an 
end with nothing accomplished save the voting of 
special expenses incurred in traveling. The belief 
is spreading in the business community that the 
Administration fails to grasp the full meaning of 
recent events, and still is disinclined to adopt such 
sensible remedial measures as repeal of the corpo- 
rate surplus tax and modification of the capital 
gains levy. The budget remains far out of balance, 
and in place of drastic governmental curtailment 
with a view to achieving a necessary balance the 
country apparently is to be treated to a test of skill 
as to who shall be made to bear the popular blame 
for this situation. All these matters are hardly 
calculated to inspire confidence, but it is at least 
possible to hope that a more realistic view will begin 
to prevail when Congress again meets in the regular 
session on Jan. 3. 

In the listed bond market all these matters were 
taken into due consideration, but the conclusions 
were again uncertain and confusing. United States 
Government securities showed small advances, as 
institutional investors simply are forced to buy such 
securities if they desire to place their large resources 
of cash at work. Best-rated corporate bonds also 
reflected modest buying. Railroad, utility and in- 
dustrial bonds with some speculative interest were 
idle and little changed, and foreign dollar issues 
likewise remained dull and modestly irregular. 
Commodity markets were quiet, with changes small 
in most instances. There was a better tone here 
and there, but still no indication of large-scale buy- 
ing by the industrial users of raw materials. For- 
eign exchanges were held to former levels by the 
various stabilization and equalization funds. Indi- 
cations appeared, however, of some large gold sales 
by our own stabilization fund to one or nother of 
the European central banks. 

On the New York Stock Exchange three stocks 
touched new high levels for the year while 109 
stocks touched new low levels. On the New York 
Curb Exchange three stocks touched new high levels 
and 74 stocks touched new low levels. For the week 
previous the high and low figures for the New York 
Curb Exchange became transposed and should have 
read two stocks touched new high lebels and 81 
stocks new low lebels. Call loans on the New York 
Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 500,550 
shares; on Monday they were 1,398,563 shares; on 
Tuesday, 1,283,640 shares; on Wednesday, 1,154,500 
shares; on Thursday, 1,056,750 shares, and on Fri- 
day, 835,160 shares. On the New York Curb Ex- 
change the sales last Saturday were 112,020 shares; 
on Monday, 268,190 shares; on Tuesday, 247,841 
shares; on Wednesday, 237,010 shares; on Thursday, 
224,265 shares, and on Friday, 186,240 shares. 

Saturday’s market was firm and closed higher on 
the strength of the rejection by the House of the 
wages and hours bill, which caused so much concern 
among business interests generally. Buoyed up by 
the favorable news of the week previous, the market 








Volume 145 Financial 


opened strong on Monday, and with the steel shares 
to blaze the way, advancing tendencies became quite 
general and market leaders harvested gains of from 
one to three or more points at the finish of the 
session. On Tuesday the list was divided; one part 
managed to continue the upward trend of earlier 
sessions, while profit-taking in a mild form over- 
took the other and resulted in an irregularly higher 
closing. The near approach of the Christmas holi- 
days had a dampening effect upon trading, and little 
enthusiasm was in evidence on Wednesday. Open- 
ing prices were irregular and turned lower as the 
session got under way. The lack of interest evinced 
in trading for the day left prices at the close prac- 
tically at the day’s low levels. The trend of prices 
on Thursday and Friday reflected little, if any, 
change from Wednesday’s session, continuing dull 
and mostly lower throughout. Net changes at the 
close, however, were for the most part inconsequen- 
tial. General Electric closed yesterday at 44 against 
43, on Friday of last week; Consolidated Edison 
Co. of N. Y. at 223% against 2414; Columbia Gas & 
Elec. at 834 against 9; Public Service of N. J. at 
3214 against 3314; J. I. Case Threshing Machine at 
92 against 9314; International Harvester at 673% 
against 66; Sears, Roebuck & Co. at 6234 against 
914 ; Montgomery Ward & Co. at 3414 against 343, ; 
Woolworth at 56 against 36, and American Tel. & 
Tel. at 14714 against 14614. Western Union closed 
yesterday at 241% against 235, on Friday of last 
week; Allied Chemical & Dye at 169 against 162; 
E. I. du Pont de Nemours at 11714 against 115; 
National Cash Register at 1614 against 17; Inter- 
national Nickel at 4614 against 44%; National 
Dairy Products at 1314 against 14; National Biscuit 
at 181% against 1834; Texas Gulf Sulphur at 2714, 
against 27; Continental Can at 401% against 4014; 
Eastman Kodak at 16634 against 161; Standard 
Brands at 7% against 8144; Westinghouse Elec. & 
Mfg. at 10714 against 10614; Lorillard at 1614 
against 161,; U. S. Industrial Alcohol at 21 against 
21; Canada Dry at 1514 against 1414; Schenley Dis- 
tillers at 2514 against 25, and National Distillers at 
20% against 2034. 

The steel stocks closed yesterday materially higher 
than on Friday a week ago. United States Steel 
closed yesterday at 59% against 573% on Friday of 
last week; Inland Steel at 7514 against 70; Bethle- 
hem Steel at 623, against 55%, and Youngstown 
Sheet & Tube at 421% against 3834. In the motor 
group, Auburn Auto closed yesterday at 35% against 
314 on Friday of last week; General Motors at 32 
against 327%, : Chrysler at 531g against 55, and Hupp 
Motors at 1% against 15%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 1834 
against 1934 on Friday of last week; United States 
Rubber at 2514 against 2614, and B. F. Goodrich at 
151% against 16. The railroad shares show irregular 
change for the week. Pennsylvania RR. closed 
yesterday at 221% against 21144 on Friday of last 
week; Atchison Topeka & Santa Fe at 38%4 against 
40; New York Central at 1834 against 187%; Union 
Pacific at 87 against 8414; Southern Pacific at 21 
against 2114; Southern Railway at 13% against 
1314, and Northern Pacific at 113g against 12%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 46 against 4514 on Friday of last wek ; 
Shell Union Oil at 1734 against 1634, and Atlantic 
Refining at 1914 against 201%4. In the copper group, 
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Anaconda Copper closed yesterday at 3214 against 
31%4 on Friday of last week; American Smelting & 
Refining at 491% against 4854, and Phelps Dodge at 
261% against 2714. 

Leading trade and industrial reports reflect a 
further downturn in operations, which may be due 
in part to holiday influences. Steel operations for 
the week ending today were estimated by the Amer- 
ican Iron and Steel Institute at 23.5% of capacity 
against 27.4% last week and 77.0% at this time last 
year. Production of electric power for the week 
ended Dec. 18 was reported by the Edison Electric 
Institute at 2,202,200,000 kilowatt hours against 
2,196,105,000 in the previous week and 2,278,303,000 
in the corresponding week of last year. Car load- 
ings of revenue freight in the week ended Dec. 18 
were reported by the Association of American Rail- 
roads at 603,292 cars, a decline of 18,839 cars from 
the preceding week and of 126,756 cars from the 
similar week of 1936. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 851c. against 943¢c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 59c. as against 577c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 3214c. as against 31%¢c¢. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.48c. as against 8.3lc. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.12c. as against 16.06c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10%c. to 11c., the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
18 7/16 pence per ounce as against 19 1/16 pence 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday unchanged at 
$4.993,, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 3.395¢c. as 
against 3.39 9/16c. the close on Friday of last week. 


European{ Stock Markets 


ie activity was reported on stock exchanges 

in the principal European financial centers in 
the week now ending, as a holiday atmosphere pre- 
vailed everywhere. The approach of the long Christ- 
mas suspension kept dealings to a small total in 
London, Paris and Berlin, principally because spec- 
ulators were disinclined to attempt ventures in the 
thin markets, but also in part because investors pre- 
ferred to remain aloof. Brokers took advantage of 
the occasion to gain a respite from customary ac- 
tivities, and this likewise tended to restrict the turn- 
over. Notwithstanding these considerations, the 
price tendency in the European markets generally 
favored holders of securities. Small gains were re- 
corded in most divisions of the several markets. The 
pessimism induced by sharp recessions in the New 
York market seems to have run its course, for the 
time being at least, and more attention was paid the 
relatively satisfactory course of commercial events 
in the European countries than the decline in the 
United States. The international political atmos- 
phere remained clouded, but it seems that the in- 
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vestment community in Europe is becoming accus- 
tomed to uncertainty on that score. 

Holiday influences were apparent on the London 
Stock Exchange from the start of the week. The 
trading on Monday was slow, with gilt-edged issues 
unchanged and industrial stocks mildly irregular. 
There was a little in gold, copper and 
other commodity securities, and also modest demand 
for Anglo-American trading favorites. But real en- 
Changes on Tuesday were 


interest 


thusiasm was lacking. 
small, but advances were more numerous, despite 
the continued modesty of trading. Gilt-edged loans 
were firm, while advances in textile shares stimu- 
lated the industrial section to a degree. Copper and 
oil stocks were favorites in the commodity division, 
but international issues drifted lower on unfavor- 
able reports from New York. The holiday mood deep- 
ened at London, Wednesday, and trading was desul- 
tory. British funds remained in fair demand, while 
industrial stocks held to former figures. Copper 
stocks again improved, and a little buying of Anglo- 
American favorites also was reported. In slow trad- 
ing on Thursday small recessions were noted in gilt- 
edged issues, with industrial stocks in somewhat 
better demand. Changes were small in all sections, 
as initial declines in Anglo-American issues were 
offset by late advances. The session yesterday was 
brief and changes were unimportant. Commodity 
shares gained slightly, while other groups were 
neglected. 

Trading on the Paris Bourse was extremely dull 
last Monday, with international problems and un- 
certainty about the French budget alike inclining 
investors and traders to prudence. Rentes that are 
guaranteed against exchange fluctuations were in 
demand, but other issues drifted idly. French equi- 
ties showed more losses than gains, but the inter- 
national section gained some stimulus from a sharp 
advance in Royal Dutch shares, occasioned by re- 
ports of liberal dividends. Trading was on a very 
small scale, Tuesday, and changes also were mod- 
est in almost all departments. Rentes were dull, and 
French equities showed modest gains. In the inter- 
national section movements were larger, but irregu- 
lar. There were indications on Wednesday of a re- 
currence of French sit-in strikes, and fears that the 
labor-capital situation might again get out of con- 
trol caused some selling of French securities, in that 
session. Rentes receded fractionally, while larger 
recessions appeared in equities. The international 
section reflected the development by a sharp ad- 
vance of gold-mining issues, and by smaller gains in 
other stocks. Holiday influences were dominant on 
Thursday, and changes were unimportant in the 
modest trading of that period. Rentes were stable, 
while declarations of a dividend of 35 franes over 
the normal disbursement on Bank of France shares 
occasioned a gain in all French bank stocks. Inter- 
national securities were irregular. Trading was 
dull yesterday, and most issues drifted lower. In- 
ternational issues were the only exceptions. 

Dealings on the Berlin Boerse were modest as 
business was resumed on Monday, with the approach 
of the Christmas holidays the major factor despite 
efforts of the Nazi authorities to translate the fes- 
tivities back into pagan worship. The limited trans- 
actions resulted in mere fractional variations, with 
gains and losses equally numerous. Some inquiry 
was noted in another quiet session on Tuesday, but 
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the orders occasioned only fractional advances in 
the active issues, while most of the market remained 
dull and unchanged. Fixed-interest issues were mo- 
tionless. Not much change was reported in the situ- 
ation on Wednesday, as the holiday suspensions in 
store kept commitments to a small scale. Most is- 
sues received a modicum of support, but there were 
also some small dechnes. the Boerse 
ended for the week on Thursday, and hardly any 
business was done. Firm couditions prevailed in all 
sections of the market, for buying and selling orders 
alike were on the smallest possible scale. 


Sessions on 


Trade Treaties 

ERMS of a temporary trade pact between the 

United States and Italy became known last Sat- 
urday, one day after signatures to the accord were 
attached in Rome. The agreement is understood- to 
be preliminary to a more general understanding, 
which may possibly be of the reciprocal tariff type 
which Secretary of State Cordell Hull favors as a 
means of lowering barriers to international trade. 
Under the temporary treaty most of the discrimina- 
tions of recent years are swept aside and trade re- 
lations between the two countries placed on a rea- 
sonable basis. It seems clear that important mutual 
benefits will be derived from the instrument. The 
current document replaces for the time being a 
treaty negotiated in 1871, which was permitted to 
lapse because of its archaic provisions. Italy under- 
takes to grant the United States most-favored-nation 
treatment, with a few necessary exceptions, while 
the United States grants in turn a generalization 
to Italy of the lower tariff rates already negotiated 
in reciprocal trade treaties with other countries. 
This arrangement means that some important dis- 
criminations exercised by Italy against the United 
States in recent years will end. It is specifed in 
the accord that certain special concessions to be 
eranted to Austria by Italy at the start of 19388 
will be exempt, much as our special concessions to 
Cuba are exempt in most-favored-nation pacts with 
other countries. Also exempt are privileges cur- 
rently granted by Italy to various Balkan nations, 
which expire at the end of this year and therefore 
have little bearing on the situation. A good deal of 
satisfaction with the accord was expressed at Wash- 
ington, where it was pointed out that the most- 
favored-nation provisions include not only import 
tariff rates, but also quota restrictions and exchange 


controls. 
American Foreign Policy 


LOW but steady clarification of American policy 
S with respect to the war in the Far East is being 


forced by the Panay incident and its drastic and 


far-reaching repercussions within the United States. 
A good deal of questioning has arisen because Presi- 
dent Roosevelt so far has refused to invoke the 
neutrality legislation in the Sino-Japanese conflict, 
despite the rapid application of that law in the Span- 
ish insurrection. Even more pointed has been the 
debate regarding the so-called Ludlow proposal, 
which the recent special session of Congress con- 
sidered. That measure, which remained tabled, pro- 
vides for a national referendum on a constitutional 
amendment to deprive Congress of the power to 
declare war except in case of invasion. Obviously 
enough, such suggestions might conceivably occasion 








Volume 145 Financial 


the impression abroad that the United States will 
not resort to arms in any event whatever, for pro- 
tection of its citizens in foreign countries. A paral- 
lel has been drawn frequently in recent weeks be- 
tween the present situation of this country and that 
of England early in 1914, when apparent disunity 
is believed to have induced the German Government 
to support the Austrian policy under the impression 
that Great Britain would not fight. 

With such circumstances plainly in mind, many 
leaders in the United States lately have made known 
their full and unreserved support of President 
Roosevelt, in the present crisis of relations between 
the United States and Japan. The President dis- 
closed on Tuesday an exchange of telegrams, in 
which former Governor Alfred M. Landon, the Re- 
publican candidate for the presidency in 1936, em- 
phatically arrayed the opposition behind the Execu- 
tive in international affairs. The fullest coopera- 
tion and support were pledged, in observarice of the 
“old American tradition that politics cease at the 
water’s edge.” This basic principle needs reitera- 
tion, Mr. Landon said, because many members of 
Congress appeared to be creating the impression 
that they do not trust the conduct of foreign affairs 
by the President. In a repiy to this communica- 
tion, President Roosevelt emphasized the American 
desire for peace, but added that Americans always 
have rejected every suggestion “that ultimate secur- 
ity can be assured by closing our eyes to the fact 
that whether we like it‘or not we are a part of a 
large world of other nations and peoples.” This 
country owes, Mr. Roosevelt added, “some measure 
of cooperation and even leadership in maintaining 
the standards of conduct helpful to the ultimate 
goal of general peace.” Just before these communi- 
cations were published, Secretary of State Cordell 
Hull indicated that there will be no withdrawals 
at this time of American troops and naval vessels 
from China, where they are protecting the lives and 
legitimate activities of American citizens. 


Far East 


HERE was little relaxation this week of the 
tension caused between the United States and 
Japan by the Panay incident of Dec. 12, and this 
occurrence continued to overshadow the develop- 
ments in the undeclared war being waged by Japan 
against China. Detailed reports were made avail- 
able over the last week-end of the sinking of the 
American gunboat by airplane squadrons of the in- 
vaders, and the merciless machine gunning of the 
ship by Japanese river launches as she went down. 
These accounts made increasingly incredible the 
Japanese contentions that it was all a mistake. 
British, Chinese and American observers on the 
vessel all agreed that identification was readily pos- 
sible for the airplanes, and simply unavoidable for 
the Japanese river craft. It was established, more- 
over, that a Japanese boarding party looked the 
Panay over four hours before the ship was attacked 
and sunk. Even the tenders bearing the wounded 
away from the sinking Panay were attacked, it ap- 
pears. Nor did it improve the situation when a 
second American seaman succumbed last Sunday to 
wounds he received in the Japanese attack. 
In Washington these disclosures increased the de- 
mand for satisfactory apologies from Japan, and 
assurances that proper steps will be taken for pre- 
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venting further occurrences of a like nature. With 
complete reports at hand, Secretary of State Cordell 
Hull disclosed on Thursday that additional repre- 
sentations would be made to the Tokio authorities. 
The ugly disclosures crystallized sentiment through- 
out the United States, and full support was ex- 
tended the Administration on all sides in this crisis. 
In London the attacks on the British gunboat Lady- 
bird, which occurred at the same time that the 
Panay was sunk, occasioned a fresh debate in the 
House of Commons, Tuesday. But only the most 
cautious expressions were made by Prime Minister 
Neville Chamberlain and Foreign Secretary An- 
thony Eden. The British Government, it was indi- 
cated, is awaiting proof of the determination and 
ability of the Japanese authorities to prevent a 
recurrence of the incidents. While still anxious to 
serve the cause of peace, Mr. Chamberlain declared, 
the British Government are not unmindful of inter- 
national obligations or forgetful of British interests. 
No indication was given, however, of the course that 
might be pursued if Japan failed to furnish the 
desired assurances. The French Government, ac- 
cording to Paris reports of Tuesday, is anxious to 
avoid entanglement in the Far Eastern difficulties, 
but is willing to jein in suitable moves to maintain 
foreign prestige in the Far Fast. 

Within Japan the sinking of the Panay and the 
foreign repercussions of that and other incidents 
caused consternation. It became slowly evident 
that grave schisms were developing between the civil 
government at Tokio and the victory-mad militarists 
who actually did the sinking. And it also became 
increasingly evident that President Roosevelt em- 
barrassed the Japanese to an extraordinary degree 
by his insistence that Emperor Hirohito be informed 
fully of the reactions in the United States. The re- 
ports to Tokio by the army and navy leaders of 
Japan apparently were rendered slowly and almost 
unwillingly. As such reports seeped into the Japa- 
nese capital, varying accounts of the official atti- 
tude appeared in dispatches. The Japanese were 
reported one day to be ready to offer the desired 
apology, and on the next to be unwilling to do any- 
thing further. This confusion plainly resulted from 
the conflicting accounts supplied by the Japanese 
militarists. It seems, moreover, that the action to 
be taken in response to American demands must be 
satisfactory to the Japanese army and navy, as well 
as to the United States, and the problem obviously 
is a highly difficult one. Early in the week it ap- 
peared that Colonel Kingoro Hashimoto, a leader 
in the Tokio military revolt of 1936, ordered the 
firing on the Panay, and that officer was relieved 
of his command. But the degree to which the Tokio 
Government and the militarists in China are pur- 
suing divergent courses was illustrated by subse- 
quent reports that Colonel Hashimoto could not be 
reached. Throughout all the confusion, Tokio con- 
tinued to insist that the firing on the American 
vessel was not intentional, and there is little reason 
to doubt that Tokio desires to see things in this 
light. 

Although the Japanese may have gained a little 
military renown by their conquest of great parts of 
China, their activities in some places have far more 
than offset such prestige. The fall of Nanking to 
the invaders was followed by a period of silence 
from the former Chinese capital. But over the last 
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week-end eye-witness reports from white observers 
told of the most horrible looting, killing and raping 
of the Chinese city and its inhabitants by the in- 
vading army. The lack of any kind of restraint by 
an army whose leaders have boasted long and loudly 
of its chivalry beggars description. The wholesale 
atrocities and acts of vandalism were brought under 
a measure of control early this week, but only by 
great effort on the part of the few responsible lead- 
ers of the invading force. Throughout China these 
events deepened immeasurably the bitterness felt 
toward the Japanese, and foreign political observers 
held unanimously that Japan thus had thrown away 
the opportunity of placating the conquered popula- 
tion of northern and eastern China. So disgraceful 
were the Japanese acts that some of the junior 
officers were reported to be keeping the full account 
from General Iwane Matsui, the Japanese com- 
mander in central China. With the fall of Nanking 
Japanese militarists are believed to have attained 
their major objective, and only a slow rounding out 
of the conquered area was reported this week. In 
the north the Chinese were burning mills and all 
sorts of enterprises in Shantung, in the obvious ex- 
pectation that the Japanese forces will attempt to 
swoop down upon that Province., Guerilla fighting 
against the invaders spread rapidly, and a long and 
wearing campaign of this nature now is anticipated. 


Spanish War 


VENTS in the Spanish civil war suggest a de- 
cided change in the relative status of the loyal- 

ists and insurgents, who have been contending bit- 
terly over the last 17 months for mastery of the 
Iberian Peninsula. In a surprise attack that ap- 


parently was carried out with modern arms and 
the greatest tactical skill, the loyalists early this 
week captured the city of Teruel, on the Aragon 
front. This town was the advance post of the insur- 
gent forces, and from it General Francisco Franco 
was expected to launch an offensive against Cata- 


lonia. Indeed, the insurgent spokesmen predicted 
rather boastfully for months that on offensive soon 
would develop which might well end the war. The 
defeat of the loyalists along the Bay of Biscay re- 
leased many thousands of General Franco’s men for 
service on other fronts, and for a time the loyalists 
were depicted as disorganized and discouraged. 
Even the citizens of Madrid, who held out bravely 
against the insurgent attacks, were reported in some 
dispatches as anxiously awaiting the insurgent 
drive because most of them were with Franco at 
heart. Latest developments indicate that the insur- 
gent press service outran General Franco’s armies. 

Loyalist endeavors to capture Terue! became 
known late last week, and it would appear that the 
insurgents were taken by surprise, for the attack 
developed in the midst of a blinding snowstorm, 
with temperatures low. Official announcements by 
the loyalists were issued last Saturday to the effect 
that the insurgent outpost had been completely sur- 
rounded, with its fall imminent. After house-to- 
house and hand-to-hand fighting early this week, 
announcement was made on Tuesday that the invest- 
ment had been completed, save for the presence of 
a few hundred desperate Nationalists who preferred 
to die rather than surrender. The victorious loyal- 
ists immediately started to consolidate their hold 
on the territory. This gain is highly significant, 
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for it means that communications between Madrid 
and the Mediterranean cities of Valencia and Barce- 
lona are protected and shortened. In some reports 
it is suggested that diplomatic overtures by General 
Franco toward Great Britain offended the Italian 
supporters of the Spanish fascists and possibly had 
something to do with the poor defense of Teruel. 
Apart from such considerations, however, it is clear 
that loyalist forces have been augmented and their 
training improved. The two opposing forces are 
now considered by independent military experts as 
more evenly matched than at any previous time dur- 
ing the insurrection, and on a simple military basis 
an indefinite prolongation of the conflict thus seems 
possible. There is always a chance, on the other 
hand, that intervention will be modified, or that 
diplomatic pressure of one kind or another will lead 
to a compromise. 


Diplomatic Journeyings 


NLY vague indications are available, as yet, 
regarding the results of the conversations con- 
ducted by the French Foreign Minister, Yvon Del- 
bos, in the course of his tour of Poland, Rumania, 
Yugoslavia and Czechoslovakia, which ended at 
Prague last Saturday. These allies of France in 
Central and Eastern Europe obviously were in- 
formed of the joint Anglo-French reactions to the 
conversations held in Germany last month by Lord 
Halifax, Lord President of the British Council. But 
dispatches from the capitals of the four countries 
reveal little of the real nature of the discussions. 
M. Delbos returned to Paris last Sunday, and it was 
suggested rather vaguely that fresh discussions 
would follow with British representatives when the 
League of Nations meeting takes place in January. 
It appears, however, that the French Minister cov- 
ered many aspects of international relations in the 
tour, and it is chiefly the minor aspects that gained 
public notice. Thus, the Franco-Czech statement at 
the end of the conversations in Prague merely 
stressed the unity of views, mutual faith in the 
League of Nations, and an intention to extend an 
existing trade treaty. 

Despite such tendencies, it is evident that a funda- 
mental reexamination of many aspects of European 
diplomatic relations is taking place, with the Ger- 
man demand for colonies probably in the forefront. 
It is rumored that the British Government is con- 
ducting long conversations with the various nations 
of the British Commonwealth, with the idea of 
formulating a policy acceptable to all. From 
French sources come indications that Paris is lean- 
ing definitely to the idea of Franco-German rap- 
prochement as a means of keeping the peace. This 
spirit possibly is behind a new agreement between 
the two countries to avoid expulsions of press corre- 
spondents, reached last Sunday in Berlin. One ap- 
parently candid report from Paris suggested last 
Saturday that the trip made by M. Delbos leaves 
much to be desired, from the French viewpoint. 
This dispatch, sent by the Associated Press corre- 
spondent, declared that the countries visited are ex- 
tremely anxious to develop their trade relations 
with Germany, even at the possible expense of less- 
ened amity with France. The great question of 
Anglo-Italian relations remains unsolved, to all ap- 
pearances. Foreign Secretary Anthony Eden stated 
in the House of Commons, Monday, that Italy had 








Volume 145 Financial 


been informed of the unfortunate impression cre- 
ated by radio propaganda against Great Britain in 
Palestine and other troubled areas of the Near East. 
The Italian press greeted this statement with a 
simulation of surprise, and an admission that the 
propaganda in Arabic continues. The entire Medi- 
terranean problem thus remains uncertain, and it 
may be because of this fact that British officials 
now are said to be contemplating large additions 
to the navy. 


Haitian-Dominican Dispute 


HERE is reason to believe that the latest dis- 

pute between American republics will be set- 

tled by peaceful means, in accordance with the pro- 

visions of the treaties negotiated to this end in 
recent years. 

The Dominican President, Rafael L. Trujillo, ad- 
vised President Roosevelt over the last week-end 
that mediation would be acceptable under the 
Gondra accord of 1923, in the endeavor to adjust 
the dispute occasioned by Haitian charges that 
large numbers of Haitians had been killed when they 
entered Dominica in search of gainful employment. 
The Pan-American Conciliation Pact of 1929, which 
implements the Gondra accord, also is called into 
play, and under its terms all American republics 
are being informed of developments. Haiti invoked 
these treaties and no question therefore exists of 
the acceptability of mediation to that country. The 
charges are amazing in the extreme and deserve in- 
vestigation. According to latest Haitian claims, 
some 12,000 citizens of that country were slaught- 
ered when they crossed the Dominican border of the 
Caribbean island shared by the two countries in 
search of work. The feeling evoked by such inci- 
dents, however much they may be exaggerated, 
naturally might cause a resort to arms. But con- 
ciliation was offered by the United States, Mexico 
and Cuba, and Dominican acceptance of the offer 
was announced in Washington last Monday. Presi- 
dent Trujillo remarked in a telegram to Mr. Roose- 
velt that his country did not desire to afford the 
slightest ground for a disturbance of the peace of 
America. President Roosevelt expressed profound 
satisfaction, in his reply, and an intention to seek 
a solution in cooperation with President Lazaro 
Cardenas of Mexico, and President Laredo Bru of 
Cuba. 


Discount Rates of Foreign Central Banks 


HE Bank of Poland on Dec. 17 reduced its dis- 
count rate from 5% to 444%. The 5% rate had 
been in effect since Oct. 25, 1933, at which time it 
was lowered from 6%. Present rates at the leading 
centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country Effea Date ctous Country Effea Date vtous 
Dec. 24| Established Rate Dec.24| Established | Rate 
Argentina..| 3% |Mar. 11936] --. Holland..-.| 2 Dec. 21936] 2% 
Austria....| 344 |July 101935) 4 Hungary. - 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |/India...-.-- 3 Nov. 29 1935} 3% 
Belgium...| 2 May 15 1935) 2% |jIreland_...-| 4 June 30 1932] 3% 
Bulgaria...| 6 Aug. 15 1935} 7 a 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935| -- Japan... .- 3.29 |Apr. 6 1936) 3.65 
GH ewks 4 Jan. 241935) 4% ||Java_..-.-- 3 Jan. 141937) 4 
Colombia..| 4 |July 18 1933] 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway..-.| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936} 3% ||Poland...-.| 4% |Dec. 17 1937) 5 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug. 11 1937} 4% 
Estonia....; 5 Sept. 25 1934; 5% ||Rumania..| 4% |Dec. 7 1934) 6 
Finland....| 4 Dee. 41934) 4% ||SouthAfrica| 314 |May 151933) 4 
France....| 3 Nov. 12 1937} 3% |/Spain....-.- 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 1 1933|) 3 
Greece... --- 6 Jan. 41937! 7 Switzerland’ 1% 'Nov. 25 1936' 2 
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Foreign Money Rates 


IN LONDON open market discount rates for short 

bills on Friday were 11-16@ 34%, as against 44@ 
11-16% on Friday of last week, and 11-16% for three- 
months’ bills, as against 11-16@%4% on Friday of 
last week. Money on call at London on Friday was 
44%. At Paris the open market rate remains at 
344% and in Switzerland at 1%. 


Bank of England Statement 


IRCULATION of the Bank rose, in the week 
ended Dec. 22, £7,361,000 to a new high of 
£509,315,000, which compares with £474,115,561 at 
the corresponding date a year ago. The previous 
peak circulation was reached last August 4, just 
after the Bank Holiday, when the figure was £505,- 
877,456. Since Nov. 24 last, notes in circulation 
have increased £28,942,000 which is appreximately 
the normally expected amount of the seasonal rise 
which occurs annually in that period, reaching a 
high point just before Christmas. Gold holdings in 
the week ended Dec. 22 fell off £259,639 and this, 
together with the expansion in circulation, brought 
about a decline of £7,621,000 in reserves. The pro- 
portion of reserves to liabilities (reserves divided by 
total deposits) dropped to 26.1% from 301% a 
week ago, and compares with 30.2% a year ago. On 
Noy. 24 last the proportion was 43.5%. Public de- 
posits decreased £661,000 and other deposits £5,130,- 
964. The latter consists of bankers’ accounts which 
fell off £5,165,828 and other accounts which rose 
£34,859,000. Loans on government securities in- 
creased £1,450,000 and those on other securities, 
£420,720. Other securities consist of discounts and 
advances which fell off £363,115 and securities which 
increased £783,835. No change was made in the 2% 
bank rate. Below we show the different ‘tems with 

comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


' 








Dec. 22, Dec. 23, Dec. 25, Dec. 26, Dec. 27; 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation........- 509,315,000/474,115,561 |424,506,785/405,163 ,800/391 ,981,846 
Public deposits... -- 10,771,000] 21,733,856) 12,145,847) 9,878,364| 22,155,674 
Other deposits----.-.- 134,713,195/110,987,860|109,187,815/125,544,157| 137,760,473 


236| 72,079,234 


98,215,704| 72,220 89,139,575 ry 


Other accounts. ._| 36,497,491| 38,767,624| 37,108,581) 36,404,582) 36,544,63 
Govt. securities -_.-- 96,458,165) 83,120,883) 81,855,001| 87,541,413) 88,036,692 
Other securities - -- -- 28,986,230) 27,413,644| 21,305,207) 18,245,866) 30,150,528 

Disct. & advances.| 7,485,633) 6,447,907) 8,501,034) 7,578,577! 16,755,681 

Securities... --.-- 21,500,597| 20 965,737| 12,804,173) 10,667,289) 13,394,847 


Reserv 987, 47,624,979) 59,704,882 
Coin and bullion. - . _/327,303,575|314,278,185/200,662,220/192,788,779/|191 ,686,728 
Proportion of reserve 




















to Habilities....-- 26.10% 30.20% 29.79% 35.16% 37.33% 
Bank rate.......-.-.- 2% 2% 2% 2% 2% 
Bank of France Statement 

HE statement for the week ended Dec. 16 


showed a further decline in note circulation of 
740,000,000 francs, which brought the total down 
to 90,402,487,180 frances. Circulation a year ago ag- 
gregated 86,598,164,605 francs and the year before 
80,407,825,720 francs. Decreases were also shown in 
French commercial bills dicounted of 699,000,000 
francs and in creditor current accounts of 97,000,000 
francs, while credit balances abroad and advances 
against securities rose 3,000,000 francs and 32,000,- 
000 francs respectively. The Bank’s gold holdings 
showed another slight increase of 209,924 frances, the 
total of which is now 58,932.453,323 francs. Gold 
last year amounted to 60,358,742,140 frances and the 
previous year 66,297,148,852 francs. The reserve ra- 
tio rose to 53.93%, compared with 60.42% a year ago 
and 71.58% two years ago. Below are the various 
items with comparisons for previous years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 


4020 





Changes 
for Week Dec. 20, 1935 


Dec. 16, 1937 | Dec. 18, 1936 





Francs Francs Francs Francs 
+ 209 ,974/58,932,453 323 |60,358,742,140/66,297,148,852 
+3,000,000 20,261,307 4,484,374 8,430,581 


—699,000,000| 8,057,874,776| 7,075,482,431| 9,409,192,418 
No change} 934,525,167) 1,451,615,391| 1,318,625,431 
+32,000,000| 3,794,929,860| 3,605,244,868| 3,292,257,347 
—740,000,000| 90,402 ,487,180/86,598,164,605/80,407,825,720 
—97,000,000/18,884,856,021/13,303 ,392,287|12,206,197,101 


No change! 26,918,460,497/14,998,092,309 
Propor’n of gold on 


hand to sight liab. +0.42% 53.93% 60.42% 


a Includes bills purchased in France. b Includes bilis discounted abroad, 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Gold holdings 
Credit bals. abroad. 
aFrench commercial 
bills discounted - - 
b Bilis bought abr’'d 
Adv. against securs. 
Note circulation. -_.- 
Credit current accts. 
cTemp. advs. with- 
out int. to State-- 

















Bank of Germany Statement 


HE statement for the third quarter of December 

showed a slight increase in gold and bullion of 
41,000 marks, which raised the total to 70,606,000 
marks. Gold a year ago stood at 66,384,000 marks 
and the year before at 82,434,000 marks. Reserves 
in foreign currency showed an increase of 243,000 
marks, bills of exchange and checks of 396,000 marks, 
investments of 559,000 marks, other daily maturing 
obligations of 1,033,000 marks and notes in circulation 
of 24,000,000 marks. The total of circulation is now 
5,029,900,000 marks, compared with 4,634,532,000 
marks last year and 4,089,963 ,000 marks the previous 
year. The reserve ratio stands at 1.51%; a year ago 
it was 1.55% and two years ago 2.14%. Below we 
furnish the different items with comparisons for 
previous years: 

REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 


Jor Week 


Dec, 23, 1937| Dec. 283, 1936 


Dec. 21, 1935 





Ass 
Gold and bullion 

Of which depos. abr’d 
Res've in for’n currency 
Bills of exch. & checks... 
Silver and other coin. .- 


Investments 


Notes in circulation - - .- 
Oth. daily matur. oblig. 


Other liabilities 


Propor’n of gold & for’n 
curr. to note circul’n_ 


Retchsmarks 





Retchsmarks 
70,606,000 
20,333,000 

5,543,000 
5,240,896 ,000 
177,820,00u 
55,928,000 
397,812,000 
772,098 ,000 


5,029,900 ,000/ 4 ,634,532,000 


704,287,000 
332,823,000 








1.51% 


Retchsmarks 
66,384,000 


718,168,000 


740,070,000 
314,483,000 


1.55% 





Retchsmarks 
82,434,000 
20,239,000 

5,242,000 


3,943.876,000 


170,863 ,000 

53 410,000 
662.695 ,000 
877,106,000 


4,089 963,000 


800,277,000 
298,572,000 


2.14% 





New York Money Market 

RANSACTIONS in the New York money mar- 
ket were almost entirely of a routine nature 
this week, and rates once again were motionless in 
all departments. With the quarter-date Treasury 
financing out of the way, extraordinary ease was 
prevalent. Bankers’ bill and commercial paper 
rates held to previous figures. The Treasury sold 
last Monday an issue of $50,000,000 discount bills 
due in 91 days, and awards were at an average of 
0.102%, computed on an annual bank discount basis. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans re- 
mained at 114% for maturities to 90 days and 114% 

for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been in good supply 
and the demand has been brisk. Rates are quoted 
at 1% for all maturities. 
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Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been quiet this week. Transactions have been 

light and prime bills have been scarce. There has 
been no change in the rates. The official quotation 
as issued by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 
9-16°% bid and %% asked; for five and six-months, 
42% bid and 9-16% asked. The bill-buying rate 
of the New York Reserve Bank is 4%% for bills run- 
ning from 1 to 90 days; 34% for 91- to 120-day 
bills, and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances remain un- 
changed at $2,825,000. Open market dealers are 


quoting the same rates as those reported by the 

Federal Reserve Bank of New York. 

open market acceptances are as follows: 
SPOT DELIVERY 


—180 Days— ——150 Days—— 
Asked 
% 


The rates for 


Asked 
% 
—90 Days—— ——60 Days—— 
Bta Asked Bta Asked 
Prime eligibie bills “ % % Xs 
FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Btad Bta 
Prime eligibie bilis & &% 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Dec. 24 


Federal Reserve Bank 


: 





& 
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Course of Sterling Exchange 


TERLING exchange displays a firm undertone 
although trading in all financial markets shows 
the seasonal dulness incident to the holidays. The 
extreme steadiness is due to the operation of the 
exchange equalization funds. The range for sterling 
this week has been between $4.9954 and $4.997% for 
bankers’ sight bills, compared with a range of be- 
tween $4.99 9-16 and $5.00 last week. The range 
for cable transfers has been between $4.99 11-16 and 
$4.99 15-16, compared with a range of between 
$4.995¢ and $5.00 1-16 a week ago. 

Transfers of funds in settlement of year-end com- 
mercial accounts are: still a factor in the foreign 
exchange market though to a lesser degree than in 
the past two weeks. Transfers on gift account are 
fully completed and the last week of the year should 
customarily bring foreign exchange business to a 
practical standstill. 

As a seasonal matter sterling should continue firm 
in terms of dollars until around mid-January, when 
the trend generally turns in favor of dollars until the 
approach of autumn. Whether or not these seasonal 
factors will be operative in the coming months depends 
largely upon the outcome of international events and 
doubtless to some extent upon the resumption of an 
upward business trend on this side. Unless such an 
upturn occurs here, the London and other foreign 
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markets feel apprehensive as to the future of their 
own production schedules. While official sources in 
London continue to give out optimistic statements on 
the business situation there, in British business quar- 
ters some apprehension is felt and there are signs of 
a retardation in productive output. The hesitancy 
is in large part attributable to the practical cessation 
of Britain’s great housing program. The armament 
and defense expenditures have only just about begun 
to make themselves felt. Although the program is 
expected to gather momentum in the coming year 
and to last for four or five years more, it can little 
more than offset the effect of the virtual completion 
of the housing program. 

The impression should not be received, however, 
that there is at present any actual retardation in the 
practically boom conditions which have prevailed in 
Great Britain during the past year. Retail business 
in Great Britain is now at the highest level in its 
history. Circulation is also at a record high. Present 
circulation of the Bank of England of £509,316,000 
compares with the previous high record of the August 
vacation period of £503,877 ,456. 

As an indication of the high level of business activ- 
ity the Midland Bank statement for November 
showed deposits at the high record of £501,813,752, 
an increase over Dec. 31, 1936 of £13,499,450. The 
average of the bank’s advances in November was 
£216,989 ,000, compared with £189,516,500 outstand- 
ing on Dec. 31, 1936. Bills discounted by the Bank 
in November averaged £90,101,624, as compared 
with £74,414,000 at the end of 1936. 

The eagerness of the British authorities to conclude 
a trade agreement with the United States is doubtless 
motivated by the desire to stimulate international 
trade and promote exports to offset any decline in 
domestic trade, which has been extremely active 
during the past several years. 

On Dec. 21 Dr. Paul Van Zeeland, former Belgian 
Premier, announced from Paris that a plan for world 
economic cooperation which he has prepared at the 
request of the British and French governments will 
be made public before the end of the year. 

Prime Minister Chamberlain told the House of 
Commons that final decision as to whether or not the 
suggestions made by Dr. Van Zeeland should be 
adopted must rest with the governments concerned. 

Two major proposals are involved in the plan: 
First, the creation of an international fund to main- 
tain stability of foreign exchanges; mechanism for 
releasing frozen international credits; establishement 
of an “‘economic center” to stimulate international 
trade; second a world conference, to be summoned 
at some indefinite later date. 

London dispatches on Dec. 20 stated that it is 
expected that the next stage in the Anglo-American 
trade negotiations, that is, formal announcement by 
the United States of its intention to negotiate, will 
be reached by the end of December. It is thought that 
this will be accompanied by a list of commodities on 
which the United States Government is prepared to 
consider making concessions. 

British foreign trade continues to show an unfavor- 
able balance on visible account but it is confidently 
believed in London that this can be overcome by the 
invisible items. For 11 months of the year imports 
showed a rise of 22.1% and exports an increase of 
20.5% over 1936. November added another £10,- 
867 ,000 to the trade deficit, which for 11 months aggre- 
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gated £387,200,000, an increase of £76,185,000 over 
the deficit a year ago. It is believed in London that 
by the end of the year the trade deficit will be approxi- 
mately £90,000,000 greater than at the close of 1936. 
Invisible items will reduce this figure very consider- 
ably but the lack of international trade makes it 
appear impossible that the balance can be entirely 
offset. 

At present both London and Amsterdam markets 
report renewed activity in American issues, indicating 
the cessation of the outflow of foreign funds from this 
side. Any increase in business confidence here will 
result in a stimulation of this renewed interest on the 
part of foreign investors. There are vast accumula- 
tions of capital in both Amsterdam and London which 
would eagerly move into American issues on any sign 
of business confidence, for it is believed that there 
is much more scope for capital appreciation in the 
United States than in any other part of the world. 

British gold imports for 11 months totaled £283,- 
810,028, against £278,529,904 in the same period 
of 1936. Exports for the 11 months were £207,- 
249,644, against £70,781,672 in the corresponding 
period a year ago. 

Foreign exchange experts are inclined to believe 
that the United States parted with not less than $250,- 
000,000 of gold to European interests in the past 
few months. Much of this gold was transferred to 
the British and French equalization funds or to 
European central banks. The Secretary’ of the 
Treasury declines to explain any of the gold move- 
ments which are disclosed by recent discrepancies 
between official figure with respect to gold movements 
and total gold holdings. Mr. Morgenthau’s only 
remark was: ‘“‘All three instruments which we have, 
the stabilization fund, the gold sterilization fund, 
and the tripartite agreement, work in conjunction 
and are working extremely well.’ 

Money continues extremely easy and abundant in 
London and the authorities expect to carry on over 
the year-end without undue stringency. Call money 
against bills continues unchanged at 144%. Credit 
into the new year was arranged early this week at 
14% to 13%. Two-months bills are quoted 
23-32%; three-months 11-16%; four-and six-months 
21-32%. Gold on offer in the London open market 
continued to be taken for unknown destination, be- 
lieved to be chiefly for account of hoarding interests. 
On Saturday last there was available £101,000, on 
Monday £212,000, on Tuesday, £497,000, on Wednes- 
day £587,000, on Thursday £307,000 and on Friday 
$586,000. 

At the Port of New York the gold movement for 
the week ended Dec. 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 16-DEC. 22, INCLUSIVE 


Imports | Exports 
$143,000 from Bolivia | None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $2,250,000 
Note—We have been notified that approximately $56,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $289,300 of gold was 
received from Ecuador. ‘There were no exports of 
the metal or change in gold held earmarked for foreign 
account. On Friday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
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ended last Tuesday, was as follows. 
changes are our own calculations: 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 
Amount Daily Change 
$1,232,622,013 +$2,074 
1,232,626 ,321 +4,308 
1,232,635,692 +9,371 
1,232,650,540 +14,848 
1,232 ,662,176 +11,636 


Increase for the Week Ended Wednesday 
$42,236 

Canadian exchange was steady and relatively quiet 
during the week. Montreal funds ranged between a 
discount of 9-64% and a discount of 3-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 18 147.15 | Wednesday, Dec. 22 
Monday, 147.16 | Thursday, 
Tuesday, Dec. 21 147.14 | Friday, Dec. 24 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 18 139s. 944d. | Wednesday, Dec. 22___139s. 8d. 
Monday, , Thursday, Dec. 23._.139s. 8d. 
Tuesday, Dec. 21 139s. 9d. Friday, Dec. 24._.139s. 74d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 

$35.00 | Wednesday, Dec. 22 
Monday, Dec. 20 35.00 | Thursday, 
Tuesday, Dec. 21 35.00 | Friday, 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was $4.9954 
(@$4.99 13-16; cable transfers were $4.99 11-16@ 
$4.997%. On Monday the pound was firm in limited 
trading. The range was $4.99 11-16@$4.99% for 
bankers’ sight and $4.9934@$4.99 15-16 for cable 
transfers. On Tuesday the pound continued dull in 
limited trading. Bankers’ sight was $4.99 11-16@ 
$4.9974; cable transfers $4.9934@$4.99 15-16. On 
Wednesday exchange on London continued steady in 
a dull market. The range was $4.9934@$4.997% for 


Saturday, Dec. 18 


bankers’ sight and $4.99 13-16@$4.99 15-16. On 
Thursday exchange was dull and steady. The 
range was $4.9934@$4.997% for bankers’ sight and 


$4.99 13-16@$4.99 15-16 for cable transfers. On 
Friday sterling continued steady in a limited market. 
The range was $4.99 11-16@$4.99 13-16 for bankers’ 
sight and $4.9934@$4.997%% for cable transfers. 
Closing quotations on Friday were $4.99 11-16 for 
demand and $4.9934 for cable transfers. Commer- 
cial sight bills finished at $4.9954: 60-day bills at 
$4.98 11-16; 90-day bills at $4.98 5-16; documents 
for payment (60 days) ai $4.98 11-16; and seven-day 
grain bills at $4.9914. Cotton and grain for pay- 
ment closed at $4.9954. 


Continental and Other Foreign Exchange 

RENCH franes are giving indication of renewed 

pressure. The spot rate is held steady by the 
intervention of the equalization fund but future 
francs are at discounts. Thirty-day francs are at 
nearly three points under the basic cable rate and 
90-day francs are around 91% points discount. The 
renewed pressure and consequent hesitancy of French 
capital seems to have been caused by recent debates 
in the Chamber of Deputies, where one element of 
the Popular Front urged the imposition of exchange 
control. However, Finance Minister Bonnet as- 
serted positively that the Government would not 
adopt exchange control or any other regulatory 
measures beyond what might be necessary to thwart 
speculators. 

In the debates which took place on Dec. 18 the 
Finance Minister’s statement of the Treasury require- 
ments for 1938 was seriously questioned. MM. Bonnet 
maintained that the loan requirements for 1938 would 
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not exceed 20,000,000,000 francs because at the year- 
end the Treasury would hold 8,000,000,000 francs 
and charges not covered by tax revenues would 
amount to 28,000,000,000 francs. M. Paul Reynaud, 
former Finance Minister, questioned M. Bonnet’s 
estimate, asserting that the Government would re- 
quire 46,000,000,000 frances, which the ‘Treasury 
would have to obtain in the form of loans of some 
description. : 

The Government spokesman stated that fully 
10,000,000,000 francs had been repatriated, chiefly 
from the United States, in the last few months. 
However, no wholesale repatriation of capital is in 
sight. If 10,000,000,000 francs have returned to 
France, their presence is not reflected in French bank 
deposits, which have remained stationary, or in the 
action of the Bourse, which has been stagnant for 
months, and it seems certain that they have not been 
absorbed in working capital requirements. 

There can be no question that the French Treasury 

is in urgent need of assistance. The 5% three-, six- 
and nine-year Treasury bonds which have been on 
offer since Dec. 1 seem to have been subscribed 
better than was expected. Up to Dec. 18 about 
4,000,000,000 francs were taken, chiefly by country 
investors who have been attracted by the excessively 
high yield of around 614%. 
This loan will save the Treasury from seeking ad- 
vances from the Bank of France in the first few 
months of the coming year. However, informed 
observers in Paris and London have asserted that the 
French Government has inquired into the possibility 
of negotiating another large loan in London. It 
seems that the London banks are not especially re- 
ceptive to the idea and that they would demand a 
rigid gold guaranty, if not a gold deposit as collateral 
for such a credit. Political considerations might, 
however, outweigh all financial objections. 

According to a Paris dispatch to the New York 
“Times” on Dec. 18 the gold recently shipped from 
the United States to France was bought under the 
terms of the tripartite agreement by the French con- 
trol fund in October and November, with dollars sold 
by French capitalists who had been repatriating their 
funds. The gold belongs to the stabilization fund 
which keeps separate accounts from those of the 
Bank of France. The imported gold, therefore, was 
merely deposited in the vaults of the Bank of France 
for account of the fund and will enter the Bank’s 
reserves only when bought by the Bank if and when 
the control fund has too much gold and not enough 
francs to intervene in the exchange market. A 
$5,000,000 gold shipment scheduled to go on the 
Normandie on Sunday will bring such total French 
gold acquisitions since November 8 to $40,250,000. 

The French Popular Front Cabinet on Dec. 21 
voted relaxation of the Government-enforced 40-hour 
work week ,— the keystone of its original program for 
economic reform sponsored by former Premier Leon 
Blum. This action was taken in accordance with 
recommendations of the special governmental Com- 
mission appointed some time ago to formulate a 
program to promote industrial production. 

Other recommendations are being studied by the 
Government preparatory to the promulgation of de- 
crees under the emergency powers voted by Parlia- 
ment several months ago. These recommendations 
include various fiscal reforms, special credit facilities 
for industry, both medium and long-term, Govern- 
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ment aid for firms desiring to modernize equipment 
and plant facilities, financing of public contracts, 
authorization of special arrangements and under- 
standings between various units of an industry. 

The Bank of Poland reduced its rate of rediscount 
on Dec. 17 t0 444% from 5%. The 5% rate had been 
in effect since October 25, 1933. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar. New Dollar 
Parity Parity a 
3.92 6.63 
16.95 
8.91 


Range 

This Week 
3.39% to 3.39% 
16.96 4 to 16.99% 
5.26 to 5.26% 
32.67 23.12% to 23.14% 
68.06 55.59 to 55.61 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 
b The franc cut from gold and allowed to ‘“‘float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 147.19, against 147.18 on Friday of last week. In 
New York sight bills on the French center finished at 
3.395%, against 3.393 on Friday of last week; cable 
transfers at 3.3954, against 2.39 9-16. Antwerp 
belgas closed at 16.97 for bankers’ sight bills and at 
16.97 for cable transfers, against 16.9914 and 16.99%. 
Final quotations for Berlin marks were 40.30 for 
bankers’ sight bills and 40.30 for cable transfers, in 
comparison with 40.30 and 40.30. Italian lire closed 
5.2614 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.91, against 18.91; exchange on 
Czechoslovakia at 3.5134, against 3.5114; on Buch- 
arest at 0.7414, against 0.7414; on Poland at 18.9714, 
against 18.9714; and on Finland at 2.2114, against 
2.214%. Greek exchange closed at 0.9134, against 
0.9134. 


b France (franc) 
Belgium (belga) 
Italy (lira) 
Switzerland (franc) 
Holland (guilder) 


—~@—— 


XCHANGE on the countries neutral during the 
war is firm. The Scandinavian units move in 
close sympathy with sterling. The Holland guilder 
and Swiss francs are independently firm with future 
francs and guilders quoted either flat or at a premium 
over the basic cable rate. Business in the Scandina- 
vian countries and in Holland has continued to 
increase in recent months although at present there 
is a marked falling off in employment due chiefly to 
the inclement season. Dutch imports for the first 
11 months of the year totaled 1,423 ,000,000 guilders, 
against 902,000,000 guilders a year ago. The export 
figures to Nov. 30 were 1,050,000,000 guilders, 
against 666,000,000 guilders in the corresponding 
period of 1936. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.60, against 55.61 on Friday of last week; cable 
transfers at 55.6014, against 55.61; and commercial 
sight bills at 55.55, against 55.55. Swiss francs closed 
at 23.13 for checks and at 23.13 for cable transfers, 
against 23.1234 and 23.1234. Copenhagen checks 
finished at 22.32 and cable transfers at 22.32, against 
22.31 and 22.31. Checks on Sweden closed at 25.77 
and cable transfers at 25.77, against 25.76 and 25.76; 
while checks on Norway finished at 25.12 and cable 
transfers at 25.12, against 25.11 and 25.11. 

—_e——_ 

XCHANGE on the South American countries is 
firm, moving in close sympathy with sterling- 
dollar fluctuations. At this season the South Ameri- 
can markets are practically dormant because of the 
prolonged holiday observances. The Argentine Cen- 
tral Bank in its Nov. 30 statement shows gold at 
home of 1,224,417,000 pesos. Gold at home (exten- 
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sion of foreign exchange fund) amounts to 128,561,000 
pesos. Gold abroad and foreign exchange total 
81,038,000 pesos. The bank’s ratio of gold to notes 
is 128.97% and its reserve ratio of gold to total sight 
liabilities is 88.24%. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.33 for bankers’ sight bills, against 
33.32 on Friday of last week; cable transfers at 33.33, 
against 33.32. The unofficial or free market close 
was 29.35@29.40, against 29.32@29.35. Brazilian 
milreis, unofficial or free market rates, were 
5.40@5.50, against 5.40@5.55. Chilean exchange 
is nominally quoted at 5.19, against 5.19. Peru is 
nominal at 2454, against 243. 

sntiandlbiialaks 

XCHANGE on the Far Eastern countries presents 
no new aspects from recent weeks. It is esti- 
mated that the total Japanese gold reserves, including 
known reserves of the Bank of Japan together with 
hidden reserves, now amount to about $500,000,000. 
About $260,000,000 of this is held by the Bank of 
Japan and the remainder is held in hidden resources 
of- the Government. Japan has lost approximately 
one-third of its total gold resources since the gold 
movement began last March. Up to Dec. 18, the 
total exports of gold from Japan were $245,300,000. 
The shipments were originally needed in order to 
finance the rapidly growing trade deficit. Subse- 
quently the conflict with China caused a new drain 

upon the Japanese balance of payments. 

Closing quotations for yen checks yesterday were 
29.10, against 29.11 on Friday of last week. Hong- 
kong closed at 31.30@31%%, against 31.30@313%; 
Shanghai at 2914@29 25-32, against 2954@29 25-32; 
Manila at 503-16, against 503-16; Singapore at 
5834, against 5834; Bombay at 37.75, against 37.74; 
and Calcutta at 37.75, against 37.74. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





Banks of— 1937 1936 1935 
£ 

200,662,220 
530,377,191 
3,064,650 
90,202 ,000 
42,575,000 
52,710,000 
98,903,000 
46.743 ,000 
22,080,000 
6,545,000 6,555,000 
6,602,000 6,602,000 


Total week _| 1,080,958 ,982) 1,212 ,476,972/1,100,474,062/1,248,570,813/1,241,854,741 
Prev. week _'1,080,340,516 1,202,908,713'1,097,907,79511,250,154,650!1,236,674,631 


1934 1933 





£ 
191,686,728 
615,562,263 


£ 
192,788,779 
656,986,134 
2,877,900 
90,679,000 
64,361,000 


£ 
314,278,185 
as orig 


£ 

327,303,575 
310,170,807 
2,511,600 
c87,323,000 
a25,232,000 
113,820,000 
97,701,000 
77,647,000 
26,103,000 


England... 
France ...- 
Germany b. 


Nat. Belg... 
Switzerland 
Sweden--_.. 
Denmark . . 
Norway ..- 























ajJAmount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








A Bend in the New Deal Road 


The legislative record of the session of Congress 
which ended abruptly on Tuesday is unique in Con- 
gressional annals. Not a single one of the Adminis- 
tration measures for whose enactment the special 
session was called was approved by the two houses, 
nor is the outlook for the adoption of any of them 
at the next session definitely clear. The Black- 
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Connery wages and hours bill, after being wrenched 
from the hands of the Committee on Rules by a peti- 
tion of members of the House. has gone back to the 
Committee Labor for further consideration, 
loaded down with amendments offered in the pro- 
longed debate. Each house passed a crop control 
bill, but the Senate and House bills differ radically, 
neither is acceptable to Secretary Wallace or, ap- 


on 


parently, to President Roosevelt, and a conference 
committee has the task of reconciling two measures 
neither of which, opponents declare, can be made 
to work, or else of evolving a new bill. The housing 
bill of the Senate has also gone to conference. The 
bill for reorganizing the executive departments and 
bureaus was in committee when the session opened, 
and it still reposed there when the houses adjourned.. 
The only bill with the least trace of general interest, 
and that trace very slight, was the usual one pro- 
viding for the payment of the traveling expenses of 
the members between Washington and their respec- 
tive homes. 

The rebuff to President Roosevelt is, of course, an 
open one, Not only did he fail to obtain any of the 
legislation which he asked for, and which was put 
forward as something of which the country was in 
urgent need, but he is left under a cloud for having 
summoned the special session at all. The Congres- 
sional leaders, if reports are to be believed, did not 
regard a special session as either necessary or de- 
siderable, and while the Congress had no choice ex- 
cept to come when it was called, the members could 
be neither led nor spurred into doing any of the 
things for which they were specially convened. If Mr. 
Roosevelt was led to believe, in consequence of the 
cordial reception which he met with on his western 
tour, that the country earnestly desired wages and 
hours legislation, Federal housing, the ever-normal 
granary with its accompaniments of further crop 
control, or the sweeping reorganization of executive 
departments that he has advocated, he greatly mis- 
interpreted the state of public opinion, for not only 
was Congress unable to agree upon the form that 
any of these projects should take, but no evidence 
was forthcoming that the public in general wanted 
either of them in any form. 

Yet the session, fruitless though it was of legis- 
lation, was not wasted. Not since the defeat of the 
court-packing bill has the opposition to the Admin- 
istration been so widespread or so pronounced. It 
was too much to expect that, after years of subservi- 
ence to Presidential dictation, the opposition should 
quickly succeed in marshaling its forces in orderly 
and disciplined fashion, framing a consistent and 
well-rounded legislative program, and pushing the 
program to completion, all in the short space of five 
weeks. Not only does the organization of construc- 
tive resistance take time, but Administration lead- 
ership in Senate and House must be set aside and a 
new leadership developed. It is no wonder that, 
faced with a continuing industrial and business de- 
pression for which the Administration and Congress 
are both responsible, and conscious of a public opin- 
ion increasingly hostile to Administration policies 
and methods, Congress should have floundered. It 
would have been gratifying indeed if the measures 
before it had been definitely rejected and the legisla- 
tive slate cleared for the January session, but there 
is ground of encouragement in the stubborn opposi- 
tion which some of the measures encountered, in the 
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frank and cogent criticisms that they met with in 
debate, and in the refusal to agree to any of them in 
the form in which they had been cast. 

Nevertheless, the record on both sides is essen- 
tially negative. Mr. Roosevelt has not obtained the 
legislation he called for, and Congress has not 
shown that it is able to legislate independently. Po- 
litically, neither side can be expected to let the situ- 
ation remain as it is. The country will not stand for 
another session as barren as the recent one has been. 
If the rebuff which Mr. Roosevelt has received is 
not to develop into a permanent impairment of his 
leadership, he will have to assert himself as he has 
in the past and break Congressional opposition as 
he has broken it before. Already one hears rumors 
that, when Congress reassembles, he will “crack 
down” upon recalcitrant members. His remarks at 
his press conference on Tuesday, in which, accord- 
ing to the New York “Times,” he “accused a large 
percentage of the press and a small minority of 
business men of inculcating a phychology of fear 
which had had much to do with prevailing economic 
conditions in the country,” suggest that the old de- 
vice of attacking the “economic royalists” and ap- 
pealing to those who charge “capital” with respon- 
sibility for the country’s ills may again be used to 
start a backfire that will bring Congress to terms. 
It cannot be denied that the failure of Congress to 
act finally upon the Administration measures before 
it can be made to give color to the contention that, 
without Executive leadership, legislation is not to be 
expected. 

There are significant indications that Mr. Roose- 
velt intends to put pressure upon Congress, and 
even to defy it. He has already served notice that 
if appropriations exceed the amount recommended 
in the budget, Congress, and particularly its Demo- 
cratic members, must take the responsibility. He 
has also refused to yield in his demand for a reduc- 
tion in the Federal appropriations for road con- 
struction, and in that connection has pointed out, in 
a letter to Representative Cartwright, “that Federal 
aid highways give relatively little help to the several 
million Americans who are actually in pressing 
need.” In both of these matters Mr. Roosevelt is 
on good ground, and as long as he moves in the di- 
rection of reduced expenditures and a_ balanced 
budget his course will be approved. 

On the other hand, his action on Wednesday in 
reappointing a Collector of Internal Revenue for a 
West Virginia district after the same appointee had 
been rejected by the Senate Judiciary Committee 
is not only a defiance of the Senate but also, it would 
seem, an attempt to undermine the influence of 
Senator Holt. Senator Holt, it will be remembered, 
has been an outstanding critic of the financial meth- 
ods of the Treasury and the proposed reorganization 
of the executive departments, and it was his objec- 
tion, it is reported, that caused the nomination to 
be rejected. The appointment, however, was desired 
by Senator Neely, Senator Holt’s colleague, who has 
strongly supported the Administration, and for that 
support he now has his reward. 

The most discreditable situation, and the one 
that offers the most opportunity for political bar- 
gaining and vote swapping, is the one presented by 
the agricultural bill and the wages and hours bill. 
If what was said and done in the recent session is 
a reliable indication, neither of these bills. nor any 
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amended form of either, can be passed without the 
support of those members who also favor the other. 
A good many members in each house were opposed 
to both bills, but an appreciable number, perhaps 
enough to have determined a vote, were believed to 
be ready to yield their opposition to farm control 
if they could have control of wages and hours, while 
others were prepared to yield on wages and hours if 
they could have farm control. Both sides, moreover, 
were pressed by the American Federation of Labor, 
which wants a modified control of wages and hours 
and is not greatly opposed to crop control, and by 
the Committee for Industrial Organization, which 
has no great interest in either project. 

The remarks of Secretary Wallace, at his press 
conference on Wednesday, were interpreted as in- 
dicating a purpose to bring the farm snd labor 
groups into accord. We have had more than one oc- 
casion to criticize Executive interference with legis- 
lation, particularly the notorious lobbying by Ad- 
ministration agents and the summoning of members 
to the White House to receive Presidential instruc- 
tions. Unfortunately, there is no evidence that this 
kind of thing is to be abandoned. Mr. Roosevelt re- 
mains firm in demanding wages and hours legisla- 
tion, and while he may be willing to accept some- 
thing less than the Black-Connery bill, he may be 
counted upon to exert himself actively to obtain the 
essential substance of that objectionable measure. 
Neither the Senate nor the House agricultural bill 
exactly pleases Secretary Wallace, but here, again, 
a compromise is evidently sought that will assure 
votes for the substance of what is wanted. The 
departmental reorganization bill is also on the Ad- 
ministration program, and while the likelihood of 
its passage, except possibly in a greatly modified 
form, seems remote, there is no reason to expect 
that it will not be pressed. 

It is this situation which Congress will face when 
it reassembles in January. The vigorous show of in- 
dependence that was made in the special session 
bore only the negative fruit of holding up a handful 
of important measures, but the next session must 
produce constructive legislation if independence is 
to be effective. It will be the greatest possible mis- 
take if continued opposition to bills in which an ag- 
gressive minority of members does not believe and 
which it is determined, if possible, not to have is 
clouded by support of other measures which will 
postpone still longer the possibility of a balanced 
budget. Nothing could play more directly into Mr. 
Roosevelt’s hands than to mix opposition and finan- 
cial extravagance. The special session has shown 
that the opposition can impede legislation, and that 
showing, all things considered, is to be accounted a 
gain. It remains for the opposition to show, in the 
next session, that it is able to legislate. 








The Limits of American Foreign Policy 


The reply which President Roosevelt made on 
‘juesday to the telegram in which Governor Landon, 
of Kansas, renewed the pledge which he had given 
a year ago of support for the President’s foreign 
policy, is a somewhat disturbing document. “I be- 
lieve,” Mr. Roosevelt wrote, “that the overwhelming 
majority of our countrymen, regardless of politics, 
race, creed or color, from the days of Washington 
to this hour, have desired to pursue the even tenor 
of their way at peace with all nations and all peo- 
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ples. But throughout our long history we Ameri- 
cans have rejected every suggestion that ultimate 
security can be assured by closing our eyes to the 
fact that, whether we like it or not, we are a part of 
a large world of other nations and peoples. As such 
we owe some measure of cooperation and even lead- 
ership in maintaining standards of conduct helpful 
to the ultimate goal of general peace.” 

Mr. Roosevelt has not always been happy in his 
references to American history, and his interpreta- 
tion of the attitude of the American people toward 
war and international cooperation needs qualifica- 
tion. Outside of New England, the country clam- 
ored for war with England in 1812. The West and 
South were all for war with Mexico, in 1845, in a 
quarrel which the United States had sedulously 
nourished, and a declaration of war against Spain, 
in-1898, which could have been avoided if President 
McKinley had chosen to do so, was enthusiastically 
supported. Undoubtedly the American people have 
desired to live at peace with all the world, but they 
have been peculiarly sensitive to incidents that 
seemed to carry an affront to American dignity or 
prestige. Being an intelligent people, they have also 
never forgotten that there are other nations and 
peoples, and that certain relations with them were, 
accordingly, inevitable, but not until the Wilson 
philosophy of internationalism took temporary pos- 
session of the public mind have they felt that the 
United States had a mission of “cooperation and 
even leadership in maintaining standards of con- 
duct helpful to the ultimate goal of general peace.” 
The sense of mission which President Wilson im- 
planted, moreover, hardly survived the World War, 
and the experiences of attempted cooperation since 
1919 have not encouraged its revival. 

Mr. Roosevelt’s reply, in short, harks back to the 
aggressive ideas that permeated his Chicago speech. 
What was said at that time was clothed in rather 
vague language, and the collapse of the Brussels 
Conference did not help to clarify it, but the im- 
pression was nevertheless given that certain nations, 
among them the United States, ought to cooperate 
in dealing with conduct by other nations which, in 
their judgment, endangered civil as well as political 
rights and contravened the obligations of interna- 
tional law. 

It is the intrusion of this idea, and of others 
closely related to it, that tends to aggravate the 
present controversy with Japan and threatens to 
enibarrass American foreign policy generally. In 
spite of repeated and profuse apologies and explana- 
tion by spokesmen for Japan, the Panay incident 
seems to have made no progress toward settlement. 
What the facts of the case are has not been agreed 
upon by both parties, and some of the Japanese 
contentions do not appear to be at all well founded, 
but the American temper is more insistent than con- 
ciliatory. There can be no question of the right and 
duty of the Administration to protest against de- 
liberate aggression and to deal with it by such 
means as are at its command. When the American 
Government, however, declares, as it did in its note 
of Dec. 14, that American vessels were in the Yang- 
tze River “by uncontested and incontestable right,” 
it is practically asserting the right of American citi- 
zens to enter and remain in a war zone and enjoy, 
while there, full protection for themselves and their 
property. There is no such recognized right in inter- 
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national law. Alien non-combatants who elect to 
enter or remain in a war zone do so at their peril, 
and while their Government may properly demand 
redress if they are deliberately attacked or their 
property is deliberately destroyed, they must take 
the risk of whatever injury or loss results either 
from general conflict or the inevitable accidents or 
mistakes of war. Unhappily, it is far from clear 
that the attack upon the gunboat Panay and other 
American vessels was unintentional, but the Ameri- 
can contention does not help in ascertaining the 
facts of the case and determining where blame 
should be placed. 

It would be idle to insist that the situation is not 
serious, and this notwithstanding that Japan ap- 
pears to have gone as far as it can in accepting 
responsibility for what has occurred and in giving 
assurances against a repetition. A war with Japan, 
however, is still at least a possibility. The need of 
the moment, for Congress as well as for the country, 
is to avoid any action that may look toward war or 
impede the efforts of the Administration to reach a 
peaceful solution. The friends of peace, accordingly, 
will be extremely ill-advised if they give any counte- 
nance whatever to the Ludlow resolution calling for 
a constitutional amendment under which a majority 
vote in a national referendum would be required be- 
fore Congress could vote a declaration of war. The 
resolution, which was introduced in the House of 
Representatives last February, was revived after the 
Panay attack and is scheduled for consideration on 
Jan. 10. The adoption of such an amendment would 
revolutionize the constitutional system by depriving 
Congress, as an elected body representing the people, 
of the right to declare war—a right which it has 
exercised only on the recommendation of the Presi- 
dent—and commit the decision, under circumstances 
of national crisis, to a popular vote in which pas- 
sion, prejudice and ignorance would count equally 
with intelligence and deliberation. It would ham- 
string the diplomatic powers of the President, seri- 
ously interfere with preparations for national de- 
fense, and leave an enemy Power free to act while 
a referendum was being organized and its result 
ascertained. President Roosevelt has done well to 
register at once his opposition to it, and Congress 
and the country should support him in his oppo- 
sition. 

It is also earnestly to be hoped that neither organ- 
ized popular pressure, nor the mistaken zeal of those 
who repeatedly voice their desire for peace, will*be 
used to stir up demands for other steps that look 
toward war. A naval demonstration in the Pacific, 
for example, would almost certainly be regarded by 
Japan as an unfriendly act, and the breaking off of 
diplomatic relations, in addition to accomplishing 
nothing for the protection of American interests in 
China, would obviously be viewed as a war prelimi- 
nary. Nothing that the Administration could do 
would be likely to stop the informal boycott of 
Japanese goods that is developing in various parts 
of the country, but any official recognition of the 
boycott would greatly prejudice the American posi- 
tion. As long as diplomacy has any resources to 
draw upon in pursuit of a settlement, such resources 
should be used, and there should be no interference 
by Congress or the public with the diplomatic au- 
thority which the Administration properly exer- 
cises. 
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The suggestion of cooperation with other Powers, 
especially Great Britain, is, however, insidious. If 
Mr. Roosevelt had anything definite in mind when 
he made his Chicago speech, the Brussels Conference 
gave it a set-back, but his reply to Governor Landon 
clearly shows that the idea of cooperation and Amer- 
ican leadership is still lingering in his mind. The 
“Yorkshire Post,” an influential English newspaper 
which is regarded as reflecting the views of Foreign 
Secretary Eden, has been outspoken in its editorial 
suggestions of Anglo-American action in China. The 
most cursory acquaintance with recent diplomatic 
history, however, shows that the international co- 
operation which has been commonly urged in Eu- 
rope is of a kind that would shift to the United 
States burdens and responsibilities which Europe 
itself is loth to assume. The United States has had 
one experience of such cooperation on a large scale 
in the World War, and some billions of unpaid and 
virtually repudiated war debts are one of the fruits 
of that undertaking. 

It is more and more evident that, outside of Great 
Britain, concern over events in China and their pos- 
sible consequences is much less in Europe than it 
is in this country, and that even the British Gov- 
ernment, notwithstanding assertions that British 
interests will be protected, is carefully refraining 
from forcing the issue. Some explanation, of course, 
is to be found in the fact that nothing comparable 
to the Panay attack has been suffered by any other 
foreign country, and that Continental interests in 
the Far East, those of Great Britain excepted, are 
relatively small. To Germany and Italy, however, 
and to some extent to France, the Sino-Japanese 
war is important mainly because of its probable ef- 
fect upon the positions of Britain and Russia. It is 
a conflict which, while geographically remote, has 
direct repercussions upon the political situation in 
Europe. For the United States to abandon its inde- 
pendent position, accordingly, and allow its policy 
to be determined by the supposed interests of other 
Powers as well as its own, would be to involve itself 
in European controversies and ambitions with 
which it is not directly concerned, and upon whose 
outcome it could exercise no determining influence. 

It is disturbing, therefore, to have such ideas as 
“cooperation” and “leadership” injected into the 
Japanese controversy. The United States is not re- 
sponsible for the conduct of Japan, and it has no 
mission to reform international morals. Its sole 
duty in the present juncture is to uphold American 
rights, insist upon reparation for open attacks upon 
its citizens or their property, and obtain, by diplo- 
matic means as long as such means can be used, as- 
surances for the future and a peaceful settlement of 
points in dispute. As long as the Administration 
adheres to this line it will be entitled to the benefit 
of the doubt in whatever means it may employ, with 
a reminder that, in international as well as in pri- 
vate matters, half a loaf may be better than no 


bread. 








New Capital Flotations for the Month 
November 1937 

In our summary of capital flotations for the 11 

months ended Nov. 30, 1937 (see “Chronicle,” 


Dec. 11, pages 3716-3720), the sum of $134,000,000 
“other foreign government” was omitted. This item, 
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when added to the refunding column, would bring 
that total up to $1,812,517,953 and the grand total 
for the 11 months to $3,736,991,490. There was no 
foreign government financing for the month of 
November, 1937. 

From the item “long-term bonds and notes” in the 
refunding and grand total columns for the month 
of November, 1936, should be deducted the sum of 
$25,000,000, leaving these totals $119,809.207 and 
$216,016,000, respectively. This same deduction 
should be made from the corporate totals of new 
corporate issues for the month of November, 1936, 
leaving the totals for refunding for that month and 
the grand total $129,926,507 and $239,003,750, re- 
spectively. 


The Course tt the Bond Market 


Bond prices have undergone general price improvement 
this week. A firm undertone has prevailed without wide 
advances in any group. The high-grade, Aaa, average stood 
at 115.14 on Thursday, which is the high point for this 
group attained in August. These high grades are now more 
than half way up from the year’s low to the January high. 
Speculative bonds have advanced moderately this week, 
the rails being most active, but also being characterized by 
declines in individual cases. U.S. governments have again 
shown fractional improvement and they, too, are at their 
August highs. 

In a market of comparatively light volume high-grade 
railroad bonds have moved irregularly in an effort to reach 
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higher§levels. Atchison gen. 4s, 1995, closed at 10934 on 
Thursday, gaining %¢ since last Friday; Virginian Ry. 334s, 
1966, lost % at 104%; Pittsburgh Cincinnati Chicago & 
St. Louis 44s, 1977, advanced 14 point to 104144. Medium- 
grade and speculative railroad bonds have scored fractional 
losses in many groups. Illinois Central 4s, 1955, lost 34 
point at 5214; Southern Pacifie 4'%s, 1981, were off 1% at 
62; Erie 5s, 1975, declined 244 to 46%. Among the de- 
faulted rails small losses have been registered. St. Louis- 
San Francisco 44s, 1978, declined %% to 12. 

In a week in which major developments have been absent, 
strength in high grades probably has been the most notice- 
able feature of the utility bond market. Among bonds 
which attained or approached previously established high 
levels, Cincinnati Gas & Electric 3\%s, 1966, closed at 103 
on Thursday, up %% since last Friday; Pacific Tel. & Tel. 
34s, 1966, at 10414, were up 54; Westchester Lighting 34s, 
1967, advanced 34 to 10244; Detroit Edison 4s, 1965, rose 
44 to 110%. Lower grades have been mixed with a slight 
tendency toward betterment. 

Industrial bonds have improved for the most part this 
week, the best gains being made in the second-grade and 
speculative classifications. In the steel group, National 
Steel 4s, 1965, were unchanged at 107, and Otis Steel 4\%s, 
1962, lost 47% at 67. Phelps Dodge conv. 3%s, 1952, rose 
34 to 10144. Rubber bonds advanced, Goodrich 4\%s, 1956, 
advancing 1 to 94. On the other hand, meat packing bonds 
were off fractionally, as were building company issues, the 
feature of the latter group being a decline in Walworth 4s, 
1955, of 2 points to 66. 

Among foreign bonds, German issues have maintained 
previous price levels, while Japanese continued to decline 
and Italians advanced moderately. An exceptionally heavy 
loss of 12 points was suffered by Dominican ext. 5's, 1961, 
on one transaction. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Indtotdual Closing Prices) 
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5..}112.34 [105.04 |115.78 {111.84 [103.38 | 91.66 |100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 372 3.43 5.19 

Jan. 29._|112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 Jan, 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22__|112.39 |106.17 |117.72 |113.27 |104.30 .88 |101.23 |105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15..|112.53 |106.36 {118.16 [113.48 |104.48 | 92.28 [101.23 |106.17 |112. 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

.-|112.71 |106 36 {117.94 |113.89 |104.48 | 91.97 |101 23 |106.17 |112. 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
1937}112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937] 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 

“- 1937/107.01 | 93.37 |109.64 |105.98 | 93.21 | 69.27 | 79.57 | 96. 04 re = 4.40 3.48 3.67 4.41 6.29 5.38 4.22 3.76 5.78 

Tt. Ago rT, Ago 

on — 112.33 |105.41 |117.29 {113.07 |103.74 | 90.75 |100.18 |105.41 |111.23 Pe yt 3.70 3.11 3.31 3.79 457 3.99 3.70 3.40 5.64 

78.Ago 7T3.Ago 

Dec 23°35'107.57 ' 9711 ‘110.63 '106.36 ' 94.33 ' 8096 ' 88 51 ' 98.28 '105.41 Dec.23'35' 4.17 3.43 3.65 4.34 5.27 4.72 4.10 3.70 6.45 














® These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years 


level or the average movement of actual price quotations. 
vield averages, the latter being the truer picture of the bond market 


serve to illustrate in a more comprehensive way 


), and do not purport to show either the average 
the relative levels and the relative movement of 
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| Indications of Business Activity 








THE STATE OF TRADE-—COMMERCIAL EPITOME 
Friday Night, Dec. 24, 1937. 

Another decline in business activity was rezistered this 
week. This is the twelfth consecutive weekly decline, last 
week's revised figures showing a drop instead of a gain 
as earlier figures indicated. During the past three months 
the “Journal of Commerce” index figures show a total drop 
of 30% in business activity. The latest preliminary figure 
ot 72.8 va with a revised figure of 74.9 for the pre- 
ceding week. A sharp reduction in coal output and further 
losses in merchandise loadings, steel production and auto- 
motive activity were the factors playing a considerable pari 
in the latest weekly decline. Although steel production has 
reached the lowest levels in some years, spotty increase in 
inquiries and orders is becoming more apparent, and may 
be a forerunner of more widespread buying interest some 
time in January, “Iron Age” states in its current summary. 
The review in its survey of the steel industry emphasized 
shipbuilding plans, 1938 rail buying plans, and likelihood 
of inventory replenishment purchases by miscellaneous con- 
sumers, as bright spots in the outlook, although admitting 
that any gain in the output rate for January and February 
is likely to be on the small side. It also gave the tentative 
opinion that steel labor is more likely to cooperate with 
producers next year than was the case in some instances 
during 1937. Trade advices indicated that production of 
steel, automobiles and some other major lines will reach 
new lows for a long period in the final week of the month, 
but this had been expected. Employers have made unusual 
effort to provide all the work possible up to Christmas, and 
brief shutdowns are scheduled in the week intervening 
between the two holidays. On the brighter side there was 
a good sprinkling of employee bonus reports, with some of 
the largest manufacturing companies making special dis- 
tributions, in some cases larger than for 1936. The dividend 
payments, however, in the main compare unfavorably with 
December of last year. Production of electricity in the 
United States totaled 2,202,200,000 kilowatt hours in the 
week ended Dec. 18, a decrease of 3.3% under the corre- 
sponding week of last year, according to the Edison Electric 
Institute. Output for the latest week showed a gain of 
6,095,000 kilowatt hours over the previous week, when it 
stood at 2,196,105,000, and a decrease of 76,105,060 under the 
total of 2,278,303,000 in the corresponding week of last year. 

“Christmas buying assumed such proportions this week 
that developments in other trade divisions were obscured,” 
Dun & Bradstreet, Inc., reported today. Gains over the 
previous week ranged from 10% to 30%, and over the like 
1936 period from 2% to 10% for the country as a whole, 
the trade agency said. “On the final lap of gift buying, 
shoppers jammed retail stores until the late evening clos- 
ing hours,” the report continued. “The unexpected strength 
of the last minute demand brought to some merchants the 
largest volume for the week on record.” 

Car loadings of revenue freight earried by the Nation’s 
railroads totaled 603,292 cars in the week ended last Satur- 
day, the Association of American Railroads reported today. 
This represented a decline of 18,839, or 8% from the previ- 
ous Week, and a drop of 126,756, or 17.4% from the like 
1936 week. The American Federation of Labor estimated 
today more than 1,000,000 jobs had been lost since Septem- 
ber, but that wage increases through the year had sustained 
buying power. The American Federation of Labor figure 
was discovered after Leon Henderson, Works Progress Ad- 
ministration economist, yesterday had estimated the job 
loss at “around 2,000,000” since Sept. 1. 

There was nothing extraordinary in the week’s weather 
developments. Following a period of persistentiy low tem- 
peratures since the middle of November, there was a reac- 
tion to generally warmer weather throughout the central 
and eastern portions of the country. Precipitation was 
widespread over the interior and Eastern States during 
the first part of the week; the latter part was mostly fair, 
except for light to moderate snowfall in more northern 
sections. There was very little precipitation west of the 
Rocky Mountains, and temperatures continued to range 
above normal. In the western portions of the country tem- 
peratures have tended to rise above normal almost con- 
tinuously since October. The temperature for the week as 
a whole averaged above normal in nearly all sections of the 
country. There was no unusually cold weather, the line 
of freezing reaching only to central South Carolina, north- 
central Georgia, and the south-central parts of Alabama and 
Mississippi. In the New York City area during the past 
week the weather was generally cold and clear. though at 
times the temperature became unseasonably mild. Today 
it was raining and cold here, with temperatures ranging 
from 28 to 38 degrees. The forecast was for cloudy tonight 


Somewhat warmer tonight. Overnight at 
Baltimore, 30 to 48: Pitts- 
: Chicago, 26 to 34; 
Detroit, 16 to 26; 


and Saturday. 
3oston it was 22 to 42 degrees; 
burgh, 26 to 34; Portland, Me., 20 to 42 
Cincinnati, 30 to 40; Cleveland, 24 to 32; 
Charleston, 48 to 52; Milwaukee, 28 to 32: Savannah, 48 to 
54; Dallas, 46 to 52; Kansas City, 54 to 42: Springfield, 
Mo., 40 to 44; Oklahoma City, 42 to 50; Salt Lake City, 
12 to 40; Seattle, 34 to 38; Montreal, 8 to 24, and Winnipeg, 
18 below to 4 above. 
a 
Moody’s Commodity Index Higher 

Moody’s Index of Staple Commodity Prices advanced 
moderately this week, closing at 151.6 on Friday as com- 
pared with 148.2 last Friday. The principal change was 
a sharp increase in hog prices. 

The movement of the Index during the week, 
parisons, is as follows: 
Fri., Dec. Weeks ago, Dec. 10 
Sat., ; onth ago, egg § 24 


Mon., Dec. 4 leas 
Tues., Dec. 936 igh— ies. 28 
Dec. 


Wed., 
Thurs., Dec. 
Fri., Dec. 


with com- 


Are 4 24 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Declined 0.5 Point During Week Ended 
Dec. 22—-Index at New Low for Year 

\ slight decline in prices carried the ‘‘Annalist’’ Index of 

Wholesale Commodity Prices to a new low for the year, it 

was announced on Dec. 23 by the “‘Annalist.”” At Wednes- 

day’s (Dee. 22) closing prices the index stood at 85.2, as 
compared with 85.7 (revised) for the preceding week and 

89.7 a year ago, the “Annalist”’ said, adding: 

Meat prices again declined sharply, although livestock quotations were 
slightly higher. Almost all dairy products lost ground. Grains were 
steady, with wheat and corn declining, while barley regained some lost 
ground. Although coal prices have been revised by the Nationa] Bitumi- 
nous Coa] Commission, quotations used by the ‘‘Annalist’’ have not been 
changed, as the market has reached a stalemate and actual prices are not 
available. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 


PRICES (1926—100) 





Wednesday, 


Wednesday, 
Dec. 15, 1937 


Dec. 23, 1937 


85.1 


77.3 
*€1.% 


Tuesday, 
Dec. 22, 1936 





Farm products 

Food products 

Textile products 
Fuels 


Ul 


Building materials 
Chemicals 
Miscellaneous 











& | eSSSSASE 
1] cevevoooe 
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All commodities 
* Preliminary. 





x Revised. 
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Revenue Freight Car Loadings Drop 18,839 Cars in 
Week Ended Dec. 18 

Loadings of revenue freight for the week ending Dec. 18, 
1937, totaled 603,292 cars. This is a drop of 18,839 cars or 
3% from the preceding week; a decrease of 126,756 cars, 
or 17.3, from the total for the like week of 1936, but a gain 
of 2,626 cars or 0.4% above the total loadings for the corre- 
sponding week of 1935. For the week ended Dee. 11, 1937, 
loadings were 15.7% below those for the like weeks of 1936, 
and but 0.9% above those for the corresponding week of 1935. 
Loadings for the week ended Dec. 4, 1937, showed a loss 
of 16.4% when compared with 1936 and a drop of 2.4% when 
comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Dec. 18, 1937, loaded a total of 283,369 ears of revenue 
freight on their own lines, compared with 291,003 cars in 
the preceding week and 348,846 cars in the seven days ended 
Dec. 19, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetved from Connections 
Weeks Ended— 


Dec.11|Dec. 19 
1937 | 1936 


5,008 


Loaded on Own Lines 
Weeks Ended— 


Dec. 18) Dec. 11;Dec. 19|Dec. 8 
1937 1936 1937 


22,008) 22,057} 5,166 
13,335 


33,760} 14,400 

25,253; 7,359) 6,880 

17,148} 7,766) 7,688 

20,429) 7,940) 7,336 

15,793} 10,431) 9,899 
3,185 ‘ 


1,617 

2,237) 2, 2,698 
4,806} 2,657 
16,671} 8,577 

Lines 44,855 

N. Y. Chicago & St. Louis Ry--- 5,015 

R ,384 

Pennsylvania RR 50,255 66,140 

Pere Marquette Ry 201 29 6,975 

Pittsburgh & Lake Erie RR. 53 7,105 

Southern Pacific Lines 25,845 28,096 

5,130} 5, '267| 5.937 

283 .369'291 ,003'348,8461184,2611174, 561/222 517 


x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 








Atchison Topeka & Santa Fe Ry- 
Baltimore & Ohio RR 

Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry--- 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


























Weeks Ended— 
Dec. 18, 1937 | Dec. 11, 1937 | Dec. 19, 1936 
Chicago Rock Island & Pacific Ry. 23,451 23,286 26,619 
Illinois Central System ___._.._.. 31,789 33,471 35,454 
St. Louis-San Francisco Ry... -.-- 12,245 12,982 15,186 
, SRE ee 67,485 69,739 77,259 





The Association of American Railroads, in reviewing the 
week ended Dec. 11, reported as follows: 
Loading of revenue freight for the week ended Dec. 11 totaled 622,131 
cars. This was a decrease of 116,965 cars or 15.8% below the corresponding 
week in 1936 and a decrease of 122,222 cars or 16.4% below the same week 


in 1930. 


fm Loading of revenue freight for the week of Dec. 11 was a decrease of 
1,206 cars or two-tenths of 1% below the preceding week. 

Miscellaneous freight loading totaled 223,243 cars, a decrease of 21,196 
cars below the preceding week, and 71,899 cars below the corresponding 


week in 1936. 


Loading of merchandise less than carload lot freight totaled 150,116 cars, 
a decrease of 4,949 cars below the preceding week, and 16,785 cars below 
the corresponding week in 1936. 
tm Coal loading amounted to 157,001 cars, an increase of 30,833 cars above 
the preceding week, but a decrease of 13.663 cars below the corresponding 


week in 1936. 


Grain and grain products loading totaled 35,035 cars, a decrease of 2,748 
cars below the preceding week, and 820 cars below the corresponding week 


in 1936. 


In the Western Districts alone, grain and grain products loading 


for the week of Dec. 11, totaled 22,252 cars, a decrease of 1,149 cars below 
the preceding week, but an increase of 1,442 cars above the corresponding 


week in 1936. 


ia Live stock loading amounted to 14,738 cars, a decrease of 436 cars below 
the preceding week, and 2,040 cars below the corresponding week in 1936. 


Chronicle 


In the Western Districts alone, loading of live stock for the week of Dec. 11, 
totaled 11,183 cars, a decrease of 266 cars below the preceding week, and 





1,646 cars below the corresponding week in 1936. 


Forest products loading totaled 26,908 cars, a decrease of 1,113 cars below 
the preceding week, and 7,377 cars below the corresponding week in 1936. 

Ore loading amounted to 8,618 cars, a decrease of 1,900 cars below the 
preceding week, but an increase of 462 cars above the corresponding week 


in 1936. 


Coke loading amounted to 6,472 cars, an increase of 303 cars above the 
preceding week, but a decrease of 4,843 cars below the corresponding week 


in 1936. 


All districts reported decreases compared with the corresponding week 
in 1936. All districts also reported decreases, compared with the corre- 
sponding week in 1930, except the Pocahontas which showed an increase. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 
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1937 1936 1930 

Five weeks in January...-..-_--- 3,316,886 2,974,553 4,246,552 
Four weeks in February _..----..-- 2,778,255 2,512,137 3,506,899 
Four weeks in March........---- 3,003 ,498 2,415,147 3,515,733 
Four weeks in April_.........---- 2,955,241 2,543,651 3,618,960 
ff % eee 3,897,704 3,351,564 4,593,449 
Four weeks in Jumne.. ------.---- 2,976,522 2,786,742 3,718,983 
Five weeks in July__.........--- 3,812,088 3,572,849 4,475,391 
Four weeks in August_.._...-.-.--- 3,115,708 2,954,522 3,752,048 
Four weeks in September. --.---.-- 3,182,943 3,062,378 3,725,686 
Five weeks in October_......-.--- 4,017,319 4,097,448 4,751,349 
Four weeks in November. .-.-..---- 2,627,637 3,014,667 3,191,342 
.. & & Bee eee eee 623 ,337 745,295 787,072 
We OE Es Bndckbddcsscccces 622,131 739,096 744,353 

a See ae 36,929,269 34,770,049 44,627,817 





























In the following we undertake to show also 
for separate roads and systems for the week ended Dec. 11. 
During this period only 26 roads out of a total of 138 roads 
showed increases when compared with the same week last 


year: 










the loadings 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 11 






























Total Revenues Total Loads Recetved Total Revenue Total Loads Recetced 
Ratroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Conci,) 
I ts anteee oencian 554 539 630 1,083 1,365 || Norfolk Southern_......----- 999 968 967 1,142 1,258 
Bangor & Aroostook _-_--.----- 1,708 1,783 1,855 256 283 Piedmont Northern--._...---- 342 413 398 939 1,194 
Boston & Maine.-_....--.-.-- 7,081 8,741 7,538 8,854 11,651 Richmond Fred, & Potomac. -- 333 330 323 4,033 4,240 
Chicago Indianapolis & Louisv- 1,707 1,947 ,441 2,080 2,602 || Seaboard Air Line........-_-- 8,800 8,925 7,291 4,054 4,630 
Central Indiana.............- 14 26 12 43 80 Southern System..........-.-- 18,295 21,123 18,893 12,791 16,405 
Central Vermont - _------- ee 1,260 1,538 923 1,813 2,338 || Tennessee Central__....._-_-- 420 464 406 812 756 
Delaware & Hudson-_-.------- 4,895 5,957 4,938 7,100 y Winston-Salem Southbound - - - 137 179 149 593 947 
Delaware Lackawanna & West. 9,137 9,591 8,564 5,917 7,155 
Detroit & Mackinac ---_------- 227 345 203 86 113 WH oo cd5scbhkcuetdvoeue 98,558 | 110,005 | 90,316 | 59,052 | 71,036 
Detroit Toledo & Ironton - ---- 2,131 3,095 2,715 1,266 1,889 | | | a 
Detroit & Toledo Shore Line- - 216 382 376 3,103 4,709 
SS Ss petdins cone beesuss 11,696 13,547 10,939 | 12,875 17,125 
Grand Trunk Western -------- ,905 5,488 4,746 7,066 9,687 Northwestern District— 
Lehigh & Hudson River------- 164 164 153 1,804 1,843 
Lehigh & New England ------- 1,557 1,554 1,553 1,048 1,523 Belt Ry. of Chicago--..------- 586 833 720 1,563 2,161 
Lehigh Valley______-- 8,320 10,281 8,579 7,309 8,689 || Chicago & North Western. -.-- 13,795 15,346 13,520 9,899 10,847 
Maine Central 2,652 3,343 2,960 2,551 2,874 || Chicago Great Western - - ---- 2,615 2,566 2,004 2,764 3,565 
CEES SS ee 4,340 5,020 3,908 200 335 Chicago Milw, St. P, & Pacific} 18,576 20,831 18,140 7,336 9,302 
a a a a es 2,292 2,540 1,410 22 48 || Chicago St. P. Minn. & Omaha] 4,340 4,433 3,927 3,066 3,029 
New York Central Lines - - - --. 34,615 | 43,988 | 36,864 | 36,865 | 47,046 || Duluth Missabe & I. R.-.-.--- 674 872 594 145 143 
N. Y. H. H. & Hartford------ 8,478 10,687 10,397 | 10,258 13,543 || Duluth South Shore & Atlantic- 530 633 503 348 367 
New York Ontario & Western. 1,449 1,839 2,055 1,352 1,902 || Elgin Joliet & Eastern. -.---.-- 4,337 7,585 5,744 4,563 8,303 
N. Y. Chicago & St. Louis...-| 3,857 5,204 4,301 8,681 11,581 Ft. Dodge Des Moines & South- 341 378 250 171 177 
Pittsburgh & Lake Erie- - ----- 3,737 7,070 4,971 5,336 6,845 || Great Northern_.-.-......--- 10,051 10,547 9,109 2,192 3,136 
Pere Marquette. -.........-.-- 5,292 7,434 6,250 5,062 6,593 Green Bay & Western. --_-...-.- 548 599 510 517 678 
Pittsburgh & Shawmut ------- 537 524 307 20 26 || Lake Superior & Ishpeming - --- 299 377 244 68 73 
Pittsburgh Shawmut & North-- 420 395 330 243 273 Minneapolis & St. Louis. ------ 1,624 1,727 1,553 1,739 2,044 
Pittsburgh & West Virginia---- 1,135 1,350 880 1,260 1,625 Minn. St. Paul & 8. 8. M----- 5,051 5,368 4,589 2,165 2,548 
a RE Ra pean 558 656 576 837 1,104 || Northern Pacific....-.....--- 9,406 10,953 9,282 2,956 3,955 
DG cretcuseciacessvabed 5,267 5,939 5,286 8,136 10,437 Spokane International - - - -.-.-- 164 133 87 244 290 
Wheeling & Lake Erie... ----- 3,210 4,020 3,682 2,492 3,862 || Spokane Portland & Seattle. --- 924 1,891 1,862 1,206 1,753 
We urcsdesntwsotuacweks 132,414 | 164,987 | 139,342 | 145,018 | 187,750 WR cccvecdacinaetnacune 73,861 85,072 72,638 | 40,942 | 52.371 











Allegheny District— 
Akron Canton & Youngstown... 
Baltimore & Ohio----.-.-.-.-.-.-... 


728 

















Bulfalo Creek & Gauley-.-.---.-- 316 8 
Cambria & Indiana---_--.---- “~ 1,304 1,449 1,275 7 21 
Central RR. of New Jersey ---- 5,771 6,783 5,565 10,285 12,531 
ip i SE ae ee EE 493 62 734 52 74 
Cumberland & Pennsylvania. -- 258 372 340 29 33 
BRE VONG oc cacassoceces 144 242 252 18 46 
pO RS 586 618 760 2,581 2,700 
Penn-Reading Seashore Lines -- 852 987 956 1,183 1,634 
Pennsy!vania System. --.-.----- 49,309 66,952 56,970 33,357 45,073 
I ie as ts Slain sh hall 12,068 14,721 12,693 15,790 19,531 
Union (Pittsburgh) .....-.-..-.-- 5,776 15,263 9,031 1,283 3,025 
West Virginia Northern..-...-- 82 93 79 0 
Western Maryland. ...-.-.----- 3,670 3,952 3,176 6,199 7,497 
DR sc ttGdhs tetdwcrinndein 108,270 | 148,982 | 121,791 85,896 | 112,201 
Pocahontas District— 
Chesapeake & Ohio_....-..--- 21,828 25,654 20,565 6,880 8,789 
Norfolk & Western._..-.-.---- 18,640 22,848 18,557 3,651 4,714 
Norfolk & Portsmouth Belt Lin 934 963 674 1,469 1,240 
PR o0wr6 divchouseiedt wi 4,695 4,356 3,539 1,010 770 
ee ee 46,097 53,821 43 335 13,010 15,513 








Southern District— 


Alabama Tennessee & Northern 146 208 
Atl. & W. P.—W. RR. of Ala... 583 816 
Atlanta Birmingham & Coast... 532 700 
Atlantic Coast Line.......-.--.- 9,188 10,141 
Central of Georgia__..--.-.---- 3,313 4,500 
Charleston & Western Carolina 9 





Macon Dublin & Savannah - - -- 1 185 163 345 483 Wichita Falls & Southern --- - - 228 225 88 

D BR cccadaccucs 196 180 135 273 374 Wetherford M. W. & N. W-.--- 27 15 35 
Mobile & Ohio--...---------- 1,974 1,946 1,481 1,551 1,950 — — | ——- -——— = 
Nashville Chattanooga & St. L- 2,235 2,813 2,646 2,065 2,754 TOM . ccm ccwecccanscesses 56,671 61,893 53,082 58,556 64,753 


31 36 
740 963 
297 379 





157 169 
1,085 1,531 
845 1,001 
4,141 4,853 
2,329 2,838 


106 97 
1,371 1,663 
50 511 














Central Western District— 


Atch. Top. & Santa Fe System. 
QC a ee ee ee 
Bingham & Garfield 
Chicago Burlington & Quincy-.- 
Chicago & Lilinois Midland -- - - 
Chicago Rock Island & Pacific. 
Chicago & Eastern Lilinois- - . -- 
Colorado & Southern. -.-.-.--.-.-- 
Denver & Rio Grande Western. 
Denver & Salt Lake-----..--.-- 
Fort Worth & Denver City --.-- 
Illinois Terminal 
Nevada Northern 
North Western Pacific 
Peoria & Pekin Union. -.-..-.-.-- 
Southern Pacific (Pacific) 
Toledo Peoria & Western... -- 
Union Pacific System 
Utah 


Southwestern District— 
Alton & Southern 
Burlington-Rock Island- -. . --- 


International-Great Northern - . 
Kansas Oklahoma & Gulf-----. 


Natchez & Southern 
Quanah Acme & Pacific... -- 
St. Louis-San Francisco 
St. Louis Southwestern... - .-- 
Texas & New Orleans--....--- “. 
Teuns & POM. oo dbcvnccncc= 
Terminal RR, Assn. of St. Louis 

















































16,245 | 17,985 
‘004 2,282 
11,749 | 12,450 
2.956 3,374 
1/271 1'669 
3.521 4°379 
1/018 1,002 
1/323 1/130 
1/810 2.177 
1/570 1/802 
647 787 
15 33 
18,994 | 21,155 
279 310 
15,476 | 15,636 
572 595 
1,539 1,691 
106,260 | 114,336] § 
158 180 


265 
2,076 2,046 
1,344 1,535 
206 272 
389 


37 

194 116 
7,600 8,715 
2,784 2,542 














































7,688 alg 
851 1,389 
7,953 10,108 
2,339 2,885 
1,083 ,420 
2,625 934 
15 13 
1,139 1,169 
1,512 1,490 
113 114 
348 407 
0 91 
4,704 6,738 
985 1,318 
8,025 9,674 
14 7 
1,393 2,251 
47,810 60,878 
5,052 4,990 
483 276 



















1,209 1,380 
1,853 2,164 
1,075 1,)11 
401 393 
761 1,007 
219 303 











1 18 

104 104 
4,007 4,627 
2 045 2,601 





































Note—Previous year’s figures revised. 


* Previous figures. 





4030 


Number of New Freight Cars on Order Dec. 1 Below 
a Year Ago 


A sharp drop in the number of new freight cars on order 
on Dec. 1 this year compared with the same period in 1936 
was shown by reports just received from the Class I rail- 
roads by the Association of American Railroads and made 
public on Dec. 20. The Association’s report disclosed that: 

New freight care on order on Dec. 1 this year totaled 12,566 compared 
with 18,305 on Nov. 1, 1937, and 19,844 on Dec. 1, 1936. The number 
of freight cars on order on Dec. 1 this year, however, was an increase 
of 8,076 greater than on the same date two years ago. 

New steam locomotives on order on Dec. 1 this year totaled 156 com- 
pared with 111 on the same day in 1936 and 14 on the same day in 1935. 
New electric and Diesel locomotives on order totaled 40 compared with 
five last year and three two years ago. 

Class I railroads in the first 11 months this year installed in service 
70,168 new freight cars compared with 39,556 in the same period last 
year and 6,754 two years ago. Of the new freight cars inetalled so far 
this year, coal cars totaled 35,897; box cars, including both plain and 
automobile, 27,531; flat cars, 1,753; stock cars, 505, and miscallaneous 
cars, 267. 

In the 11 months’ period this year, 342 new steam locomotives were 
put in service compared with 77 in the same period last year and 31 in 
the same period in 1935. New electric and Diesel locomotives installed 
in the first 11 months of 1937 totaled 59. In the same period last year 
there were 32, and in the same period two years ago, 102. 

New freight cars and locomotives leased or otherwise acquired are not 


included in the above figures. 
—_—<@———_ 


“‘Annalist’’ Monthly Index of Business Activity De- 
creased Sharply During November to Lowest Level 
Since February, 1936 

“Drastic curtailment in steel ingot and pig iron produc- 
tion, combined with more moderate declines in production 
schedules of other leading industries and a reduced volume 
of freight shipments, resulted in a further sharp drop in 
the ‘Annalist’ Index of Business Activity to 89.4 (prelimi- 

nary) from 98.5 for October, 106.4 for September and 111.0 

for August, the peak for the last recovery,” according to 

the monthly review of business conditions by H. E. Hansen 
in the Dec. 17 issue of the “Annalist” (New York). “The 
combined index, which has lost 21.6 points in the last three 


months, or almost as much as in the 1924 depression, 
stands at the lowest level since February, 1936.” It is 
further stated: 

The most important single factor in the drop of the combined index 
was a sharp decrease in the seasonally adjusted index of steel ingot pro- 
duction to the lowest level since November, 1934. Next in importance 
was a marked dip in the seasonally adjusted index of pig iron production 
to the lowest level since March, 1936. Substantial ,eductions also 
occurred in the adjusted indexes of freight car loadings, automobile pro- 
duction, rayon consumption and cotton consumption. Less severe decreases 
were shown by the adjusted indexes of electric power production, lumber 
production, silk consumption and zinc production. 

Steel buying continued to decline last month, and mill activity again 
receded at an alarmingly fast rate. Output per day showed a contrary to 
seasonal decrease to 82,838 tons from 130,488 tons in October, and this 
decrease carried the seasonally adjusted production index 68.7 pointe 
below the high level for last August. Although wide syclical fluctuations 
in production are characteristic of the industry, the rate of decline has 
been more rapid than in previous post-war business recessions. One of 
the industry’s greatest disappointments has been the smal] volume of 
purchaes by automobile producers. Little support had been anticipated 
from the railroad equipment and construction industries. Railroad equip- 
ment orders last month, however, rose sharply above the low October 
level, though they were far below the total of a year ago 

Steel mills continued to lower production schedules in the first two 
weeks of December, but the trade became more hopeful because of a 
moderate increase in miscellaneous demand. Some railroad business also 
materialized, and the construction industry is doing better than expected. 

Automobile assemblies since the middle of October have been main- 
tained at a fairly even level, but normally a sharp upward trend follows 
the introduction of new models. As this marked rise did not occur, the 
adjusted production index for November is estimated to have fallen sharply 
to 105.7 from 131.5 for October and 147.2 for August, the high point 
for the year to date. The sales market has made a fairly good showing. 
Seasonally adjusted new passenger car registrations for October rose to a 
new high level for the year and were not far below last year’s peak in 
December. The used car situation, however, is not favorable. 

The record of the non-durable goods industries is much the same as 
that for other industries. With backlogs wiped out and new orders coming 
in at a slow rate. partly because of the liquidation of inventories by 
retailers, the textile industry was forced to again restrict production. 
The largest decline was shown by the rayon industry, the adjusted consump- 
tion index dropping to a new low level since 1923, the year when these 
figures became available. (The long-term trend in rayon consumption, 
adjustment for which is made in our index, has been sharply upward 
since 1923.) Last month’s curtailment again reflected the effort of weav- 
ers to reduce both cloth and yarn inventories. 

The adjusted cotton consumption index also showed a further decline, 
but the decrease was small as compared with that for the preceding month. 
Consumption per day was 19,393 bales as compared with 21,059 bales in 
October; normally a slight gain occurs in November. Sales, however, 
continued below the level of production and further curtailment in mill 
activity is planned. Last week some support developed in the sales 
market, buyers being attracted by the low price of finished goods in 
relation to production cost. 

The non-durable goods industries as a whole have been losing ground 
since the beginning of this year. Cotton consumption is an important 
exception, activity having been maintained at a high level until last 
September because of backlogs. Boot and .shoe production has been 
declining since last December (latest inventory reports on this industry 
are more favorable). The rayon consumption index established its recovery 
peak in July, 1936. Wool consumption has dropped sharply since last 
December, while the silk consumption index has been receding since 
last April. 
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Combined index *89.4 


* Preliminary. a Revised. 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 


| 


1935 | 


87.2 
86.7 
84.4 
82.8 
81.8 
82.0 
82.7 
84.9 
86.1 
89.1 
92.0 
96.7 





1932 





| 1932 


73.4 
71.4 
69.8 
66.8 
64.3 


1933 


1936 
92.3 | 


1937 





67.5 
66.1 | 
62.5 | 
69.2 
77.3 
87.5 
94.0 
87.5 
82.0 
78 5 
75.3 
77.5 


104.2 
105.7 
106.8 
107.0 
110.0 
106 7 
108.9 
111.0 
106 4 
a98.3 
*89.4 


89.0 
89.5 
94.1 | 


95.9 
97.6 
102.4 
102.5 
102 9 
103.3 
107.1 
110.5 














November - - - 
December 


* Preliminary. 
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Wholesale Commodity Price Average Again Declined 
During Week Ended Dec. 18, Reaching New Low 
Level for Year, According to National Fertilizer 
Association 

Continuing the downward trend for the thirteenth con- 
secutive week, the wholesale commodity price index, com- 
piled by the National Fertilizer Association, during the 
week ended Dec. 18 dropped to the lowest point since 
June, 1936. Last week the index, based on the 1926-28 aver- 
age of 100%, registered 78.0% as against 78.5% in the 
preceding week. A month ago it stood at 79.8%, and a year 
ago at 82.8%. The highest point reached this year was 
88.8%, in the middle of July. The Association’s announce- 
ment, under date of Dec. 20, continued : 

Last week’s decline in the all-commodity index was largely the result 
of a continuation of the downward trend of livestock and meat prices. 
The sharpest drop during the week was in the food price average; although 
dairy products and fruits fell off somewhat, the drop in the group average 
reflected to a large extent lower meat prices. Not since May of last year 
had the food price index been as low as it was last week. A small drop 
in the index of farm product prices was the net result of an advance in 
cotton, mixed trends in grains, and widespread declines in livestock quota- 
tions. Slight increases were registered during the week by the indexes 
represnting the prices of textiles, metals and miscellaneous commodities. 

Declines in price series included in the index outnumbered advances 
by 41 to 23; in the preceding week there were 30 declines and 23 ad- 
vances ; preceding week there were 28 declines and 22 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 
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* New 1937 low. 
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Wholesale Commodity Prices Dropped 0.5% During 
Week Ended Dec. 18, According to United States 
Department of Labor 

The index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, for 

the week ended Dec. 18 declined 0.5% from the preceding 

week, according to an announcement made on Dec. 23 by 

Commissioner Lubin. In issuing the announeement Mr. 

Lubin stated: 


The index now stands at 81.5% of the 1926 average. With the exception 
of the week ended Dec. 4, the composite index has moved downward for 
12 consecutive weeks. For the preceding week the index stood at 81.9, 
a@ month ago at 82.9 and a year ago at 83.7, showing declines of 0.5%, 
1.7% and 2.6%, respectively. The highest point reached this year was 
for the week ended April 3—88.3—and the accumulated decline has been 
7.7%. 

Decreases in wholesale prices for foods, farm products and textile prod- 
ucts largely accounted for the decline in the general index. Slightly lower 
averages were also reported for hides and leather products and building 
materials. Two groups of commodities—metals and metal products ani 
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chem cals and drugs—showed higher levels than for the previous week. 
Fuel and lighting materials, housefurnishing goods and miscellaneous com- 
modities remained unchanged. 

Following the advance of the preceding week, raw material prices turned 
downward 0.1%. The present index—75.2—is 2.3% below the correspond- 
ing week of November and 11.4% lower than a year ago. Semi-manufac- 
tured commodity prices moved into the fifth week of decline and fell 0.6%. 
The index—77 .6—is 2.6% below that of four weeks ago and 6.2% below 
the level for the week ended Dec. 19, 1936. The index for the finished 
products group dropped 0.5%. Compared with the corresponding week of 
November, prices of finished products are down 1.3%. They are 2.2% 
above a year ago. 

According to the index for ‘‘all commodities other than farm products,” 
non-agricultural commodity prices are 0.5% lower than the week before. 
The index for the group is 1.3% below the level for the corresponding week 
of last month and 0.6% above that for last year. Industrial commodity 
Prices, as measured by the index for ‘‘all commodities other than farm prod- 
ucts and foods’’ remained unchanged from the level of last week. Com 
pared with the index for a month ago, industrial commodity prices are 
0.6% lower and compared with a year ago they are 1.8% higher. 


The following is from Mr. Lubin’s announcement of 
Dec. 23: 


Wholesale prices of foods again turned sharply downward during the 
week and fell 1.2%. The index for the group is 4.2% below the average 
for the preceding week and 6.3% under a year ago. The sharp decline in 
average prices for meats and fruits and vegetables was largely responsible 
for the drop. Average prices of dairy products and cereals averaged lower 
and ‘‘other foods’’ were higher. Important food items showing price de- 
clines were butter, rye and wheat flour, corn flakes, lemons, oranges, dried 
beans, potatoes (Cuicago and Portland Ore., markets), fresh beef, mutton, 
fresh and cured pork, smoked mackerel, lard, oleo oil. raw sugar, edible 
tallow and cottonseed oil]. Hominy grits, corn meal. fresh apples, pota- 
toes (New York market), bacon, cocoa beans, copra, eggs, cured herring, 
pepper and coconut oil showed higher average prices. 

The textile products group index declined 0.6%. Lower prices were 
reported for men’s dress trousers, cotton textiles except print cloths, and 
muslin, raw silk, and silk yarns. The sub-groups of knit goods, woolen and 
worsted goods. and other textile products, including burlap. jute, and twine, 
remained unchanged from the preceding week. 

A decrease of 3.1% in livestock and poultry prices, principally steers, 
hogs, ewes and lambs, together with lower prices for oats, rye. wheat, hay, 
peanuts, and Ohio wool, caused the farm products group index to decline 
0.3%. Barley, corn, good to choice claves, cotton, eggs, seeds, leaf to- 
bacco, and territory and foreign wools, registered higher average prices. 
The current index—73 .2—is 3.6% below the level of a month ago and 16.5% 
below that of a year ago. 

Average prices for building materials declined 0.2% because of lower 
prices for concrete blocks, yellow pine lath and paint materials. The sub- 
groups of cement, plumbing and heating materials, structural steel, and 
other building materials were unchanged from the preceding week. 

Weakening prices for goatskins, kip and sheep skins, and union back sole 
leather were responsible for the decline of 0.1% in the hides and leather 
products group. Average prices for shoes and other leather products, 
including harness, gloves and luggage, remained firm. 

The index for the chemicals and drugs group advanced 0.3%, primarily 
due to higher prices for copra, granulated salt, coconut oil, and tankage. 
Lower prices were reported for acetic and tartaric acid, inedible tallow, 
palm kernel oil, and menthol. Mixed fertilizers and drugs and pharma- 
ceuticals showed no change. 

The index for the metals and metal products group increased 0.2%. 
Advancing prices for scrap stee] and trucks accounted for the rise. Non- 
ferrous metals declined because of lower prices for antimony, electrolytic 
copper, and pig tin. The agricultural implements sub-group remained at 
the level of the week before. 

No change in the genera] level was reported for the groups of fuel and 
lighting materials, housefurnishing goods, and miscellaneous commodities. 
Bituminous coal and cattle feed prices showed minor advances. Frac- 
tional declines were reported for petroleum products, housefurnishings, 
crude rubber, and other miscellaneous commodities, including cylinder 
oi] and soap chips. The remaining sub-groups for the three groups were 
unchanged from the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets, 

and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 19, 1936, Dec. 21, 1935, Dec. 
22. 1934, and Dec. 23, 1933: 
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| " | 
Dec. | Dec. | Dec. | Nov.| Nov.) Dec, | Dec. | Dec. | Dec. 
Commodity Groups 18 | 11 | | 27 | 20 19 21 22 23 
(1926100) 1937| 1937) 1937) 1987| 1937; 1936) 1935) 1934) 1933 
—_$ | | | | ss | ———_ |_| — I 
All commodities - ....-----. | $1.5) 81.9] 82 0} 82.0) 82.9) 83.7) 80.4; 76.7| 70.4 
Farm products._....-.---- 73.2| 73.4| 73.9| 73.4) 75.9| 87.7| 77.3) 71.2) 54.8 
PT itniiels che as Sok ae eee | 79.7; 80.7| 80.7) 81.5) 83.2) 85.1| 85.3) 75.4) 61.6 
Hides & leather products_--_| 98.2, 98.3) 99.8)100.2/101.8/100.5) 96.2) 86.4) 89.2 
Textile products_______-_ _.-| 69.5) 69.9) 69.8) 70.0) 70.5) 75.7| 72.7) 69.7| 76.0 
Fuel and lighting materials_.| 78.6| 78.6) 78.6) 78.6) 78.6) 77.5) 75.7| 75.0) 74.4 
Metals and metal products__| 96.4) 96.2) 96.3) 96.1) 96.6) 88.8) 86.2) 85.5) 83.2 
Building materials----- -- -- | 92.8) 93.0) 93.0) 93.7) 93.8) 89.2) 85.2) 84.7) 85.3 
Chemicals and drugs_-.-_--_-- | 79.1) 78.9 79.4| 79.6) 79.8) 85.4| 80.2) 78.1) 73.4 
Housefurnishing goods - - - - - - | 92.1) 92.1) 92.1] 92.1] 92.1] 84.3] 82.2) 82.5) 81.9 
Miscellaneous __.....__-_-- 74.8| 74.8! 75.1) 75.0| 75.4| 74.4) 67.5) 71.1) 65.5 
mew maswias......-....-.-- | 75.2) 75.3) 75.7| 75.4| 77.0) 84.9] * |} * * 
Semi-manufactured articles... 77.6, 78.1, 78.4) 78.9) 79.7) 82.7) * . * 
Finished products -_-------- | 85.5) 85.9) 85.9, 86.1) 86.6) 83.7, * A 
All commodities other than | 
farm products.........-.- 83.4 83.8} 83.8) 84.0) 84.5) 82.9) 81.0| 77.8) 73.7 
All commodities other than } | | | 
farm products and foods- 83.7' 83.7' 83.9' 83.9' 84.2' 82.2’ 78.8 78.2' 77.6 
* Not computed. 
——_—_—_<——_——_—_ 


Construction Contracts Awarded in November 


The volume of public expenditures for construction proj- 
ects undertaken in November in the 37 Eastern States in- 
creased 20% when compared with October and 4% com- 
pared with November of last year. This record, as reported 
by F. W. Dodge Corp., represents a reversal of the declin- 
ing trend of publicly-financed construction which has been 
in effect since last July. On the other hand, privately- 
financed construction during November declined 15% from 
the October level, which is somewhat more than seasonal. 
Total contracts, including both public and private work, 
amounted to $198,464,600 for November, which was 2% 
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below the October total and 5% below November of last 
year. 

In commenting about the November construction total, T. S. 
Vice-President of F. W. Dodge Corp., pointed out that new contracts for 
the New York World’s Fair during the current month were not responsible 


Holden, 


for the increased amount of public work which was reported. In fact, 
the World’s Fair contracts accounted for only $599,800 of the November 
total. However, this project will have greater influence upon future con- 
tract totals since only $11,550,500 of the estimated total has _ been 
awarded to date. 

Total contracts for the first 11 months of 1937 amounted to $2,703,- 
672,400 as compared with $2,475,600,300 for the corresponding 11 months 
of last year, representing a gain of 9%. When segregated by classes of 
construction, this gain amounted to 17% for residential building, 19% 
for non-residential building, and 38% for public utilities. Construction 
of public works during this period declined 20%. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of November— 

1937— Residential building.........--- 5,938 15,165,200 $60,001,000 
Non-residential building. ....--- 2,872 13,690,000 | 77,055,000 
Public works and utilities- - ~~ --- 1,102 481,700 61,408,600 

Total construction._.....---- 9,912 29,336,900 $198 464,600 
1936—Residential building -_-_-_--- ‘neds 7,180 19,985,500 $68,440,700 
Non-residential building -- --..-- 2,997 14,623,300 65,895,300 
Public works and utilities. __---. 1,092 338,700 73,868,200 
Total construction. -.--._---- 11,269 34,947,500 $208 ,204,200 

First 11 Months— 

1937—Residential building. _......--_- 87,001 224,659,800 $86 1,876,300 
Non-residential building. ~~. --_-- 36,213 186,124,000 1,046 ,962,300 
Public works and utilities- -- ~~~ - 13,330 6,580,600 794,833,800 

Total construction. _.....---- 136,544 417,364,400 | $2,703,672,400 
1936—Residential building. _........_-- 77,517 203,546,200 $736,136,500 
Non-residential building-----..-- 35,384 167,013,400 880,303,700 
Public works and utilities_--- --- 14,801 5,482,300 859,160,100 

Total construction. -__.._.---- 127,702 376,041,900 '$2,475,600,300 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 


ROCKY MOUNTAINS 






































1937 1936 
No. of No. of 
Projects Valuation Projects Valuatton 
Month of November— 
Residential building... ....--- 6,712 $90,750,400 8,117 $100,408 ,200 
Non-residential building - - -.- 2,936 116,576,800 2,553 108,154,000 
Public works and utilities _ --. 969 214,478,000 820 130,580,100 
Total construction _.....--| 10,617 $421,805,200 | 11,490 $339,142,300 
First 11 Months— 
Residential building.....-..- 104,800 |$1,320,853,400 | 94,555 |$1,100,357,200 
Non-residential building - . . .- 40,906 1,564,192,700 | 35,755 1,094,655,900 
Publie works and utilities....| 14,652 1,627,630,600 | 14,779 1,313,296,400 
Total construction -._..-_-- 160,438 '$4,512,676,700 '145,089 '!$3,508,309,500 
—_——————_ 


Electric Production During Week Ended Dec. 18 Totals 
2,202,200,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dee. 18, 1937, totaled 2,202,200,000 kwh., or 3.3% 
below the 2,278,303 ,000 kwh. produced in the correspondin 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 
























































Major Geographte Week Ended | Week Ended | yWeek Ended | yWeek End 
Regtons Dec. 18, 1937 | Dec. 11, 1937 | Dec. 4, 1937 | Noo. 27.19 
New England ...--.-- x7.8 x11.5 x12.5 | x120 
Middle Atlantic - ..--.- 0.4 x08 x2.1 0.2 
Central Industrial - . x6.8 x7.1 x6.9 x5.8 
West Central. -...-.-- x1.0 x1.0 x1.6 x0.9 
Southern States. ...-.- x1.0 x2.8 x5.4 | x30 
Rocky Mountain - - .-- 2.5 11.4 11.6 10.6 
Pacific Coast.......-- 0.1 ! 2.5 3.5 5.3 
Total United States.| «3.3 1} 21 x4.1 33.2 
x Decreases. y Adjusted to include holiday conditions both years. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
from | 
1936 
2,320,982) 2,135,598 +5.6 1,809,716} 1,464,700) 1,761,594 
2,154,276) 2,098,924 +2.6 | 1,752,066) 1,423,977! 1,674,588 
2,280,792! 2,028,583) +12.4 1,827,513) 1,476,442) 1,806,259 
2,265,748) 2,170,807 +4.4 | 1,851,541] 1,490,863) 1,792,131 
2,275,724| 2,157,278 +65.5 | 1,857,470] 1,499,459] 1,777,854 
2,280,065) 2,169,442 +65.1 1,863,483) 1,506,219) 1,319,276 
2,276,123] 2,168,487| +5.0 | 1,867,127) 1,507,503) 1,806, 
2,281,636) 2,170,127) +65.1 1,863,086] 1,528,145] 1,798,633 
2,254,947| 2,166,656 +4.1 | 1,895,817) 1,533,028] 1,824,163 
2,202,451| 2,175,810} +1.2 | 1,897,180) 1,525,410) 1,815,740 
2,176,557| 2,169,480 +0.3 | 1,913,684) 1,520,730) 1,798,169 
,224,213| 2,169,715] +2.5 | 1,938,560] 1,531,584! 1,793,584 
2,065,378) 2,196,175| —6.0 | 1,953,119) 1,475,268] 1,818,164 
2,152,6 2,133,511 +0.9 | 1,876,684) 1,510,337) 1,718,009 
2,196,105] 2,243,916) —2.1 1,969, 1,518,922; 1,806,222 
2 eee 2,202,200! 2,278,303' —3.3 ' 1,983,431! 1,563,384' 1,840,865 
a ———__—_ 


October Sales of Electricity to and Revenues from 
Ultimate Consumers 
The following statistics covering 100% of the electric 
light and power industry were released on Dec. 15 by the 
Edison Electric Institute: 
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SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of October 





Per Cent 
| 1937 1936 y Change 


| 
| 





Ktowatt-hours Generated (Net) x: vr 


+0.1 
+3.3 


+74.5 
+9.7 


6,512,701,000 
3,083,928,000 


9,596 629,000 


161,703,000 
82,869,000 


244,572,000 


47,460,000 
130,894,000 


178,354,000 
9,662,847,000 
1,616,187,000 
8,046 ,660,000 


1,352,004,000 
1,370,979,000 
4,579,853 ,000 
196,736,000 
360,839,000 
106,283,000 
79,966,000 


8,046 ,660,000 
$177,392,700 


6 823,878,000 
3,085,904 ,000 


9,909,782,000 


282,146,000) 
90,941,000) 


373,087,000) 


47,217,000 
112,213,000 


159,430,000 
10,123,439,000 
1,615,330,000 
8,508,109,000 


1,520,359,000 
1,551,683 ,000 
4,712,480,000 
187,771,000 
355,260,000 
103,698,000 
76,858,000 


Total sales to ultimate customers 8,508,109,000 
Total revenue from ultimate customers $186,456,100 


12 Months Ended Oct. 31 


By water power 





Total kilowatt-hours generated 
Additions to Supply— 
Energy purchased from other sources 
Net international imports 
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Deductions from Supply— 
Energy used in electric railway departments 
Energy used in electric and other depts. - .- 


Ly 
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Total energy for distribution 

Energy lost in transmission, distribution, &c. 

Kilowatt-hours sold to ultimate customers - - 
Sales to Ultimate Customers (Kwh.)— 

Domestic service 

Commercial—Smaill light and power (retail) - 
Large light and power (wholesale) 

Municipal street lighting 

Railroads—Street and interurban 
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Municipal and miscellaneous 
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1937 1936 





74,584,523 ,000|67,291,801,000 
40,407 ,635,000/ 36,823,401 ,000 


114992 158,000) 104115 202,000 
4,601,425,000|) 2,961,249,000 
Energy used in electric railway & other depts.| 2,027,177,000| 2,211,007,000 
Total energy for distribution 117566 406 ,000| 104865 444,000 
Energy lost in transmission, distribution, &c.|17,602,808,000) 17,254,370,000 
Kilowatt-hours sold to ultimate customers - _|99,963,598,000|87,611,074,000 
Total revenue from ultimate customers $2,187,070,400/$2,021,694,200 
Important Factors— 
Percent of energy generated by water power. 35.1 35.4 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 792 725 
Average revenue per kwh. (cents) 4.43 4.72 
Average monthly bill per domestic customer. $2.92 $2.85 


Ktlowatt-hours Generated (Net) x— 
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Total kilowatt-hours generated 
Purchased energy (net) 
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Basic Information as of Oct. 31 





1936 


24,089,919 
9,399,586 
614,864 


1937 


24,160,700 
9,609,000 
678,500 


34,448,200 


(879,679) 
(301,371) 
22,402,568 
3,873,288 
565,324 





Generating capacity (kw.)—Steam 
Water power 
Internal combustion 





34,104,369 


(736,398) 
(270,236) 
21,584,902 
3,791,098 
559,719 
73,250 66,149 


Total ultimate customers 26,914,430! 26,001,868 


x As reported to the Federal Power Commission, with deductions for certain 
Dilants not considered electric light and power enterprises. 


y Revised monthly series. 
—_~____ 


Total generating capacity in kilowatts 
Number of Customers— 
Farms in Eastern area (included with domestic) 
Farms in Western area (included with commercial, large) -- 
Domestic service 
Commercial—Small light and power 
Large light and power 
Other ultimate customers 














Weekly Report of Lumber Movement, Week Ended 
Dec. 11, 1937 

The lumber industry during the week ended Dec. 11, 1937, 
stood at 44% of the 1929 weekly average of production and 
42% of average 1929 shipments. The week’s reported pro- 
duction was 4% less than new business booked and 6% 
greater than reported shipments. This is the first week 
since early May that production (itself much curtailed) 
fell below new orders. Reported production and shipments 
were less, and new orders were slightly heavier, than in the 
preceding week. Reported production, shipments and orders 
were all appreciably below the corresponding week of 1936. 
National production reported for the week ended Dee. 11, 
1937, by 6% fewer mills was 6% below the output (revised 
figure) of the preceding week; shipments were 9% below 
shipments of that week; new orders were 1% above that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important hardwood and softwood 
mills. Production in the week ended Dec. 11, 1937, was 
shown by softwood mills reporting for both 1937 and 1936 
as 25% below output in corresponding week of 1936; ship- 
ments were 28% below last year’s shipments of the same 
week; new orders were 49% below orders of the 1936 
week. The Association further reported: 

During the week ended Dec. 11, 1937, 535 mills produced 148,845,000 
feet of hardwoods and softwoods combined; shipped 140,815,000 feet ; 
booked orders of 154,339,000 feet. Revised figures for the preceding week 
were: Mills, 571; production, 158,929,000 feet; shipments, 155,571,000 
feet; orders, 153,106,000 feet. 

All regions but West Coast, Western pine and Northern pine reported 
orders below production in the week ended Dec. 11, and all except these 
three reported shipments below production. All regions reported ordere 
below those of corresponding week of 1926; all but West Coast reported 
shipments below last year’s week, and all softwood regions but Southern 
cypress reported production below that of similar 1936 week. 

Lumber orders reported for the week ended Dec. 11, 1937, by 450 soft- 
wood mills totaled 148,899,000 feet, or 8% below the production of the 
same mills. Shipments as reported for the same week were 134,787,000 
feet, or 2% below production. Production was 137,740,000 feet. 

Reports from 104 hardwood mills give new business as 5,440,000 feet, 
or 51% below production. Shipments as reported for the same week 
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were 6,028,000 feet, or 46% below production. 
feet. 


Production was 11,105,000 


Identical Mill Reports 
Last week’s production of 442 identical softwood mills was 136,153,000 
feet, and a year ago it was 181,572,000 feet; shipments were, respectively, 
133,762,000 feet and 185,056,000 feet, and orders received, 147,942,000 
feet and 288,642,000 feet. 
a 


Automobile Financing in October 

The dollar volume of retail financing for October, 1937, 
for the 456 organizations amounted to $109,256,168, a de- 
crease of 16.4% when compared with September, 1937: an 
increase of 2.6% as compared with October, 1936, and an 
increase of 38.5% over October, 1985. The volume of whole- 
sale financing for October, 1937, amounted to $134,010,305, 
an increase of 72.3% when compared with September, 1937: 
an increase of 78.2% compared with October, 1936, and an 
increase of 70.5% over October, 1935. 

The report for October shows the amount of retail auto- 
mobile receivables outstanding which was reported for the 
first time in the August, 1937, statement. Comparable 
figures, all as reported by 224 identical organizations, are 
given in the October report for each month back to January, 
1936. We have appended a table below showing the figures 
for the entire period. The volume of retail automobile re- 
ceivables outstanding at the end of October, 1987, as re- 
ported by the 224 organizations, amounted to $1,212,121,145. 
These 224 organizations accounted for 95.2% of the total vol- 
ume of retail financing ($109,25€,168) reported for that 
month by the 456 organizations. 

Figures of automobile financing for the month of Septem- 
ber were published in the Dec. 18 issue of the “Chronicle,” 
page 3886. 

AUTOMOBILE FINANCING 





Retatl Financing 





Used and 
Undasstfied Cars 


Volume 
in 


New Cars 





Volume 
Number in Number 
Thou- of 
sand Cars 
Dollars 


Number 


Dollars of of 
Cars Cars 


Thou- 
sand 
Dollars 





127,486 
105,480 


456 Ident\tcal Orga\nizations 


320,652} 130,690 
b265,553} 109,256 


Summary for 
937— 
=~ 53,745 


193,166 
44,643 


76,945 
160,073 


77,760 
64,612 


September 
134,010 


October 


Total 10 mos. 
“ended Oct_|1,586,750|3,736,997|1,526,624/1,561,567/919,659/2,175,430/606,965 








1936— 


September 49,041 


45,710 


190,383 
175,661 


79,109 
60,791 


134,052 
100,086 


128,150 
106,501 


324,435 


57,578 
275,747 


75,207 











Total 10 mos. 
ended Oct_|1,384,450|3,644,371|1,454,133|1,610,381/932,781/2,033,990/ 521,351 








1935— 


September-..- -- 34,159 


34,880 


143,907 


47,988 
145,244 


85,395 
44,024 


76,411 


82,148 
78,903 


229,302 
221,655 


41,318 
78,577 








Total 10 mos. 
ended Oct_}1,112,021/2,681,338 
Summary for |292 Ident\ical Orga|ntzations 
September 75,140| 302,285) 124,243 
130,093} d249,021| 103,433 


960,111]1,077,880/592,409) 1,543 ,458}367,702 
dort 


50,033 
41,248 


179,457 


122,828 
147,655 


101,366 


74,210 
62,184 








Total 10 mos. 
ended Oct_|1,541,199]3,516, 169] 1,449,302|1,503,578/886 ,462/2,012,591|562,840 





1936— 
September- -- -_ 
October 


45,596 
42,210 


176,676 


129,782 
162,060 


96,275 


76,562 


122,158 
58,486 


100,695 


306,458 
258,335 


55,341 
72,085 





Total 10 mos. 
ended Oct_|1,348,137|3,444,257]1,387,156/1,561,050|904,012/1,883,207/483,144 





1936— 


September 31,536 


32,009 


132,340 
132,917 


46,114 
42,178 


82,047 
73,236 


77,651 
74,187 


214,387 


39,699 
206,153 


75,906 











Total 10 mos. 
ended Oct_!1,083,820/2,460,931| 910,501!1,038,5461570,659! 1 ,422,385'339,842 


a Of these organizations, 37, have discotninued automobile financing. b Of 
this number 39.7% were new cars, 59.8% were used cars, and 0.5% unciassified. 
c Of the 382 organizations, 24 have discontinued automobile financing. d Of this 
number 40.7% were new cars, 58.7% used cars, and 0.6% unclassified. 

RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
As Reported by 224 Identical Organizations* 
« i — - x 
January ....1,027,526,044 689,063,760 | July.....-..1,248,800,302 1,010,461,745 
February ...1,019,141,962 674,711,360, August 1,266,953,395 1,039,063 ,562 
1,056,017,095 728,338,498 | September -_ 1,253,926, 
1,106,521,475 806,325,166 | October. -..1_.212,121. 
1,164,568,870 886,991,761 | November --. 
1,217,156,358 958,036,566 | December - . 


* No data available prior to 1936. 
<> 


Automobile Output in November 

Automobile production in November was not as great as 
in the corresponding months of 1936 and 1935 and did not 
show nearly as great an increase over October as did Novem- 
ber of the two preceding years. Production in October this 
year, however, was especially heavy. Passenger car output, 
which comprises the bulk of the total, was slightly smaller 
than in October and greatly under November, 1936 and 1935. 
Commercial vehicles, on the other hand were turned out in 
more than twice the number produced in October and in 
considerably greater quantity than in November, 1936. 
Of the November total of 360,063 vehicles, 295,328 were 
passenger cars and 64,735, commercial items. 

. These statistics, comprising data for the entire industry, 
were released this week by Director William L. Austin, 
Bureau of the Census, Department of Commerce. 
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The table below is based on data received from 8S manu- 
facturers in the United States, 24 making passenger cars 
and 72 making trucks (eight of the 24 passenger car manu- 
facturers also making trucks). It should be noted that those 
making both ears and trucks have been included in the 
number shown as making passenger cars or trucks, re- 
spectively. Figures for passenger cars include those for 
taxicabs. The figures for trucks include those for ambulances, 
funeral cars, fire apparatus, street sweepers, and buses, but 
the number of special purpose vehicles is very small and 
hence a negligible factor in any analysis for which the figures 
might be used. Canadian production figures are supplied 
by the Dominion Bureau of Statisties. Figures of automobile 
production in October, 1937, 1936, and 1935 appeared in the 
Dec. 4 issue of the ““Chronicle,”’ page 3566. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


Volume 145 





















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total (AU , Passenger ; Trucks, |Total( Alli Pass’ ger 
Vehicles) Cars ce. Vehtcles)| Cars Trucks 
1937— 
pcg Pe aeel 329,876] 298,662] 31,214 8,103 7,378 725 
MU hc ccncneecs 360,063 295,328} 64,735} 16,574) 13,793] 2,781 
Tot. 11 mos.end.Nov.| 4,483,281] 3,671,478] 811,803] 186,348] 138,247} 48,101 
1936— ai 
ten ee 224,688 190,242} 34,446 5,361 4,448 913 
ee Sa 394,987| 341,085] 53,902} 10,812} 10,086 726 
Tot. 11 mos.end.Nov.| 2,955,405] 3,244,163] 711,242] 141,911] 112,412) 29,499 
1935— 
SS cegges SO ee 272,043 213,310] 58,733 8,273 6,803} 1,470 
ee 395,059] 336,914] 58,145] 13,491) 10,916] 2,575 
Tot. 11 mos.end.Nov.' 3,542,406' 2,909,222’ 633,184' 159,088 124,866 34,192 
——<>—____ 
Petroleum and Its Products—January Crude Oil 


Demand Estimated at 3,406,800 Barrels Daily 
Decline of 84-500 Barrels from December Forecast 
Shown by Bureau—Oil Production Exceeds Allow- 
able-—-Texas Sunday Shutdown Ordered, Then 
Deferred—-Crude Oil Stocks Rise 

Daily average demand for erude oil during the initial 
month of January was estimated on Dee. 21 by the United 
States Bureau of Mines at 3,406,800 barrels. This repre- 
sents a decline of 84,500 barrels from the market estimate for 
the current month, but is 227,200 barrels more than actual 
production for January, 1937, and is 6% above actual demand 
for that month. 

The Bureau’s report indicated that production between 
Oct. 30 and Dec. 4 averaged around 3,497,000 barrels daily. 
During this period, it was continued, stocks showed a net 
decline of 4,106,000 barrels, including an increase of 414,000 
in foreign stocks, which would make a total decline of 4,520,- 
000 in domestic grades. 

It was pointed out that the addition of this amount to 
crude oil production gave an indicated demand for domestic 
crude over this period of 3,626,000 barrels daily. At least 
100,000 barrels of this apparent demand, the Bureau added, 
represented the crude runs equivalent to a gasoline stock in- 
crease in November, 1937, of about 1,400,000 barrels as 
compared with the corresponding month last year. 

The Bureau’s estimated crude oil requirements (in barrels) 
by States, follow: , 


, | Be eee OE Pe 27 400 
I & sad eae adh tiren 678,300 | Montana___._.______- 13,100 
_ ieee 566 600 | Kentucky ......._.-_--~ 14,300 
a a SI a 235,400 |New York............- 13,900 
Ce a Saas 9,500 
CS ee 103,100) West Virginia__________ 9,600 

I a el SY * aaa 4,300 
SE IR 8 Se ,300 
Pennsylvania... ....---- 51,000 —————— 

| a a aes i Re 3,406,800 





An estimated total of 6,000,000 barrels in crude oil exports 
during January was indicated by shippers’ reports, the 
Bureau coneluded. 

Daily average crude oil production during the Dee. 18 
week still was under the influence of the Sunday shut- 
downs in the East Texas field which ended on Dee. 12. 
The American Petroleum Institute reports for this period 
output of 3,439,850 barrels daily, up 25,400 barrels, and 
comparing with the December estimate of 3,491,300 barrels 
set by the Bureau of Mines. The total, however, was 
294,150 barrels above the comparable 1936 period. 

Texas showed the sharpest gain, an advance of 12,450 
barrels, lifting the total to 1,331,450, against the State 
quota of 1,396,842 fixed Dec. 16 and the Federal suggestion 
of 1,399,800 barrels daily. Oklahoma was up 9,950 barrels 
to 570,150 barrels, against the State allowable of 550,000 
barrels and the Federal recommendation of 588,800 barrels. 
Louisiana showed a rise of 3,900 barrels to 243,200 barrels, 
against the State quota of 253,975 and the Bureau’s total 
of 244,000 barrels. 

Although California producers pared their daily production 
total by 2,700 barrels, the 710,200-barrel total compared 
with 674,600 fixed by the Central Committee of California 
Oil Producers and the Federal recommendation of 679,400 
barrels. Kansas was another member of the “Big Five’’ to 
show a dip in production, a 200-barrel decline cutting output 
to 178,700 barrels daily, against the State allowable of 
176,700 barrels and the United States agency’s recommenda- 
tion of 186,000 barrels daily production. 
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With the Sunday shut-downs ending Dee. 12, the oil 
industry was vitally interested in the meeting of the Texas 
Railroad Commission held during the week to act on a 
possible extension of this order or a complete Sunday shut- 
down. A complete Sunday shutdown was ordered by the 
Commission but this announcement was quickly followed by 
another statement in which the Commission indefinitely 
suspended its original order and left matters standing as 
they were, i. e., East Texas restored to a seven-day pro- 
duction week and other fields operating on their former basis. 

Stocks of domestic and foreign crude petroleum at the 
close of the Dee. 12 week were up 129,000 barrels to 303,- 
163,000 barrels, the Bureau of Mines reported Dec. 21. 
The increase was comprised of a gain of 159,000 barrels in 
domestic stocks, partially offset by a decline of 30,000 
barrels in stocks of domestie crude. 

There were no crude oil price changes posted this week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
A eS. $2.20 | Eldorado, Ark., 40......-.------- $1.27 


Lima (Ohio Oil Co.).........--.-- 1.25 | Rusk, Texas, 40 and over..-..----- 1.35 
CR a Bk ere yy) s 1,09 
Min tehat bees the nantaceeas 1.35 | Central Field, Mich............-. 1.42 
Western Kentucky.__............ eS ea ee 1.22 
Mid-Cont't, Okla., 40 and above__. 1.30 Huntington, Calif., 30 and over_... 1.22 
Rodessa, Ark., 40 and above___-_-_- 1.25 Kettleman Hills, 39 and over__---- 1,42 
Smackover, Ark., 24 and over___-_- Cee eee, EO. cca eneee 2.10 
REFINED PRODUCTS—GASOLINE STOCKS SHOW SHARP EX- 

PANSION—LARGEST 1-WEBK GAIN SINCE FEBRUARY 


OPERATIONS LIFTED BY FUEL 
DOMESTIC GASOLINE DEMAND 


REPORTED—REFINERY 
OIL DEMAND—JANUARY 
UP 8% 

Stocks of finished and unfinished gasoline showed a sharper- 
than-seasonal increase during the Dec. 18 week, spurred by 
rising refinery operators as production of fuel oil hit its winter 
pace. 

The largest 7-day period gain shown since last February 
was disclosed in the American Petroleum Institute report of a 
2,775,000-barrel gain in inventories to 73,288,000 barrels, 
which is about 15,000,000 barrels more than was held at the 
comparable time last year. 

Holdings at refineries gained 1,849,000 barrels to 41,742,- 
QOO barrels while bulk terminal holdings were up 686,000 
barrels to 24,462,000 barrels. Stocks of unfinished motor 
fuel were up 240,000 barrels to 7,084,000 barrels. 

Daily average runs of crude to stills moved up 20,000 
barrels te 3,220,000 barrels as refineries increased operations 
l4-point to 77.9% of capacity. Stocks of fuel oil were off 
235,000 barrels to 119,119,000 barrels as winter increases in 
demand pared inventories. 

The Bureau of Mines estimated domestic motor fuel oil 
demand for January at 36,500,000 barrels, which is 8% 
better than the apparent demand last January. Export 
demand was put at 3,800,000 barrels as reports from shippers 
indicated a continuance of the high level of foreign shipments. 

Prices of refined products were dull in the principal markets 
as 1937 moved into its final weeks. Readjustments were 
confined te local changes which were without market sig- 
nificance. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B° Refinery 


New York— New York— Other Cittes— 
Sed. O8 SM. J. BOTT TOR. < coccccses $.07% |Chicago._...-$.05 -.05%4 
Socony-Vacuum _.. .08 Gulf............ .084’]New Orleans... .0614-.07 
Tide Water Oil Co. .08'4| Shell Fastern..-.-.- .07% |Gulf ports---- .05 
Richfield Oil(Cal.) .07%4 .04%-.04% 
Warner-Quinlan.. .074% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas..-.---.- $.04 |New Orleans..$.054-.054% 

(Bayonne) - ------ $.053%4|Los Angeles... .0344-.05 {!Tulsa...--...- .03%-.04 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Bayonne)— California 24 plus D New Orleans C....-.- $1.05 
| 1,25 $1.00-1.25)Phila., Bunker C.... 1.35 
Diesel 28-30 D_... 2.20 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— foe. ..-----$.02%-.03 

TT DG cccscvesd SOG Bae Buccstees $.053 
Gasoline, Service Station, Tax Inciuded 

& Mew Woth.ccoccnce 6.30 TE . « nasenccned $. a ee $.175 

SU, aa ‘ ¢ — Ree 18 
z Not including 2% city sales tax. 

> 





Daily Average Crude Oil Production During Week 
Ended Dec. 18 Placed at 3,439,850 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dee. 18, 1937, was 3,439,850 barrels. This was a gain of 
25,400 barrels over the output of the previous week, but 
the current week’s figure was below the 3,491,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average 
production for the four weeks ended Dee. 18, 1937, is 
estimated at 3,416,800 barrels. The daily average output 
for the week ended Dee. 19, 1936, totaled 3,145,700 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 18 totaled 982,000 barrels, 
a daily average of 140.286 barrels, compared with a daily average of 183,143 
barrels for the week ended Dec. 11 and 150,321 barrels daily for the four 
weeks ended Dec. 18. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 18 totaled 75,000 barrels, a daily average of 10,714 barrels, 
compared with a daily average of 9,607 barrels for the four weeks ended 
Dec. 18. 
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Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,220,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 73,288,000 barrels of finished and unfinished 
gasoline and 119,919,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking unite indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 725,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





B. of M., 

Dept. of State Week 

Intertor Ended 
Calcu- Dec. 18, 
lations 1937 
Dec.) 


588,800 
186,000 


Srom 


Week 





550,000 


+9,950 
176,700 —200 
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duction in the week of 1936 corresponding with that of 
Dec. 11 amounted to 10,882,000 tons. 

The cumulative production of soft coal in 1937 to date 
stands approximately 3.6% ahead of that in 1936; the 
cumulation of both hard and soft coal in 1937 to date, 2.3% 
ahead of 1936. 

The United States Bureau of Mines, in its weekly report, 
stated that production of anthracite in Pennsylvania shows 
a marked increase during the week ending Dec. 11. Total 
output is estimated at 1,141,000 tons, a gain of 32.8% over 
production in the preceding week. Compared with the same 
week a year ago, there was a decrease of 6.2%. 

The consolidated report of both the above-mentioned or- 
ganizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





Dec. 11, 1937 | Dec. 4, 1937 | Dec. 12, 1936 


Week Ended— 





West Central Texas... 


West Texas 


East Central Texas... 


Montana. . . 





+7,850 
+600 
—250 
+500 
+750 


+900 
+1,950 
+150 


Bituminous coal: a 
Total, including mine fuel 


Pennsylvania anthracite: b 

Total, including mine fuel 

Daily average 

Commercial production.i...--.-- 
Beehive coke: 

United States total 

Daily average 


c10,014,000 
cl 669,000 


1,141,000 
190,200 
1,087,200 


32,100 
5,350 


8,080,000 
1,347,000 


859,000 
143,000 
818,000 


35,600 
5,933 


10,882,000 
1,814,000 


1,216,000 
202,700 
1,158,000 


57,900 





x 1596842 


1,331,450 


+12,450)1 


,319,200/1, 


212,200 





74,100 
169,100 


+3,350 
+550 


73,700 
169,200 


79,400 
162,050 





244,000 


253 ,975 


243,200 


+3,900 


242,900 


241,450 





33,900 
127,200 
800 


57.100 
15,800 


28,000 
116,000 
27,500 
48,450 
18,200 
3,750 





Calendar Year to Date f— 


1937 


1936 


1929 





Bituminous coal: a 

Totel, including mine fuel 

Daily average 
Pennsylvania anthracite: b 

Totel, including mine fuel 

Dally average 

Commercial production.i...---- 
Beehive coke: 

United States totel 

Daily average 


425,836,000 
1,448,000 


46,538,000 
613,000 
2 


3,076,400 





10,428 


411,194,000 
1,401,000 


h51,472,000 
180,300 
2 


1,648,300 
5,587 








513,415,000 
1,737,000 


h68,521,000 
2 


6,230,000 
21,119 


Colorado - . . 


4,400 
New Mexico 107,750 85,650 


2,729,650) + 28,100|2,710,100/2,552,200 
679,400 710,200} —2,700| 706,700} 593,500 


Total United States_'3,491,300 3,439,850! + 25,400'3 ,416,80013,145,700 


«x Allowable effective Dec. 1 revised to 1,396,542 effective Dec. 15. East Texas 
figures this report reflects shut-down on Dec. 12. 
y Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated below do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 18, 1937 
(Figures in thousands of barrels of 42 gallons each) 


4,400 
104,100} 107,600 


2,811,900 





Total east of Calif. . 
California 





y674,600 





























Datly Refining Crude Runs 
Capactty to Stills 


Stocks of Finished and 
Unfinished Gasoline 


Fintshed Unfin'ad 


in 
At Re- -.| Nap'tha 
Jinertes Distal. 


5,678 1,209 
1,021 248 
5,480 707 


3,735 499 
1,636 370 
8,267 1,799 
1,092 495 
292 68 
39 1,559 79 
1,320 


556 9,852 
6,794 
290 








P. C. 
Oper- 


Poten- 
ttal 
Rate 


669 
146 
529 


Reporting Datly 
———_——} Aver- 


age 


498 
102 
436 


278 
112 
683 
141 

40 
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2,885 -9} 38,612 
335 3,130 








Dec. 18 '37 
Dec, 18 '37 


U.S.B. of M. 

xDec. 18 '36 23,002 35,4571 19,2841 6,431 

x Estimated Bureau of Mines basis. z December 1936 daily average. 
—____<___—_ 


Summary of Gas Company Statistics for Month of 
October, 1937 


The American Gas Association reported that during the 
pers “| ogg Panga revenues of the manufactured and 
natural gas industry increased 4.7%, rising from $628,- 
819,200 in the first 10 months of 1986 to $658,230,200 in the 
yee gem period of 1937. 

e manufactured gas companies reported revenues of 
$300,125,600 for the 10 months, an increase of 1.1% over 
the same period of the preceding year, while revenues of 
the natural gas utilities aggregated $358,104,600, an in- 
crease of 7.9%. 

Sales of manufactured gas reported for the 10 months’ 
period totaled 300,898,900,000 cubic feet, a gain of 4.3%, 
while natural gas sales were 1,105,266,400,000 cubic feet, 
an increase of 10.2% over the corresponding period of 
last year. 

A significant feature of the data reported by the manu- 
factured gas companies was an increase during the year 
of nearly 21% in the number of customers using gas for 
house heating purposes. 


4,159 3,220 
4,159 3,200 


41,742 
39,893 


24,462 
23,776 


7,084 
6,844 


119,919 
120,154 
































108,842 





Weekly Coal Statistics 
The National Bituminous Coal Commission, ia its current 
weekly coal report, stated that the total production of soft 
coal in the week ended Dec. 11 is estimated at 10,014,000 
net tons. This is an increase of 1,934,000 tons, or 23.9% 
over the output in the preceding week, and is the highest 
figure recorded for any week since the end of March. Pro- 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. f Sum of 50 full weeks ended Dec. 11, 1937, and 
corresponding 50 weeks of 1936’and 1929. ¢ Comparable data not yet available. 
h Sum of 49 weeks ended Dec. 4. i Excludes mine fuel. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly production reports from district 
and State sources, or of final annual returns from the operators.) 





Week Ended— 


Dec. 7 
1935 


Dee. 
Avge. 
1923 





Dec. 5 
1936 


2 4 2 8 
218 264 219 

91 76 71 
170 195 176 
7. - . 


1,058} 1,348 
334 452 
71 
148 
539 
179 
30 

8 

77 

30 

76 
420 
1,457 
98 

15 
66 
237 


40 
1,307 
427 
135 

* 


Nov. 27 
1937 





Kansas and Missouri 
Kentucky—Eastern 


Wyoming 
Other Western States c 


Total bituminous coal 
Pennsylvania anthracite d 








11,942} 9,900 


954) 1,298] 1,173] 1,852 1,806 
8,939| 8,187! 11,8791 9,655' 13,7941 11,706 


® a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Meson, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. s Alaska, orth 
tao and South Dakota included with ‘other Western Etates.” 

él tons. 


8,080} 7,233) 10,581 
859 
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Tin Export Quotas Reduced from i10% to 70% of 
Standard Tonnage for First Quarter of 1938 


The International Tin Committee, meeting in London on 
Dec. 10, lowered the export quota for tin to 70% of standard 
tonnages for the first quarter of 1938 from 110% for the 
current quarter. The 110% export rate had been set for 
the last two quarters of 1937. For the first quarter, a 100% 
quota was in effect. In Associated Press advices from 
London, Dec. 10, it was stated: 

The cut was greater than expected by most trade authorities, although 
slightly higher than desired by advocates of a drastic curtailment. The 
committee gave relief to producers who would have been hurt by the 
action. It divided permissible left-over production from the old quotas 
between low and high producers. 

Bolivia, Belgian Congo and French Indo-China, which are minor pro- 
ducers, surrendered their arrears under the 1937 output rates to Nether- 
lands East Indies, Malaya and Nigeria, the largest producers. These pro- 
ducers thus would be able to operate at about 80% of their standard 
tonnages during the first quarter. 

The next meeting will be held at The Hague, Feb. 18, 1938. 

Production under the 70% quota would be about 140,000 tons annually, 
prorated among all producers, plus about 11,500 tons of unfilled quotas. 

The following communique of the International Tin Com- 
mittee was issued in New York on Dec. 16 by the New York 
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office of the International Tin Research and Development 
Council : 
International Tin Committee 
After making the adjustments provided for in the communique of the 
International Tin Committee following its meeting of Dec. 10, 1937, the 
permissible exports for the quarter, January to March, 1935, will be as 
follows: 


46 
14,322 
Figures for the last four countries are exclusive of the carryover at 
the end of 19387 not yet known. 
—_— 


Non-Ferrous Metals—Domestic Copper Sells at 10)xc., 
Valley—Lead Reduced Early in Week—dZinc Dull 
‘‘Metal and Mineral Markets” in its issue of Dec. 23 

reported that though consumers of non-ferrous metals have 

been showing more interest in the market, the total volume 
of sales remains small. Lower prices were established dur- 
ing the last week in domestic copper, lead, tin, antimony, 
and cadmium. Zine was quotably unchanged. Silver was 
offered to domestic consumers at 4254c. per ounce, with the 
so-called official quotation unchanged at 4434¢. Quicksilver 
was dull and prices were more or less nominal. The London 
market for metals showed no important change for the week. 

Copper sold in good volume abroad. The publication further 

stated: 

Copper 
The unsatisfactory domestic statistics indicating a sharp drop in apparent 
consumption for November and a substantial increase in domestic stocks, 
plus rumors of price-shading, influenced some sellers to reduce the price on 

Dec. 16 from 10%c., to 10%c. Valley. A small tonnage was sold on that 

day at the higher figure, but the volume was insufficient to influence our 

quotation. Sales for the week totaled 5,501 tons, compared with 8,441 

tons in the previous{week. Producers reported more inquiries, but actual 

sales were confined principally to numerous small-tonnage lots. Present 
price levels appear unattractive to larger consumers largely because of 
inventory-taking-time. The quotation closed steady at 10<c.,{ Valley. 

& Buying abroad was fairly active during the week, with substantial 

tonnages sold to Japanese and Russian interests. 


Lead 

¥ With demand for lead quiet, the market opened on Dec. 16 with the 
announcement that the price had been reduced one-quarter cent. This 
established the quotation at 4.75c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 4.60c., St. Louis. The 
lower quotation did not bring in much new business in the week that ended 
yesterday, sales for the period totaling around 1,900 tons. 

B The refined-lead statistics for November, showing an increase in stocks of 
12,927 tons. caused little or no uneasiness among producers, though the 
gain was larger than expected. Stocks at the end of November totaled 
113,573 tons, against the low for this year of 90,742 tons at the close of 
September and 176,960 tons a year ago. Domestic shipments for November 
slumped to 33,853 tons, which compares with a monthly average for the 
first 11 months of the current year of 49,265 tons. 


Zinc 

Trade in zinc during the week was dull, sales of the Prime Western divi- 
sion for the seven days ended Dec. 18 totaling only 735 tons, compared 
with 1,661 tons in the previous week. Lack of demand for metal is exerting 
a strong influence on mine operators to curtail ore production in view of the 
rapidly increasing stocks. Unfilled orders for zinc were reduced to 56,116 
tons during the week, and shipments to consumers in the same period 
totaled 3,120 tons. The price remained unchanged at 5c., St. Louis. 


Tin 

Demand for tin last week was quiet, with the exception of Tuesday, 
Dec. 21, when about 250 tons changed hands here. Prices averaged a little 
lower than in the preceding week, largely on unfavorable news from domestic 
consuming centers. Permissible exports were announced for the first 
quarter, tending to confirm the view that supplies will be ample for a 
generally reduced rate of industrial activity. There were rumors of another 
move to establish a ‘‘buffer pool.” 

Chinese tin, 99%. was nominally as follows: Dec. 16, 42.000c.; Dec. 17, 
41.125c.; Dec. 18, 41.000c.; Dec. 20, 40.750c.; Dec. 21, 40.500c.; Dec. 22, 
41.250c. 

DAILY PRICES OF METALS (“E’ & M 


| 


J."" QUOTATIONS) 





: 


Stratts Tin 
New York 


43.500 
42.625 
42.500 
42.250 
42.000 
42.750 


Electrolytic Copper 
Erp., Refy. 


9.575 
9.675 
9.725 
9.725 
i 9.725 
4.900 9.750 


9.900 9.696 42.604 


Average prices for calendar week ended Dec. 18 are: Domestic copper f.o.b. 
refinery, 9.963c.; export copper, 9.625c.; Straits tin, 43.229c.; New York lead, 
4.875c.; St. Louis lead, 4.725.: St. Louis zinc, 5.000c., and silver, 44.750c. 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to the 
basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper. lead and zinc quotations are based on sales for both prompt and future 
Geliveries; tin quotations are for prompt delivery only. 


Daily London Prices 
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9.900 
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Lead Zine 


3M Spot | 3M 
154516) 15% 


15% 15 
15%16} 15416 


Copper Tin, Std. 
Electro. 


(Btd) | Spot | 3M 


44 191% 

44 189% 
44 185% 
44 187% 1515:6) 151516) 154% 
44 188% 151461 15% | 15% 


r lead and zine are the official buyers’ prices for the first session of the 
Exchange; prices for copper and tin are the official closing buyers’ 
in pounds sterling per long ton (2,240 Ib.). 








15516 
1546 
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Steel Orders and Inquiries Show Some Improvement 

The “Iron Age”’ in its issue of Dec. 23 stated that despite 
a further recession in steel ingot production to 2314% of 
the country’s capacity, spotty improvement in orders and 
inquiries is becoming more apparent, possibly a forerunner 
of more widespread buying interest some time in January. 
Meanwhile a further reduction in operations may occur 
during the mid-holiday week as some mills, which now are 
trying to give as much employment as possible just before 
Christmas, will be shut down this Thursday or Friday until 
New Year’s Day. The “Age”’ further reported: 


The recent moderate gain in steel scrap prices has not gone further at 
Pittsburgh and Philadelphia, but a rise of 50c. a ton has occurred at Chicago, 
bringing the “Iron Age’’ scrap composite price up to $13.58, the third 
consecutive weekly advance and 66c. a ton above the year’s low point in 
November. 

Much of this week’s more hopeful news comes out of Chicago, where one 
important producer has had the largest sales since the week of Sept. 24. 
Operations in that area are also helped out by an increase by one company, 
which almost offset losses by others, resulting in a net reduction of only a 
half point in the district average to 234%. 

Sentiment throughout the industry is decidedly improved, not because of 
any marked change in the situation, but on the ground that the worst 
probably will be over with the passing of 1937 and that 1938 is bound to 
bring some improvement, though it may be of very moderate proportions 
in the early part of the year at least. 

Tangible evidences of a turn for the better are found in the condition of 
consumers’ stocks, which in many, though not all, instances are below 
normal size and will soon require replenishment. 

It is apparent that most of such early improvement as may come in 1938 
will result from the replenishment of depleted inventories of miscellaneous 
consumers as the major outlets—building construction, the railroads and 
the automobile industry—may not contribute a great deal of tonnage during 
the next month or so. 

This, of course, is an off-season for building contracts, except when, as 
was the case a year ago, there is a price incentive to rush them into the 
market. The Government's housing bill, whatever stimulus it may event- 
ually afford, will be slow in getting into motion so far as steel requirements 
are concerned. 

The railroads are cutting their orders so small that they are reluctant 
to accept even the small over-runs which are sometimes unavoidable in 
mill practice. However, it is probable that a favorable decision on higher 
freight rates will bring out a good deal of buying that is now being held 
back. For example, railroads centering at Chicago are expected to place 
between 150,000 and 200,000 tons of rails when the freight rate issue is 
settled. The Burlington, whose program for the building of 1,250 cars in 
its own shops was announced in October, is now taking some of the steel. 
The St. Louis-Southwestern has received Court permission to spend $1,244,- 
443 for cars, locomotives, rails and machinery, the Louisiana & Arkansas 
has ordered 275 flat cars, the United States Army will buy an indefinite 
number of tank cars and a Brazillian railroad is inquiring in this country 
for 250 freight cars. 

Long quiescent, the shipbuilding industry will enter upon a new era of 
activity next year with the awarding of 12 cargo ships by the Maritime 
Commission. on which bids have been requested by Feb. 1. These ships 
will take 55,300 tons of steel. Standard Oil tank ships, which may require 
as much as 20,000 tons of steel, may be awarded in January. 

Structural steel lettings in the week were only 12,000 tons, of which 
2,560 tons is for the Bronx-Whitestone Bridge, New York, and 2,500 tons 
for altering the Detroit Base Ball Club stadium. New projects out for bids 
include 2,700 tons for a hospital in Pittsburgh, 2,700 tons for a city hall 
in Houston, Texas, and 1,200 tons for a power house at Lansing, Mich. 
About 10,000 tons of sheet piling will be required for the Delaware aqueduct, 
New York. 

On the labor front the action of the convention of the Steel Workers 
Organizing Committee in authorizing the union leaders to negotiate new 
wage contracts “without instructions’’ may be significant of a more con- 
ciliatory attitude on wages and other conditions. Negotiations for renewal 
of existing contracts are to be begun Feb. 7. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Dec. 21, 1937, 2.605c, a Lb. Based on steel bars, beams, tank plates 

Ont CEE BON. cawsccavceusseaed 2.605¢ wire, rails, black pipe, sheets and hot 
ONO GROGER O90 < occ ccccceccccns 2.605¢c.! rolledstrips. These products represent 
Ge EE CEE tcc nnccesencuasace 2.274c | 85% of the United States output. 
Low 

Mar. 

Mar. 

Jan, 

Jan. 

Apr. 

Feb. 

Dec. 


2.330¢. 
2.084c. 
2.124c. 
2.008c. 
1,867c. 
1,926c. 
1,945c. 


Pig Iron 
21, 1937, $23.25 a Gross Ton {Based on average of basic iron at Valley 
$23.25; furnace and foundry irons at Chicago, 
23.25! Philadelphia, Buffalo, Valley and 
19.73| Southern iron at Cincinnati. 


Htgh 


Dec. 
One month ago 


Low 
Feb. 16 
Aug. il 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 15 


$20.25 
18.73 
17.83 
16.90 
13.56 
13.56 
14.79 


Steel Scrap 


Dec. 21, 1937, $13.58 a Gross Ton’ {Based on No. 1 
$13.42‘ quotations at Pittsburgh, 
y and Chicago. 


heavy, melting steel 
Philadelphia 


One month ago 


Low 


$12.92 Nov 16 


12.67 
10.33 


July 5 
Dec. 29 


The American Iron and Steel Institute on Dee. 20 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 23.5% of 
capacity for the week beginning Dec. 20, compared with 
27.4% one week ago, 31.0% one month ago, and 77.0% 
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one year ago. This represents a decrease of 3.9,points, or 
14.2%, from the estimate for the week ended Dec. 13, 1937. 
Weekly indicated rates of steel operations since Nov. 25, 
1936, follow: 
1936— iy 
6% |Sept. 
5.9%, |Oct. 
75.0% |Oct. 
37.3% | Oct. 
2.7% |Oct. 
5% | Nov 
3% | Nov. 
5.5% | Nov. 
6% | Nov. 
3.2% | Nov. | 


1937— | 1937— 
74.3% | Mar. 5.8% | June 
Nov. 30____.75.9%| Mar. 3% | June 
Dec. 76.6% |Mar. 9% | June ‘ 
Dec. 79.2% |Mar. 2% 6% \July 5 
Z|Mar., 2$ 7% | July 
Z\Apr. } 9% | July 
|Apr. % i July 3 
..79.4%|Apr. 19- % | Aug. 
.78.8%\Apr. 26 7% | Aug. 
. 80.6% | May Aug. 
.--77.9%|May 3.8% | Dee. 
.-79.6% |May .1%|Dec. 1: 
80.6% |May 24_....91.0% | Sept. .6% | Dec. 2 
.-81.6 > | Sept. 12 -80.4% 
.82.5% | June y 76.1% 
of Cleveland, in its summary of the iron and steel 
markets, on Dee. 20, stated: 

With downward movements in the steel industry checked and some 
increase in general buying, backed by development of various large projects, 
the situation appears better. 

Some sellers find their bookings larger than in November and in a few 
instances indications for December point to a higher total than in October. 
This business is practically all in small orders for consumers who have 
depleted their stocks and need material immediately. Total tonnage is not 
large, but indicates an upward trend. It is believed this buying would be 
heavier except for the approach of the year’s end, with the usual tendency 
to hold inventory to a minimum. 

Decision of a western steel maker to continue production of steel at its 
present rate through the holidays, even if the semifinished product must be 
piled, indicates confidence in a renewed demand early in the year. 

Approximately 21,000 tons of plates, shapes, bars, sheets and strip for 
battleships building in the Brooklyn and Philadelphia navy yards have been 
distributed widely among a number of steel makers. 

Various large projects are maturing which promise some important 
tonnages. Inquiry by the Texas Co. for 24,000 tons of pipe line for export 
to Colombia, South America, where a 220-mile line is to be built interests 
pipe fabricators. Bids Feb. 1 by the Maritime Commission for 12 cargo 
vessels involve about 96,000 tons of steel the largest peacetime order for 
cargo tonnage. A structural inquiry for 6,000 tons in New York is another 
matter of interest. Award is expected this week by the Standard Ojl Co. 
of New York on eight to 12 tankers each requiring about 5,000 tons of steel. 

Steelmaking scrap apparently is pointing the way to better business 
in the steel industry, the long decline is prices being halted and a slight rise 
indicated. General sentiment of consumers and dealers is that the first 
important tonnage appearing in the market will bethe signa] for a rise in 
prices. Higher quotations for railroad lists indicate greater confidence. 
While some present quotations are based on prices paid by dealers for 
tonnage to apply on contracts at much higher prices they indicate inability 
to buy at less. in the face of present supplies. 
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For the first time since the week of Sept. 11 the natiomal operating rate 
last week failed to show a decline. Various adjustments to meet delivery 
requirements resulted in a balance, the rate remaining at 27%. Expectation 
is that somewhat lower schedules will result from the holidays during the 
next fortnight. Last week the rate was unchanged at Pittsburgh 19%, 
Chicago 24%, Eastesn Pennsylvania 29%, Birmingham, Ala., 49% and 
Detroit Youngstown advanced six points to 30%, Cleveland five 
points to 36 and Cincinnati 25 points to 54. Wheeling lost six points to 
24%, Buffalo five points to 16, New England six points to 30, and St. 
Louis four points to 16. 

Automobile assemblies last week were 82.025, a decline of 3,740 from the 
preceding week. Ford was the only major producer to increase output in 
face of the general curtailment and gained 2.500 to 25,115. General 
Motors assembled 30,825, compared with 31,800 the week before; Chrysler’s 
output was 15,850, against 19,600 the preceding week; the independents 
produced 10,235, off about 1,500. Approach of the holiday season probably 
will cause further decline and no substantial increases are expected until 
after Jan. 1. 

In sharp contrast to lagging steel demand in this country Great Britain 
in November established a new all-time record for production of stee] ingots 
and castings, the third time this year it has broken into higher levels. 
November production was 1,178,300 tons. exceeding the previous record of 
1,163,000 tons in September and 1,109,500 tons in March. 

For the third consecutive week the composite of steel making scrap 
prices has advanced. Because of an advance at Chicago, with the price 
holding at other centers, the composite has reached $13.41, an advance of 
The iron and steel composite was advanced two cents, to $38.90, 
The composite of finished steel prices is un- 


coc, 
o2% « 


33 cents. 
by stronger scrap prices. 
changed at $61.70 

Steel ingot production for the week ended Dee. 20, is 
placed at 27% of eapacity according to the ‘‘Wall Street 
Journal” of Dee. 22. This compares with 28% in the previous 
week and 30% two weeks ago. The “Journal’’ further 
reported: 

U. 8. Steel is estimated at 26%%, against 29% in the week before and 
33% two weeks ago. Leading independents are credited with about 274%, 
compared with 28% in the two preceding weeks 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 





S. Steel Independents 


Industry . 


26% —2% 27% —1 
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The Week with the Federal Reserve Banks 

During the week ended Dee. 22 member bank reserve 
balanees decreased $29,000,000. Reductions in member 
bank reserves arose from increases of $85,000,000 in money 
in circulation, $5,000,000 in Treasury eash other than 
inactive gold, and $50,000,000 in non-member deposits and 
other Federal Reserve accounts, offset in part by increases 
of $27,000,000 in Reserve bank credit and $5,000,000 in 
Treasury currency, and a decrease of $79,000,000 in Treas- 
ury deposits with the Federal Reserve banks. Excess re- 
serves of member banks on Dec. 22 were estimated to be 
approximately $1 ,010,000,000, a decrease of $50,000,000 for 
the week. Inactive gold included in the gold stock and 
Treasury cash amounted to $1,233,000,000 on Dee. 22, un- 
changed for the week. 

The principal changes in holdings of bills and securities 
were an inerease of $20,000,000 in United States Treasury 
notes and a decrease of $20,000,000 in United States bonds. 

The statement in full for the week ended Dee. 22 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 4070 and 4071. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Dee. 22, 1937, were as follows: 

Increase (+) or Decrease (—) 


Since 
Dec. *. 1937 Dec. 23, 1936 
$ 


Bills discounted 


U. 8. Government securities 
Industrial advances (not including 

$13,000,000 commitm’ts—Dec. 22) 
Other Reserve bank credit 


—7,000,000 
—18,000,000 


+ 116,000,000 
+ 1,536,000,000 


57,000,000 
2,658,000 ,000 
630,000,000 


Total Reserve bank credit 
Gold stock 


Memoer bank reserve balances 
Money in circulation 


Treasury cash 
Treasury deposits with F. R. bank_-_ 
Non-member deposits and other Fed- 


+50,000,000 +217,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the member 


banks, which latter will not be available until the coming 


Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City——— ——-———-Chicafto— 

Dec. 22 Dec. 15 Dec. 23 Dec. 22 Dec. 15 Dec. 23 
1937 1937 1936 1937 1937 1936 
$ $ $ $ z $ 
7,869 7,981 8,800 1,936 1,944 2,114 
3,518 3,570 3,666 649% 666 625 


Assets 
Loans and investments—total -- 
Loans—total 
Commercial, industrial, 
agricultural loans: 
On securities 
Otherwise secured & unsec'd 
Open market paper 
Loans to brokers and dealers. 
Other loans for purchasing or 
carrying securities 
Real estate loans 
Loans to banks 
Other loans: 
On securities 
Otherwise secured & unsec’d 
U. 8. Govt. obligations 
Obligations fully guaranteed by 
United States Government- -- 
Other securities 
Reserve with Fed. Res. banks_- 
Cash in vault 
Balances with domestic banks -- 
Other assets—net 
Leabtiities— 
Demand deposits—adjusted _ _ 
Time deposits 
United States Govt. deposits. _-_ 
Inter-bank deposits: 
Domestic banks 


and 


31 
414 
29 
43 


233 
1,561 
194 
714 


233 
576 
194 
732 


232 77 
130 13 
48 ‘ 1 


236 2 22 
189 
3,111 


227 
128 


1,484 


* Comparable figures not available. 
—$—$—_$<<—____ 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
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the Federal Reserve System for the week ended with the 
close of business Dec. 15: 
' The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
Dec. 15: Increases of $179,000,000 in total loans and investments, $154,- 
000,000 in United States Government direct obligations, and $74,000,000 
in reserve balances with Federal Reserve banks, and a decrease of $33,- 
000,000 in loans to brokers and dealers in securities ; increases of $267,- 
000,000 in government deposits and $78,000,000 in deposits credited to 
= banks, and a decrease of $32,000,000 in demand deposits-adjusted. 
Yommercial, 


. industrial and agricultural loans increased $8,000,000 in 
New York City and $17,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities decreased $38,000,000 in New York 
City and $33,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 


$62,000,000 in New York City, $23,000,000 in the Chicago district, and 
$21,000,000 in the San Francisco district, all reporting member banks 
showing a net increase of $154,000,000 for the week. Holdings of obliga- 


tions fully guaranteed by the United States Government and holdings of 
“other securities’’ increased $17,000,000 each at all reporting member 
banks. 

Demand deposits-adjusted decreased $91,000,000 in New York City, 


$23,000,000 in the Boston district, and $32,000,000 at all reporting member 
banks, and increased $25,000,000 in the Cleveland district and $20,000,000 
in the San Francisco district. Government deposits increased in nearly 
all districts, the principal increases being $136,000,000 in New York City, 
$28,000,000 in the Chicago district, $25,000,000 in the San Francisco 
district, and $22,000,000 in the Boston district, the total increase at all 
reporting member banks being $267,000,000. Deposits credited to domestic 
banks increased $85,000,000 in New York City and $78,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$8,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $17,000,000 
on Dec. 15, an increase of $4,000,000 for the week. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Dec. 15, 1937, follows: 

Increase (+) or Decrease (—) 


Since 
Dec. ry 1937 Dec. 8, 1937 Dec. 16, 1936 
$ 3 





Assets— 
Loans and investments—total---.21,668,000,000 +179,000,000 —1,207,000,000 
BRR “O0ON .. . cttnazecdeceecse 9,500,000,000 —9,000,000 +431,000,000 
Commercial, industrial, and agri- 
cultural loans: Pe 
Op eee 574,000,000 —2,000,000 * 
Otherwise secured and snsec’d 4,071,000,000 + 19,000,000 ¢ 
Open market paper_._....._._- ae  xtéeseders * 
Loans to brokers and dealers in 
SE andntarencnnnnnee 913,000,000 —33,000,000 —338,000,000 
Other loans for purchasing or 
carrying securities. .........- LS aa * 
Real estate loans...........--- 1,170,000,000 +2,000,000 + 17,000,000 
eo Le eee ee 84,000,000 +7,000,000 + 27,000,000 
Other loans 
SL. «cenceandannes 733,000,000 —2,000,000 * 
Otherwise secured and unsec’d 825,000,000 --_-..--.--- * 
U. 8. Govt. direct obligations.._._. 8,167,000,000 + 154,000,000 —1,143,000,000 
Obligations fully guaranteed by 
United States Government. -.--- 1,119,000,000 +17,000,000 —120,000,000 
eee 2,882,000,000 +17,000,000 -—375,000,000 
Reserve with Fed. Res. banks_.-. 5,365,000,000 + 74,000,000 + 58,000,000 
fea 7,000,000 —3,000,000 —92,000,000 
Balances with domestic banks..._ 1,869,000,000 +66,000,000 —629,000,000 
TAabtlittes— 
Demand deposits—adjusted - ----- 14,675,000,000 —32,000,000 —950,000,000 
, FO SS eee 5,192,000,000 +9,000,000 +161,000,000 
United States Government deposits 684,000,000 +267,000,000 —16,000,000 
Inter-bank deposits: 
ES ee 5,074,000,000 +78,000,000 —1,116,000,000 
gh ae 415,000,000 +7,000,000 —35,000,000 
PR chard bc dswdencseeen 17,000,000 +4,000,000 + 14,000,000 
* Comparable figures not available. 
—_—_——_—_——_ \ 
Japanese Forces Threaten Hankow, Canton, and 


Tsingtao—United States and Britain Act to Pro- 
tect Nationals in Cities Where Naval Attacks Are 
Planned—-New Government at Nanking 

Japanese troops continued their successful drive in China 
this week, as they mobilized for an attack on Hankow, one 
of the three Chinese temporary capitals. Three hundred 
American and British women and children on Dec. 21 em- 
marked on the British steamer Woosung in a flight from 
Hankow, but were turned back by a boom which obstructed 
passage down the Yangtze River. Meanwhile other Japa- 
nese troops were concentrated in preparation for an attack 
on Canton, in southern China. On Dec. 20 two United 
States warships arrived at the city of Tsingtao in Shantung, 
following destruction of Japanese cotton mills at that 
port, with a reputed loss of 250,000,000 yen. The mills were 
burned by the Chinese, and it was expected that the Japa- 
nese would retaliate with a naval attack. 

The Sino-Japanese conflict was last referred to in the 
“Chronicle” of Dec. 11, page 3758. Associated Press ad- 
vices of Dec. 21 from Shanghai, in discussing the situation 
at Hankow, said: 

Foreign officials in Hankow, one of China’s three temporary capitals, 
were attempting to arrange for evacuation of the refugees on an inter- 
national train to Canton, southern metropolis, before Japan’s war machine 
launches an expected attack in central China. 

The British cruiser Capetown, part of the Woosung’s convoy, was able 
to clear the river boom and reached Wuhu. It was not known whether 
the cruiser could pass other military obstructions in the Yangtze, includ- 
ing the partly destroyed boom at Kiangyin, blocking passage to Shanghai. 
The cruiser has been bottled up in the Yangtze for months by the Chinese- 
Japanese war. 

Hankow dispatches Sunday [Dec. 19] said the United States Embassy 
there was preparing for its own departure from Hankow, and that of 300 
Americans, in view of the Japanese advance up the Yangtze Valley toward 
that provisional capital of China. Hankow is about 600 miles by river 
from Shanghai and 400 miles above Nanking, the former capital, which 
was captured by the Japanese a week ago. 

General Iwane Matsui, commanding Japanese forces in the Yangtze 
Valley, announced the advance into the interior would be resumed before 
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long unless the Chinese ceased all resistance. He said the Japanese troops 
were resting, but soon would begin new drives into Anhwei and Chekiang 
Provinces. 

Fears of early Japanese attacks caused near-panic conditions among the 
large Chinese populations of Tsingtao, Shantung Province port 390 miles 
north of here by sea, and Canton, the Chinese metropolis of the south. 


Another Associated Press dispatch from Shanghai, dated 
Dec. 20, said: 

A Japanese naval attack on Tsingtao, probably in cooperation with an 
army drive into Shantung, was feared as a result of the destruciton of rich 
Japanese properties at the port by Chinese troops. 

Authoritative foreign dispatches from Tsingtao said Chinese there had 
destroyed mills belonging to nine big Japanese cotton-spinning concerns, 
with a total of 500,000 spindles and normally employing 24,000 Chinese 
workers. These mills hitherto had been held as hostages against Japanese 
seizure of the port. 

No Japanese warships had appeared at Tsingtao today. The British 
cruiser Suffolk was lying in the harbor and three more British warships 
were at Weihaiwei on the north Shantung coast. 

Destruction of the Japanese mills was viewed in informed quarters here 
as a long-planned Chinese maneuver to deter the Japanese from inroads 
elsewhere in China. It was that the Tsingtao crisis might 
delay Japanese plans to attack Canton. 

Reports to Shanghai shipping firms said the Chinese had blocked the 
entrance to the inner harbor of Tsingtao. Previously it was reported the 
Chinese had mined all Japanese mills at Tsingtao, ready to blow them up 
when Japanese forces landed. 

Most Chinese troops were withdrawn from Tsingtao weeks ago to 
strengthen lines along the Yellow River against a Japanese Army invasion 
of Shantung from the north. About 5,000 Chinese marines remained in 
the port, and their commander, Admiral Shen Hung-lieh, announced his 
intention to fight if the Japanese attacked. 


The formation of a new autonomous Government at 
Nanking, presumably, it is said, replacing the Chinese re- 
gime of Generalissimo Chiang Kai-shek which fled from the 
former capital a month ago was announced by Japanese 
officials, according to Associated Press advices from Shanghai 
Dec. 23, from which we also quote: 

The announcement said that the new ‘‘autonomous commission"’ was 
headed by Tao Hsi-shan, hitherto obscure, who was described by his Japan- 
ese sponsors as a 61-year-old philanthropist and head of the Nanking branch 
of the Red Swastika Society—-Chinese counterpart of the Red Cross—since 
Chinese-Japanese hostilities began. 

The commission has two Vice-Chairmen and eight other members. The 
Vice-Chairmen are Wang Chunsheng and Cheng Lang-po, both obscure 
Chinese. « « « 

The Japanese Army announced the capture of Nanking December 13 and 
Japan's highest army and navy commanders in this area made a triumphal 
entry four days later. Recent Japanese military operations on an arc west 
and north of Nanking have been described as designed to prevent any 
Chinese counter-attack which would upset Japanese plans for a new pro- 
visional regime at Nanking. 

Ten days ago a “‘provisional government of China’’ was proclaimed under 
Japanese auspices at Peiping, which the Japanese renamed Peking. It 
aspired to be the government of all China and raised the five-barred flag of 
the Peking regimes which ruled China before the Nationalist revolution 
of 1926-1928. How the Peking and Nanking regimes are to be reconciled 
has not been made clear. 

Under date of Dee. 23 it was reported by the Associated 
Press, in accounts from Shanghai, that nearly six months of 
Japanese invasion have cost China at least $750,000,000 
(American) in physical property damage. Millions have 
shared this loss in shattered homes, destroyed factories, 
ruined crops. 


suggested 
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Spanish Government Claims Capture of Teruel— 
Communiques Assert Insurgents Driven from Key 
City—Little Action on Other Fronts in Civil War 


The first important military action in the Spanish civil 
war for many weeks occurred this week when loyalist forces 
attacked the key city of Teruel on the eastern front. Gov- 
ernment statement asserted that the loyalists had captured 
the beseiged city and had driven insurgent troops from all 
strategic points. According to Associated Press advices 
Dee. 23 from Teruel, 400 insurgents in half a dozen buildings 
connected by underground passages still held out that night 
against the government captors of Teruel. The further 
Associated Press advices Dec. 23 said: 

They fired continuously with machine guns and rifles from their shell- 
shattered refuges in what Minister of National Defense Indalecio Prieto 
called a forlorn hope they would Le rescued. 

Buildings held by the insurgents included a seminary and the civil guard 
barracks. The besieged 400 were believed to have plenty of food but little 
ammunition, no water and no light. 

The road to Sagunto, south of Teruel, was jammed with outgoing refugees 
and trucks loaded with prisoners. Prieto said more than a 1,000 insurgents 
were captured. Meanwhile, incoming trucks rushed water, ammunition 
and guns to the government forces in the city. 

Officers asserted the government army suffered only 900 casua.t:es during 
the whole battle for Teruel. They declared the insurgents were taken so 
by surprise that they offered little resistance until the third day of the 
offensive. 

Yesterday (Dec. 24) the Associated Press reporting from 
Madrid that General Staff headquarters on the central front 
announced that all insurgent resistance within Teruel had 
been crushed. Aside from the fighting at Teruel, and 
oceasional bombing of other cities by insurgent airplanes, 
there was little action on the Spanish fronts, as cold weather 
delayed military advances. The civil war in Spain was last 
referred to in the ‘‘Chronicle” of Dec. 4, page 3572. As- 
sociated Press advices of Dec. 20 from Hendaye, France, said: 


A column of insurgent Moors and Foreign Legionnaires was reported 
destroyed by government planes when it tried to raise the siege. Govern- 
ment machine gun nests and fleets of planes ambushed the motorized col- 
umn, the advices said, and its convoy of insurgent planes fled. 
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Government dispatches said the first assault column of 2,000 men 
entered Teruel through a cemetery after a 45-minute preparatory artillery 
fire. The second column fought its way to the arsenal, and the third 
quickly reached the railroad station. The storming of the city began last 
night in bitter sub-zero cold after all the heights surrounding the cemetery 
government hands. 

advices at Madrid said 
positions throughout Spain by moving 
Trains of trucks were said to have been 
troops and heavy artillery into the area. 

(“The enemy has been forced to abandon his advertised offensive against 
Madrid from the north as well as against Almeria on the south, and hase 
lost the initiative,’ said a government dispatch from Valencia. “The 
insurgents have had to meet us on the ground we have chosen.”’ } 

During the six days of the offensive 20 outlying towns and positions 
were reported lost by the insurgents. The government was said to have 
captured 250 square miles of the insurgent spearhead, which for months 
has menaced the Valencia-Madrid communications line. 

Another Associated Press dispatch of Dec. 19 from Madrid 
said: 

A government communique said today that the last defenses of Teruel, 
strategic insurgent city in Eastern Spain, had fallen before the govern- 
ment’s surprise offensive. 

The army high command, the communique said, would make a final 
assault upon the city this morning after civilians had been given a chance 


fell int 


(Military the insurgents had weakened their 


reinforcements to relieve Teruel. 
taking thousands of insurgent 


, 


to escape. 

Ten prisoners of war were sent into Teurel last night, carrying a gov- 
ernment promise of safety for all civilians and insurgent soldiers who 
would leave the city and enter government territory before 9 a. m. 

The first eye-witness accounts of battle for Teruel told of fierce fighting 
in a blizzard reaching a velocity of 50 miles an hour and in bitter cold. 
Snow was from six to 86 inches deep on the mountain battle ground. 

Just before the news from Teurel was received by jubilant government 
officials, it was announced that 16 persons were killed and 32 injured 
when a large insurgent shell landed in a street in southern Madrid, where 
a large number of persons were basking in the sun. 

Fourteen of the dead were children and the other two women. 

The communique said insurgents made a desperate effort to break through 
the circle around Teruel, but all attempts were beaten back with heavy 
losses to the enemy. 


The communique said: 
“The fourth day of the offensive against Teruel was as successful as 


during the first three days. Enemy shock troops tried very hard to force 
us to abandon the attack, but without success. The enemy also tried 
several times during the day to break the circle about Teruel, but it 
remained intact at every place, all attempts being completely frustrated 
with a loss of many enemy dead.” 


Under date of Dec. 14 United Press accounts from 
Hendaye stated that Generalissimo Francisco Franco had 
assembled his chief insurgent commanders in Saragossa that 
night to complete plans for what was described at the 
frontier as a “win-the-war” offensive against loyalist Spain. 
These advices added: 

The generals summoned to Saragossa are Jose Fidel Davila, who com- 
mands the northern army; Sebastian Solchagas, commander of the Navarre 
brigades; Miguel Yague, who commands the Foreign Legion, and Miguel 
Aranda, defender of Oviedo. They arrived at the northern base last 
night and spent all of today studying maps and general staff plans for 
the offensive. 


The rebels were reported to have massed more than 
350,000 men, 400 planes and 1,000 pieces of artillery between 
the Pyrenees border and Teruel for their Aragon drive, 
which is considered vital because a successful campaign 
there would sever Madrid from Valencia and possibly iso- 
late Catalonia, wealthiest Spanish province, from the rest 
of loyalist territory. 

Gibraltar reported that the La Linea frontier, now re- 
stricted by the rebels to prevent espionage activities and 
movement of vehicles from rebel territory to Gibraltar, 
would be closed entirely on Thursday [Dec. 16], indicating 
that the offensive might begin then. Earlier advices from 
Hendaye [Dec. 12] said that the insurgent armies that day 
launched their long-awaited general offensive, according to 
an announcement by insurgent authorities at Irun. From 
the same advices we quote: 

They [the insurgents) struck simultaneously on the Toledo, Brunete and 
Teruel fronts. 

An insurgent communique announced the government lines had collapsed 
under the offensive, which hit “like a bolt of lightning.” 

The offensives at Brunete and Toledo were directed at Madrid, Spain’s 
long besieged capital, while the drive on the Teruel front is faced toward 
Valencia. 

Insurgent dispatches today gave further details of Friday’s [Dec. 10] 
aerial battle near Saragossa. They said massed air fleets totaling 270 
war planes had clashed. Twenty-five government planes were shot down 
and only one insurgent plane was lost, it was said. . . . 

When 100 government planes encircled the supposed raiders, 150 insur- 
gent war planes suddenly swooped, putting the government fleet to flight 
with a quarter of its strength lost in a few minutes. 

Insurgent planes made a number of fresh insursions in government zones 
Saturday, meeting renewed resistance. One insurgent squadron invaded 
the Aragon front, east of Saragossa, bombing the outskirts of Castejon del 
Puetente. A government communique said the raid was checked with a 


minimum of damage. 
a nT 


German Firm Extends Credit to Manchurian Firms for 
Delivery of German Merchandise 

A German firm with headquarters at Cologne has recently 
concluded an agreement with the Central Bank of Manchou, 
in Hsinking, for the delivery of German merchandise, 
according to a report to the United States Department of 
Commerce by the office of the American Commercial Attache 
at Berlin made public Dec. 18. An announcement by the 
Commerce Department also said: 


Chronicle Dec. 25, 1937 
The credit, which is in the amount of 2,000,000 pounds sterling [will be 
extended to Manchurian firms and organizations and payment will, be 
guaranteed by the bank, the report stated. — 
Under the credit arrangement the German concern will supply mainly 
industrial equipment such as hydro-electric installations, machinery for 
the production of synthetic gasoline from coal, steel plants, and other 
equipment. It was expected locally that the respective orders will be placed 
early next year so that deliveries against the contract can begin toward 
the end of 1938, it was reported. Negotiations regarding this credit were 
begun in Berlin in the summer of 1936 and were concluded last fall in 
Hsinking, according to the report. 
a A 
Withdrawal of Italy from International Labor Organi- 
zation—Payment of Italy’s 1937 League Dues 
Completed 
Receipt of the following telegram from Italian Foreign 
Minister Galeazzo Ciano, dated Dec. 15, was announced on 
Dec. 16 by the International Labor Organization at Geneva: 
Inform your secretariat that on Dec. 15 the Italian Government gives 
notice of its withdrawal from the International Labor Organization. 


The above advices were contained in a wireless message 
from Geneva, Dec. 16, to the New York “Times,” which like- 
wise said: 

Edward Phelan, Acting Director,, acknowledged receipt of the message 
in the polite terms diplomatic etiquette requires. 

Italy has been following the same policy of aloofness with regard to 
the I. L. O. as she has with the League since sanctions, so her with- 
drawal makes no immediate difference. It was a little less expected only 
because Japan remained in the I. L. O., though Germany resigned when 
quitting the League. 

The fact that Italy, after some hesitation, finally followed the German 
example now raises the question of whether the two European members in 
the anti-Comintern accord will insist that Japan, too, cut this remaining 
link with Geneva. 7 

The main difficulty that Italy has had in the I. L. O. has been that the 
fascist worker delegates’ right to sit in the annual conference invariably 
has been challenged by other worker delegates on the ground that trade 
unions are not free in Italy. The Japanese worker delegates have not been 
thus challenged, and they have shown considerable independence, often 
criticizing the Japanese Government and employers. 


Italy’s withdrawal from the League of Nations was noted 
in these columns a week ago, page 3893. Indicating that 
Italy’s League dues are fully paid for 1937, recent wireless 
advices from Geneva to the “Times” stated: 

The Italian Government has completed payment of its 1937 League of 
Nations dues, a total of 1,383,628 gold francs, it became known today 
(Nov. 29). 

This payment was the more appreciated in League circles because it was 
made after Premier Benito Mussolini’s last diatribe against the League, 
after his visit to Chancellor Adolf Hitler and after he had shown his 
pressing need for money by requiring that all corporations hand over to 
the government 10% of their capital in addition to other taxes. 

Since asking Italian women to give the government their gold wedding 
rings, Italy has paid Geneva nearly a million dollars to help keep alive a 
League whose meetings she has never attended in this period. 

———.———— 


Portugal Organizes Brazilian Bondholders 
Protective Committee 

At a meeting of the Portuguese holders of Brazilian bonds 
recently held at Oporto, a committee was appointed to 
represent the holder’s claims, according to a report by the 
American Consulate General made public Dec. 20 by the 
United States Department of Commerce. The Commerce 
Department further announced: 

After the committee had been organized, it called upon the Prime Minister 
to request that the Government take action to assist them in reaching an 
agreement with the Brazilian Government concerning the payment of the 


bonds, the report stated. B 
It was reported locally that the Portuguese Government hoped to discuss 
the situtation with the Brazilian Government in the near future, according 


to the report. 


Lp. 
ee 


Brazilian Government Suspends Remittances on Bonds 
Until New Agreement Is Reached 

The Brazilian Governemnt has advised Dillon, Read & 
Co., New York, that the present economic situation of Brazil 
compelled the government to take the measure of suspend- 
ing remittances until a new agreement could be reached. 
In this connection the monthly service provision due 
Dec. 15, 1937, on the 5% 20-year funding bonds of 1931 has 
not yet been received by the paying agent. 

———_=——— 





$315,500 of State of New South Wales External 5% 
Gold Bonds Due Feb. 1, 1957, Drawn for Re- 
demption Feb. 1 

The Chase National Bank, New York, successor fiscal 

agent, has drawn by lot for redemption at par on Feb. 1, 

1938, $315,500 principal amount of State of New South 

Wales, Australia, external 30-year 5% sinking fund gold 

bonds due Feb. 1, 1957, for account of the sinking fund. 

The bonds become payable at the corporate trust depart- 

ment of the bank, 11 Broad Street, New York, on the re- 

demption date. 
——g——__ 

Funds Available for Payment of Jan. 1 Interest on 
Certificates of Deposit for El Salvador Bonds 
Issued Under Readjustment Agreement of 1936 

Manufacturers Trust Co., New York, announces that it 
has funds on hand to pay interest due Jan. 1, 1938, on 
certificates of deposit issued under readjustment agreement 

of April 27, 1986, for Republic cf El Salvador series A, B 

and C bonds. 
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New York Stock Exchange Raises Dues $200 for 1938 

The Governing Committee of the New York Stock Ex- 
change recently voted to increase members’ dues $200 for 
1938 to $1,000, payable in quarterly payments of $250 each. 
During the present year members have paid $200 a quarter, 
or a total of $800 a year, and prior to this year the dues were 
on the $1,000-a-year basis. No reason was given for in- 
creasing the dues for 1938. 

— 
Short Interest on New York Stock Exchange Decreased 
During November 

The total short interest existing as of the opening of 
business on Nov. 30, as compiled from information obtained 
by the New York Stock Exchange from its members, was 
1,184,215 shares, it was announced by the Exchange on 
Dee. 18. This compares with 1,214,082 on Oct. 29 and with 
1,230,579 on Nov. 30, 1936. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since Nov. 29, 1935: 








1935— 1936— 1937— 
MOF, Bisesoscue 1,032,788; July 31.....-..- 996,399 | Mar. 31...----- 1,199,064 
| ES 927,028 | Aug. 31....-.-- 974,338} Apr. 30.-.-.----- 1,012,186 

1936— BES. BO. ccccece 1,011,670} May 28-.-.-..-.--- 1,049,964 
OS? ae 1,103,899} Oct. 30.......- 1,066,184| June 30...----- ’ 
FOR. BBaoscesee 1,246,715/| Nov. 30.......-. 1,230,579] July 30.-.------ 1,007,736 
eee 1,175,351} Dec. 31.....-.-- 1,136,814] Aug. 31..-.----- 6,935 
ABE.. Dsacovscs 1,132,817 1937— Sept. 30......-- 967,593 
BE Bee esccoce 1,117,059] Jan. 29.......- 1,314,840] Oct. 29....---- 1,214, 82 
June 30....-..-- 1,138,358! Feb. 26....---- 1,426,522! Nov. 30-_..----- 1,184,215 

——— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 18 

A summary for the week ended Dee. 18 of the daily 
corrected figures on odd-lot transactions of odd-lot dealers 
and specialists in stocks, rights and warrants on the New 
York Stock Exchange, was made public on Dec. 23 by the 
Securities and Exchange Commission, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week ended Dec. 11 were given in our 
issue of Dec. 18, page 3897. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the figures for the week ended Dec. 18: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED DEC. 18, 1937 
































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date —_— 

No. Ord.| Shares Value No, Ord. Shares Value 
Sy Ns on men ancl 8,968 229,819] $7,391,599) 6,229 157,017] $5,202,046 
A '—— —— EEE 7,193 176,244} 6,000,209) 5,300 147,910} 4,816,278 
Te Bi sceceosses 6,269 159,199} 5,175,618} 5,107 134,640} 4,215,269 
Ty Ul sseseenens 6,136 164,326} 5,614,712} 5,311 148,426} 5,082,624 
Dec. 17 and 18.-.-} 10,010 254,386} 8,216,016] 7,331 196,693| 6,568,823 
Total for week_-_! 38,576 983 ,974'$32,398,154! 29,278 784,686'$25 885,04 





————_>_- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 27 


An increase during the week ended Nov. 27 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
trading, was made known on Dec. 23 by the Securities and 
Exchange Commission. During the same week, however, 
the percentage of trading by members of the New York 
Curb Exchange for their own account to total transactions 
was below the previous week ended Nov. 20. 

During the week ended Nov. 27, according to the SEC, the 
total round-lot volume of trading for the account of members 
of the Stock Exchange was 3,137,024 shares, which was 
22.22% of total transactions on the Exchange ofg7,057,910 
shares. In the preceding week ended Nov. 20fthe Stock 
Exchange members’ transactions of 3,622,438shares was 
22.06% of total trading of 8,208,280 shares. On the Curb 
Exchange member trading for theirJown account during the 
week ended Nov. 27 was 515,330 shares, or 21.47% of total 
trading of 1,200,065 shares; this compares with a percentage 
during the previous[week of 22.33%, member tradingJduring 
that week having amounted to 612,020 shares and total 
volume to 1,370,055 shares. 

The data issued by the SEC is in the series of current fig- 
ures being published weekly in accordance}with its program 
embodied in its report to Congress in June, 1936, on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for 
the week ended Nov. 20 were given in the “Chronicle” of 
Dec. 18, page 3896. The Commission in making available 
the data for the week ended Nov. 27 said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Nov. 27 on the New York"Stock Exchange, 7,057,910 shares, 
was 9.1% larger than the volume reported on the ticker. On the New 
York Curb Exchange total round-lot volume in the same week, 1,200,065 
shares, exceeded by 6.1% the ticker volume (exclusive of rights and war- 
rants). Bog: < 

The data published are based upon reports filed’ with the’New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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New York New York 
Stock Curd 
Exchange Exchange 
UNDE és 5 bh oo kde eb choice ctsdines 1,074 866 
Reports showing transactions: 
FR naga iy i ee ee pp ey are, *210 104 
Other than as specialist: 
RD Oh ns ce ee besheuneneaee 273 62 
enn nee heehee 317 122 
Reports showing no transactions ..........------------- 465 598 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Nov. 27, 1937 
Total for Per 
Week Cent.b 
Total volume of roun1-lot sales effected on the Exchange.... 7,057,910 
Round-lot transactions of members except transactions of oR 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought..............--.------ 569,810 
Gab tdéec cdbdneKbbensdhSSURS6066S66ReRECRSOSS 529,400 
DR cuss xdsdncwniiséiwicksiinbarsedeabiietndéd 1,099,210 7.79 
2. Initiated off the floor—Bought..............-------.. 229,300 
ccsndsecadcsundeutsandéeegusvodndandeseaetes 324,074 
5 a ee 553,374 3.92 
Round-lot transactions of specialists in stocks in which 
as wetccscccncssdderécsdaniscdetéas 769,790 
Qh bis iter ctbb dans ceuecscebsesdesddcuiniteacseidle 714,650 
Witt hihariadshkbsndadssmantihianendbeaknhabianeae 1,484,440 10.51 
Total round-iot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,568,900 
Oe a iy he, eee ae 1,568,124 
PR acdc cncdusedddvntisedotedssceekseekdsaasetews 3,137,024 22.22 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
Se. ee EF Pp onccuscbsnseeoerenbeuseosonee 484,550 
ME cecacdocccksenseusesbécdectevgudddcaancusens i 
TE, cnn nmneibdbiadn en dadin adits eee 574,310 4.07 
2. In odd lots (including odd-lot transactions of specialists): 
Pn os dbatedsewnsstdndscdbubtetenetecedsédows’ 905,576 
DE Picctdacdoncanadasidesseenéteishnnceddéundes dé 1,304,733 
TEE. ckiiens tetctiindea dks tebedeendnenbones 2,210,309 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Nov. 27, 1937 


Total for Per 
Week Cent.b 
Total volume of round-lot sales effected om the Exchange.... 1,200,065 
Round-lct transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.................-....-..- 52,550 
Dnhtnddnthetibbnddebaies ebb tha eeindasacnenone 42,300 
WO c dc dbntsdtecadssessadédecsicésoescessucns 94,850 3.95 
2. Initiated off the floor—Bought.............-....-.-.- 36,585 
WN g6icbecdandad age abansehbaebieewasenenreies 42,905 
ND EO eee Tn ee 79,490 3.31 
Round-lot transactions of specialists in stocks in which 
PE. cntcnedenevesbenedababecneeonune 189,760 
QU wc ccccdacddegiudsedbtsievbectadaxtnchnascthssssss 151,230 
TR 04snschcendadebeenhesehnenien setnmeseemndene 340,990 14.21 
Total round-lot transactions for accounts of all members: 
BE n wa ncanccccéeecsauscquessessesesesséutbwonbbioed 278,895 
GE aviicwseneasesescudheceehbbtedeneeasnasieedeesens 236,435 
on e+accdandonwubensess ocauiétanandansaaaneeens 515,330 21.47 
Odd-lot transactions of specialists in stocks in which registered: 
Dt. i.s..cadsebedameatarhacoreteansesndebeaaeanwes 71,631 
Wi ckcesdecdoddéewmsdosdsdskconsretteedbescecasedss 74,917 
I oc cccdcctabscesncbocdeskssndgssnncdinensenae< 146,548 


a The term “member” includes all Exchange members, their firms and their 
partners, including special partners. 


b Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total exchange volume includes 


only sales. 
—_—_—————— 


New York Stock Exchange Revises Rules on Proxies— 
New Regulations Designed to Aid Corporations in 
Obtaining ajority Representation at Share- 
holders Meetings—Committee on Stock List to 
Consider Percentage of Stock Required for Quo- 
rum 

The regulations prescribing the conditions under which 
members and member firms of the New York Stock Exchange 


may give proxies on stock registered in their names were re- 
vised by the Exchange on Dec. 22. The revised rules are the 
result of a study by John M. Hancock, of Lehman Brothers, 
and A. A. Berle Jr., both members of the Exchange advisory 
committee and who acted as a special sub-committee of the 
Committee on Stock List. J. M. B. Hoxsey, Executive As- 
sistant of the Committee on Stock List, explained on Dec. 22 
that the rules, as amended, “are designed to increase the 
affirmative responsibility of members of the Exchange in 
obtaining and giving proxies upon stock registered in their 
names as directed by the beneficial owners where such owners 
are known, and to remove as far as possible any obstacles 
which the rules of the Exchange may have formerly inter- 
posed to obtaining proxies necessary to provide a quorum for 
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stockholders’ meetings. The rules provide means by which 
corporations or others desiring to obtain proxies upon stock 
in, ‘Street names” may avail themselves of the opportunity 
to enlist the aid of Exchange members.” 

The Committee on Stock List also announced on Dee. 22 
that it “is concerned with the growing tendency of corpora- 
tions to adopt less than 50% of their voting stock as a quorum 
for stockholders’ meetings.’’ After the 1938 annual meeting 
of any corporation, the Committee said, it ‘‘will consider 
carefully the proportion of stock required under its charter 
or by-laws to provide a quorum as it may affect the eligibility 
of the securities of such corporation for listing.” 

In a letter sent to members of the Exchange in explanation 
of the action taken by the Exchange in revising its proxy 
rules, Charles R. Gay, President, said that ‘‘corporations 
have complained of growing difficulties in obtaining proxies 
on stock in ‘Street names,’ whether or not such stock is in 
the possession or under the control of those in whose names 
it stands.’’ Asa result, he said, ‘there is a tendency to re- 
duce the percentage of stock necessary for a quorum, wher- 
ever not otherwise required by law, to less than a majority 
of the amount of voting stock outstanding.’’ 


continued: 

The Exchange has hesitated to object to these practices because of the 
fact that its own rules tended to increase the difficulty which the low 
quorums were seeking to avoid. Thus the effect of the rules restricting the 
rights of members in giving proxies has been, in some cases, the opposite 
of that contemplated, and has tended, instead of broadening the basis of 
contro] of corproations, to narrow it to the relatively inconsequential 
proportions represented by the decreased quorums. To remedy this con- 
dition, the Governning Committee has amended Section 10 of Chapter 
XIV of its rules, and the Committee on Stock List has adopted a resolution 
giving notice that provisions whereby unduly low percentages of out- 
standing stock constitute a quorum will affect the eligibility of securities 
for listing. 

In setting forth the essential provisions of the amended 
rules, Mr. Gay, in his letter, said: 

The essential provisions of the amended rules are as follows: 

Paragraph B makes it obligatory for a member or member firm to give 
or vote a proxy for shares registered in his or its name as directed by the 
owner 

Paragraph C makes it obligatory for a member or member firm, under 
stated conditions, to solicit instruction as to the giving of proxies from the 
owners of stock registered in the name of such member or firm and in its 
possession or under its contro] and to give proxies in accordance with the 
instructions, if any, received; 

Paragraph F supplements paragraph C by making it obligatory for a 
member or firm to transfer into its own name certificates of stock listed 
on the Exchange and registered in the name of a previous holder of record, 
if so requested by the committee on Securities; 

Paragraph D permits, under certain conditions, members of the Exchange 
or firms registered thereon to give a proxy to vote any stock registered in 
the name of such member or firm, whether or not such stock is in his or its 
possession or control, thus providing for cases of failure to receive in- 
structions under paragraph B or C, as well as for voting stock in his or its 
name but not in his or its possession or control. This permission becomes 
effective on the 10th day preceding the date set for the meeting, provided 
that the person signing the proxy has no knowledge of any contest as to 
the action to be taken at the meeting, and provided that such action does 
not include authorization for a merger, consolidation or dissolution, or for 
the reclassification of any outstanding security. 

It will be noted that this rule removes the prohibition heretofore enforced 
under certain conditions against the giving of such proxies and that it does 
so under conditions designed to protect the public interest as well as that of 
members of the Exchange. In spite of the permissive nature of paragraph 
D, I express the hope that Exchange members and member firms will 
cooperate fully with all persons, whether representing corporate manage- 
ment or otherwise, whom comply with the conditions provided in the rules 
for obtaining such cooperation. 

————_<>—_—. 


Sales on National Securities Exchange During November 
Reported Below October and Year Ago by SEC 


The dollar value of sales on all registered securities ex- 
changes in November amounted to $1,490,044,243, the 
Securities and Exchange Commission announced on Dec. 
21, a decrease of 25.8% from the value of sales in October, 
and a decrease of 47.2% from November, 1936. The Com- 
mission said: 

Stock sales, including rights and warrants, had a value of $1,339,666,114° 
a decrease of 26.7% from October. Bond sales were valued at $150,360,866, 
a decrease of 17.2 from October. 

Total sales of stock, including rights and warrants, in November were 
59,062,055 shares or 34.9% under October’s total. Total principal amount 
of bonds sold was $223,973,235, a decrease of 16.5% from October. 

The two leading New York exchanges accounted for 96.5% of the value 
of all sales on registered exchanges, 96.1% of stock sales and 99.9% of bond 
sales. 

The total value of sales on all exempt exchanges was $733,691, a decrease 
of 34.2% from October. 
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SEC Strengthens Proxy Rules Under Securities 
Exchange Act 

An amendment to its rules under the Securities Exchange 
Act of 1934 covering proxies was announced by the Securities 
and Exchange Commission on Dec. 20 permitting the Com- 
mission to obtain an injunction where it is felt that the public 
interest requires such action. The amendment was made to 
Rule LA-7, which was made to read as follows: 

Rule LA7. Effect of Violation—Subject to the proviso below, nothing 
in the rules or regulations promulgated by the Commission pursuant to 
Section 14 of the Securities Exchange Act shall be construed to prescribe 
or limit the authority of the holder or holders of any proxy, consent or 
authorization, and failure to comply with such rules and regulations shall 
not invalidate any action taken pursuant to a proxy, consent or authorization: 
Provided .however, that this rule shall not be construed to prevent the grant- 
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ing of injunctions in any proper proceedings. or to exempt any person from 
any of the penalties or prohibitions provided by the Act in respect of viola- 
tions of the Act or any rules or regulations thereunder. 
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SEC Clarifies ‘‘When Issued’’ Rules Under Securities 
Exchange Act—Modifications to Become Effective 
Jan. 3 

The regulations under the Securities Exchange Act of 1934 
governing “‘when issued”’ trading on exchanges have been 
revised by the Securities and Exchange Commission, it was 
announced on Dee. 20. The revised rules will become effee- 
tive on Jan. 3. The modifications, the Commission said, are 
largely clarifications and simplifications. Only two changes 
of substance have been made, the Commission explained: 

Under the old rules, ‘“‘when issued”’ trading was listed to the Exchange 
where the security to be issued would ultimately be traded. Under the 
new rules, ‘“‘when issued”’ trading is also possible on the Exchange where 
the security bearing the warrant or right is listed. A similar change has 
been made with respect to trading in issued warrants. 

Secondly, a change in procedure provides for a notice of deficiency to 
be issued by the commission if an application for ‘‘when issued”’ trading 
does not comply with therules. This notice has the effect of automatically 
delaying the effectiveness of the registration, but may be withdrawn when 
the déficiencies are remedied. A hearing as to the adequacy of such notice is 
provided upon demand. If no hearing is requested and if the notice is not 
withdrawn the application is regarded as abandoned. 

The revision affects the following rules of the General Rules 
and Regulations under the Securities Exchange Act of 1934: 
A new rule, JD-4, takes the place of the old Rules JD44 
through JD-12; a new Rule AN-15 replaces the old Rules 
AN-lo, AN-l6and AN-17. The application forms have been 
modified accordingly. Form 4-J, an exemption statement, 
has been replaced by Form 15-AN and Forms 3-J and 5-J, 
amendment forms, have been replaced by Form 8, the stand- 
ard amendment form under the Securities Exchange Act. 
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SEC and Over-the-Counter Group Confer on Self 
Regulation—Representatives of Broker-Dealer As- 
sociations Urge Changes in Securities Exchange 
Act to Give Them Official Status 

Representatives of leading associations of brokers and 
dealers conferred on Dec. 20 with the Securities and Ex- 
change Commission with a view to working vut uniform 
methods of self-regulation of over-the-counter markets. A 
statement issued by the Commission following the confer- 
ence said that several of the conferees had suggested amend- 
ments to the Securities Exchange Act of 1934 which would 
give their voluntary associations an official status similar 
to that of organized exchanges. The statement did not 
disclose the Commission’s attitude toward the suggestion, 
but said that the “Commission expressed its gratification at 
the earnestness with which these groups appear to be ap- 
proaching their problems. 

The following is the statement issued by the SEC: 

Since Oct. 1, when the Commission’s new rules prohibiting manipulation 
and other deceptive or fraudulent practices in over-the-counter markets 
became effective, the Commission has had numerous conferences with indi- 
vidual representatives of the various associations of brokers and dealers 
concerning the enforcement of these rules. This afternoon, at the request 
of the Commission, representatives of leading associations conferred with 
the Commission with the objective of working out uniform methods of self- 
regulation and of coordinating the enforcement activities of the various 
members of the group with each other and the enforceemnt activities of 
the whole group with those of the Commission. At the meeting, several 
of the conferees suggested that, in order to enable the associations to under- 
take effective programs of enforcement, certain amendments to the Securi- 
ties Exchange Act of 1934 might be advisable. Such legislation, it was 
suggested, would be designed to implement the present work of these volun- 
tary associations and give them an official status similar to that of the 
organized exchanges. This proposal was taken under consideration by the 
group. At the conclusicn of the meeting the Commission expressed its 
gratification at the earnestness with which these groups appear to be 
approaching their problems. 


Those present at the conference were: 

Francis Bonner, of Blair, Bonner & Co., Chicago, of the Chicago Group 
of Investment Bankers Conference; Edward E. Chase, of Maine Securities 
Co., Portland, of the Maine Investment Dealers Association; Ralph Crane, 
of Brown, Harriman & Co., New York, of the Investment Bankers Oon- 
ference; Frank Dunne, of Dunne & Co., New York, of the New York 
Security Dealers Association; Francis Frothingham, of Coffin & Burr, 
Boston, President of the Investment Bankers Association of America ; 
William Fuller, of Fuller, Cruttenden & Co., Chicago, of the Chicago 
Group of Investment Bankers Conference; Wallace H. Fulton, of Wash- 
ington, Director, Investment Bankers Conference, Inc., and also repre- 
senting California Security Dealers Association; B. Howell Griswold Jr., 
of Alex Brown & Sons, Baltimore, Chairman of Investment Bankers Con- 
ference; Joseph Hostetler and Murray Hanson, of Baker, Hostetler, Sidlow & 
Patterson, Cleveland, counsel for Investment Bankers Conference ; Waldo 
Kendall, of Minot, Kendall & Co., of Boston, of the New England Security 
Dealers Association; Virgil C. McGorrill, of State Investment Co., Port- 
land, of Maine Investment Dealers Association, and George Stevenson, of 
Stevenson, Gregory & Co., Hartford, of the Connecticut Group of the 
Investment Bankers Conference. 


-— 
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SEC'Suggests Inquiry Into Service Charges by Mem- 
bers of New York Stock Exchange—In Letter to 
President Gay Withholds Comment on Proposed 
Increase in Commission Rates 

A tentative suggestion that the Securities and Exchange 

Commission undertake a study and investigation ‘‘of the 

whole question of service charges by members of the New 

York Stock Exchange, particularly those of specialists, floor 

traders and odd-lot dealers,” was made by Chairman 
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William O. Douglas of the SEC in a letter to Charles R. 
Gay, President of the New York Stock Exchange. The 
letter was in answer to one by Mr. Gay submitting to Mr. 
Douglas the report of the Stock Exchange’s Committee on 
Quotations and Commissions for an 11% increase in non- 
member commissions, a 5% increase in member commissions, 
and authorizing the imposition of a $2 minimum monthly 
service charge on inactive accounts. The report of the Com- 
mittee on Quotations and Commissions has been adopted by 
the Governing Committee and is now before the members 
of the Exchange. Reference to the report was made in our 
issues of Dec. 18, page 3897, and Dec. 11, page 3740. 

Mr. Douglas, in his communication, said that the desire 
to increase the commission rates of commission houses “‘is 
readily understood, but whether or not these increases are 
either appropriate or adequate, the Commission does not 
feel itself prepared to say.’’ He admitted that the approval 
of the Commission is not prerequisite to adoption of the pro- 
posed rates, but said that the law ‘‘does give us a power of 
suggesting and compelling specified changes in rules and 
practices of exchanges.”’ 

In commenting on Mr. Douglas’ suggestion to investigate 
service charges by members of the Stock Exchange, Mr. Gay 
said that he hoped to diseuss the situation with the SEC 
Chairman shortly. He indicated that he assumed that Mr. 
Douglas refers to the compensation received by members 
‘‘because the constitution and rules of the Exchange make 
no reference to service charges except for the proposed 
service charge on inactive accounts.” 

The letter sent by Mr. Douglas to President Gay follows: 
Charles R. Gay, President, New York Stock Exchange, 

11 Wall Street, New York City. 
Dear Mr. Gay: 

I regret that I have been unable sooner to give my personal attention 
to the report of your Exchange’s Committee on Quotations and Commis- 
sions on the subject of ‘‘Commissions and Service Charges’’ which you were 
kind enough to forward to me with your letter of Dec. 8, 1937. I have read 
the Committee's report and have discussed it with the Commission. 

We recognize that many ‘‘commission houses’ which transact a brokerage 
business for the general investing public constitute a very important cog in 
the machinery of our financial markets, since they supply by far the largest 
portion of business of any of the groups who operate on our exchanges. 
Their financial strength and stability are of paramount importance in our 
system. A desire to increase their commissions is readily understood, but 
whether or not these increases are either appropriate or adequate, the 
Commission does not feel itself prepared to say. 

The statute does not make our approval a prerequisite to adoption 
although it does give us a power of suggesting and compelling specified 
changes in rules and practices of exchanges. 

Whether that power should be exercised if these recommendations are 
either enacted or rejected, it is impossible to indicate at present. But 
the general program which the Committee on Quotations and Commissions 
has proposed has suggested to our minds whether it might not be desir+ble 
to make a study and investigation (either with or without public hearings) 
of the whole question of service charges by members of the New York 
Stock Exchange. particularly those of specialists, floor traders and odd-lot 
dealers. This would necessarily entail a consideration of the financial 
situation of members of your exchange with respect to the amount of capital 
invested, the risks incurred, the expenses of operation, and the profit or 
loss incurred. 

i While this is merely a tentative suggestion on the part of the Commission, 
you may feel at liberty to transmit the contents of this letter to your mem- 
bership, if you should so desire. 
Faithfully yours, 
WILLIAM O. DOUGLAS, Chairman. 


The following is the letter sent by Mr. Gay to members of 
the Stock Exchange in transmitting Mr. Douglas’ com- 
munication: 

Dec. 17. 1937. 
To the Members of the New York Stock E:change: 

I am enclosing herewith copy of a letter received from Chairman Douglas 
of the SEC. 

The Commission does not express approval or disapproval of the pro- 
posed amendments to the Constitution of the Exchange adopted by the 
Governing Committee last Wednesday (Dec. 15) which, if approved by the 
membership, will increase non-member commissions by approximately 
11%, and member commissions by approximately 5%, and which will also 
authorize the imposition of a minimum service charge on inactive accounts. 

I hope to have an opportunity in the near future to discuss with Mr. 
Douglas his reference to ‘‘service charges by members of the New York 
Stock Exchange, particularly those of specialists, floor traders and odd lot 
dealers.’’ I assume Mr. Douglas refers to the compensation received by 
these members, because the Constitution and Rules of the Exchange make 
no reference to service charges except for the proposed service charge on 
inactive accounts. Specialists and floor brokers receive their compensation 
from other members of the Exchange. Floor traders receive no commission 
and make no service charge. Odd lot dealers receive no commission, but 
buy and sell securities at a small differential in price. 

Faithfully yours, 
CHAS. R. GAY, President.. 


»— 
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New Offering of $50,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To be Dated Dec. 29, 1937 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 91-day Treasury bills, dated Dec. 29, 1937, and 
maturing March 30, 1938, was made on Dec. 23 by Secretary 
of the Treasury Henry Morgenthau, Jr. Tenders will be 
received at the Federal Reserve banks, or the branches there- 
of, up to 2 p. m., Eastern Standard Time, Dec. 27, but will 
not be received at the Treasury Department, Washington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will, on their maturity date, be payable at 
their face amount without interest. An issue of similar 
securities in amount of $50,004,000 will mature on Dec. 29. 
The following is from Secretary Morgenthau’s announcement 
of Dec. 23: 
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They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 27, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on Dec. 
29, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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Tenders of $126,308,000 Received to Offering of $50,- 
000,000 of 91-Day Treasury Bills Dated Dec. 22— 
$50,098,000 Accepted at Average Rate of 0.102% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Dec. 20 that the tenders to the offering last week 
of $50,000,000, or thereabouts, of 91-day Treasury bills 
totaled $126,308,000, of which $50,098,000 were accepted. 

The tenders were received at the Federal Reserve banks 

and the branches thereof up to 2 p. m., Eastern Standard 

Time, Dee. 20. The Treasury bills are dated Dec. 22, 1937 

and will mature on March 23, 1938. Previous reference to 

the offering was made in our issue of Dee. 18, page 3900. 

Regarding the accepted bids to the offering, Secretary 

Morgenthau’s announcement of Dec. 20 had the following 

to say: 

Total applied for, $126,308,000 

Rane of accepted bids: 

High —100. 
Low — 99.971 equivalent rate approximately 0.115% 


Average price — 99.974 equivalent rate approximately pte 
(50% of the amount bid for at the low price was accept 5 
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Treasury Not In Sympathy With Plan to Control 
Monetary Exchange, Secretary Morgenthau Says— 
Proposal Had Been Advanced by Former Prime 
Minister Van Zeeland of Belgium 

At his press conference Dec. 23 Secretary of the Treasury 
Henry Morgenthau Jr. said that the United States Treasury 
is not contemplating participation in any international 
agency to control world monetary exchange. The Secretary 
made this declaration in answer to a query regarding a pro- 
posal of former Prime Minister Paul Van Zeeland of Belgium 
to establish such an ageney. In a Washington dispatch 
under date of Dee. 23 to the New York ‘Herald Tribune’”’ 
of Dec. 24 it was stated: 

Mr. Van Zeeland’s suggestion was made this week following conferenees 
with European powers regarding economic stabilization to be attained 
through exchange stabilization and reduction of trade barriers. 

The United States is the leading member of the tri-partite agreement and 
it was felt that its participation in such a scheme would be in keeping with 
customary procedure of tri-partite members, but to-day’s denial by Mr. 
Morgenthau indicates that the United States, for the present is maintaining 
a watchful waiting policy regarding European economic problems. 

Mr. Morgenthau declined to comment on budgetary developments which 
followed the December 15 income tax collection date. ‘The lid is on tight 
until the President’s budget message goes to Congress,’’ he said. The 
Secretary also declined to make any comment or announcement regarding 
Government financing, sterlized gold or future policy. 


-— 
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Belief Expressed by President Roosevelt That Recession 
Results From Psychology of Fear Fostered by Press 
and Minority Business Interests—Comments at 
Press Conference After Folks at Press Conference 
After Talks With Utility Executives 

At a press conference on Dec. 21 President Roosevelt is 
said to have emphasized his belief that the business recession 
resulted, not from the fear of what the Government might 
do, but largely from a psychology which he is reported as 
saying was being fostered by a minority of business men and 
a number of newspapers. The New York “Times” reporting 
this from Washington Dec. 21 continued: 

The discussion which culminated in his accusations that the fear psy- 
chology was deliberately fostered came after he had conferred with two 
utility executives, Frank R. Phillips, President of the Duquesne Light Co. 
of Pittsburgh, and William H. Taylor, President of the Philadelphia Electric 


Co. 

These officials came from the conference describing it as ‘‘very helpful” 
and declaring that they agreed with Mr. Roosevelt in his interpretation of 
the “prudent investment”’ principle of valuation for public utilities, as set 
forth in Justice Brandeis’s dissenting opinion 13 years ago in the rate case 
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of the Southwestern Bell Telephone Co. v. Missouri. The President has 
recently expressed favor for this prudent investment principle. 
Brandeis Sentence Discussed 

At the start of his press conference Mr. Roosevelt 'was asked about the 
utility conference. He said the whole Brandeis opinion had not| been under 
discussion, but only a single sentence. This stated that the actual money 
put into a plant, less any items found after appropriate check-up to have 
been dishonestly or uselessly included, should be the basis for rate making. 

The President went on to expound his own theory, saying that, by such 
exceptions he meant graft paid to Aldermen for a franchise, or buying 
property at a figure above its worth, or not developing property bought 
at a low figure but waiting for the opportunity to write up its capital figure. 

Such practices, the President said, are contrary to sound policies and 
should not be tolerated. Mr. Roosevelt added that he and the two utility 
executives agreed that the prudent investment theory was a pretty] good 
rule of thumb and expressed the belief that a great many companies would 
act under it. 

Mr. Roosevelt said Mr. Phillips and Mr. Taylor told him their need now 
was for money to expand their output, and that their difficulty was to get 
“junior” money. They could sell bonds, the President said they told him, 
but that would make their capital structures too heavy. People did not 
want to enter into junior investments. At this point the President said 
he asked them if the Government was interfering, to which they replied 
it was not. 

There was a general agreement, Mr. Roosevelt said, that a large part of 
the fear was caused by a smal] minority who were trying to) create the 
impression that the Government was waging war on the utilities. The 
President said he told them of two business men who recently|came to see 
him, and he repeated the accounts for the correspondents. 


Charles L. Lenz, Washington correspondent of the New 
York “Journal of Commerce” had the following to say in 
part under date of Dec. 21: 


Power Bloc Parley Held 

Last night the President conferred with what was characterized as the 
liberal power bloc of the Senate when visited by Senators}/Norris, (Ind., 
Neb.), La Follette (Prog., Wis.), and Democratic Senators, Schwellenbach, 
Washington; Pepper, Florida; Minton, Indiana; Green, Rhode Island; 
Wagner, New York, and Brown, New Hampshire. They declined to reveal 
what had transpired at the meeting, but indications were given that they 
were convinced that the President has not receded one bit from the position 
taken earlier by him on the power question. wt Dike 

It was recalled that Senator Minton is sponsoring legislation in the 
Senate for mandatory consideration of ‘‘prudent investment’’j{as the basis 
for rate making in contrast to the present observance of the value of used 
and useful property. 

The Administration's fight to compel public utilities to’ base their rates 
on “realistic’’ values is to be carried forward without diminuation, it was 
indicated. This follows similar views expressed early last month following 
a White House conference participated in by Acting Federal Power Com- 
missioner Clyde Seavey, Rural Electrification Administrator John M. Car- 
mody and Ervine E. King, master of the Washington State Grange. 

As the result of this meeting and last night’s conference it was today 
expected that the Administration next session will push for enactment by 
Congress of the bill creating ‘‘seven little T. V. A.’s”’ which at the special 
session just closed ran into snags that left it resting in the}House‘Judiciary 
Committee, although passed last session by the Senate. 


a 


President Roosevelt Says United States Will Not 
Follow Foreign Policy of ‘‘Peace at Any Price’”’— 
Writes in Reply to Pledge of Cooperation from 
Ex-Governor Landon—Secretary Hull Says We 
Will Keep Troops and Naval Vessels in China— 
Japanese Insists Panay Bombing was a Mistake 

The intimation that the United States will not follow a 
foreign policy of peace at any price was conveyed by Presi- 
dent Roosevelt, in replying on Dec. 21 to a telegram from 
former Governor Alf M. Landon of Kansas, who was Re- 
publican Presidential candidate in 1936. Mr. Landon had 
telegraphed the President pledging his support in Mr. Roose- 
velt’s foreign policy, particularly in the Far Eastern crisis, 
which has become more tense by Japanese sinking of the 

United States gunboat Panay (referred to in the “Chronicle” 

of Dec. 18, page 3892). In a note handed to American 

Ambassador Joseph C. Grew at Tokio by Japanese Foreign 

Minister Koki Hirota yesterday (Dec. 24) it is reiterated that 

the sinking of the Panay “was entirely due to a mistake”’ 

as asserted in a previous note given in our issue of a week 
ago. According to the note of yesterday the commander of 
the flying force involved—Admiral Teizo Mitsunami has 
been removed from his post and the commander of the flying 
squadron which did the bombing and “all others responsible”’ 
for the attack have been punished,” according to law. The 
note, as given in United Press accounts from Tokio follows: 

Regarding the unfortunate incident occurring on the Yangtze River 
about 26 miles above Nanking on the 12th instant, in which{ Japanese naval 
aircraft attacked by mistake the U.S. 8. Panay and three merchant ships 
belonging to the Standard Oil Co., causing them to sink orjburn, with the 
result that casualties were caused among those aboard, Ifhad the honor 
previously to send your Excellency my note dated Dec. 14. me | 

Your Excellency’s note No. 838, which was sent}by direction of the 

Government of the United States, after describing th of the 

incident, concludes that the acts of the Japanese forces in the attack were 

carried out with complete disregard of the rights of the}United States, 
taking American life and destroying American property, both public and 
private; and states that “in these circumstances the Government of the 

United States requests and expects of the Japanese Government a formally 

recorded expression of regret and an undertaking to make complete and 

comprehensive indemnifications, and assurance that definite and specific 
steps have been taken which will insure that hereafter the interests of 

Americans nationals and property in China will not be subjected to attack 


by the Japanese armed forces or unlawful interference panese 
authorities or force whatsoever.” oon i ee 
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As regards the circumstances surrounding the present unfortunate inci- 
dent, I desire to state that while it is concluded in your Excellency’s note 
that the incident resulted from disregard of American rights by the Japanese 
armed forces, it was entirely due to a mistake, as has, been described in 
my note above mentioned. . 

As a result of thorough investigations which have been continued since 
then in all possible ways to find the real causes, it now|has| been’ fully estab- 
lished that the attack was entirely unintentional. I trust this has been 
made quite clear to your Excellency through the detailed] explanations on 
the 23d instant by our naval and military authorities. 

With reference to the first two items of the requests mentioned in your 
Excellency’s note, namely, a recorded expression of regret and indemnifi- 
cations, no word need be added to what I said in my aforementioned note. 

As regards a guaranty for the future, I wish to inform your Excellency 
that the Japanese navy issued without delay strict orders to “exercise the 
greatest caution in every area where! warships and other vessels of America 
or any third Power are present, in order to avoid recurrence of a similar 
mistake, even at the sacrificejof strategic advantage in attacking Chinese 
troops.”’ 

Furthermore, rigid orders have been issued to military, naval and Foreign 
Office authorities to pay, in the light of the present untoward incident 
greater attention than hitherto to the observance of instructions which 
have repeatedly been given against infringement or unwarranted inter- 
ference with the rights and interests of the United States and other third 
Powers. 

And the Japanese Government are studying carefully’ every possible 
means of achieving more effectively the above stated aims, while they have 
already taken steps to ascertain in still closer contact with American author - 
ities in China, the whereabouts of American interests and nationals, and 
improved means of the communication of the intelligence thereof speedily 
and effectively to the authorities. 

Although the attack on the man-of-war and other United States’ vessels 
was due to a mistake as stated above, the commander of the flying force 
concerned was immediately relieved from his post and recalled on the 
grounds of failure to take the fullest measures of precaution. 

Moreover, staff members of the fleet, the} commander of the flying 
squadron and all others responsible have been duly] dealt] with according 
to law. The Japanese Government thus is] endeavoring to preclude abso- 
lutely all possibility of a recurrence of incidents|of a similar character. 

It needs hardly to be emphasized that of all the above-mentioned meas- 
ures taken by the Japanese Government, the recall of the}commander of 
the flying force has significance of special importance. 

It is my fervent hope that the fact will be fully appreciated by the 
Government of the United States that this drastic step has been taken 
solely because of the sincere wish of thefJapanese Government to safeguard 
the rights and interests of the United States and!other third} Powers. The 
formalties have been concluded. 


Under date of Dec. 23 United Press advices from Washing- 
ton stated. 

Secretary of State Cordell Hull announced today that the United States 
Government has now receivedjcomplete reports on the Panay bombing 
incident and has decided on the basis thereof to make additional repre- 
sentations to the Japanese Government. 

The additional representations, he said, will’ be made through Ambas- 
sador Grew in Tokio and will be in the nature of new evidence supporting 
previous demands. 

The complete reports include the official report to the Navy from Lieut.- 
Commander J. J. Hughes, in charge of the Panay, on the loss of his vessel; 
the findings of the naval court of inquiry} which investigated the Panay 
sinking and took sworn testimony from all]witnesses available; and the 
report to the State Department from George Atcheson Jr., second secretary 
of the American embassy at Nanking who was on the Panay at the time of 
the attack. 


Prior to the official Japanese reply to American protests 
on the incident Japanese army and navy leaders reiterated 
that the bombing had been an accident. Survivors of the 
attack, who were transported to Shanghai were said to assert 
however, that after Japanese airplanes had bombed the 
Panay the vessel was subjected to machine gun attack from 
Japanese on the bank of the Yangtze River. Major General 
Kumakichi Harada, Japanese Military Attache in Shanghai, 
asserted on Dec. 20 that the Panay had shelled the Japanese 
positions before the attack, but he later retracted that state- 
ment. 

President Roosevelt’s correspondence with Mr. Landon 
was made public at the White House. Mr. Landon on 
Dec. 20 telegraphed the President: 


Topeka, Kan., Dec. 20, 1937. 
The President : 

Dear Mr. President: A year ago at the Gridiron Dinner, in the spirit 
of the old American tradition that politics cease at the water’s edge, I 
pledged you cooperation and support in the difficult foreign situations 
confronting your Administration. 

This is a grand principle, and we must evidence our good faith in it. 
It means that there must be no demagogic playing of politics at the 
expense of the country’s unity in dangerous situations such as now 
confront us. 

Therefore, I want to renew my pledge, especially in view of the fact 
that so many members of Congress, of both parties, seem to have forgotten 
this basic principie of American politics and by their actions help create 
the impression on foreign nations that they do not trust your Administra- 
tion of foreign affairs. They would hamstring your conduct of extremely 
delicate foreign situations. 

These members are pursuing the same dangerous course followed, by those 
members of the British Parliament who early in 1914 gave the impression 
that England either would not or could not fight under any circumstances. 

I congratulate you on your firm “no” to the proposed legislation that 
would take away the power of Congress to declare war. You and I both 
know the American people want peace, but they want a peace that will 
enable us to maintain the respect of the other nations of the world. 

ALF M. LANDON. 


In replying, the President said: 
The White House, Washington, Dec. 21, 1937. 


Hon. Alf M. Landon, 
Topeka, Kan. 
My dear Governor Landon: The generous spirit of your telegram helpe 
me to meet the problems which confront our country in the field of foreign 
relations during these troublous times. 
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The pledge which you gave at the Gridiron Dinner a year ago carried 
force because of the patriotic motive which prompted it. The renewal 
of that pledge not only strengthens the hand of the government, but gives 
all of our citizens a good example. 

I believe that the overwhelming majority of our countrymen, regardless 
of politics, race, creed or color, from the days of Washington to this 
hour, have desired to pursue the even tenor of their way at peace with 
all nations and all peoples. 

But throughout our long history we Americans have rejected every 
suggestion that ultimate security can be assured by closing our eyes to 
the fact that whether we like it or not, we are a part of a large world 
of other nations and peoples. 

As such we owe some measure of cooperation and even leadership in 
maintaining standards of conduct helpful to the ultimate goal of general 


peace. 
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Secretary of State Hull on Dec. 20 revealed in a letter 
to Senator Smathers of New Jersey that the United States 
will keep its present military and naval forces in China 
for the protection of its interests. Senator Smathers had 
written Mr. Hull that he favored withdrawal of United 
States ships and nationals from the Sino-Japanese conflict. 
In his reply, Mr. Hull said: 

Dec. 18, 1937. 

My dear Senator Smathers: I have received your letter of Dec. 13, 
1937, in which you inform me that you favor the withdrawal of American 
ships and citizens from the area affected by the present conflict in the 
Far East. 

The question of the types and degrees of protection which this govern- 
ment should afford to its citizens abroad presente many difficulties and 
is one in regard to which opinions may very readily differ. In a situa- 
tion such as has prevailed in the Far East there have been developed 
during more than a century certain rights, certain interests, certain obli- 
gations and certain practices. 

In the light of peculiar features inherent in the situation, all of the 
major Powers have developed and employed, with authorization by the 
Chinese Government, methods for safeguarding the lives and interests and 
property of their nationals believed to be appropriate to the situation and 
warranted by the peculiarities thereof. 

Thus, for instance, there came about and there ie still in existence the 
aystem of extraterritorial jurisdiction and various of its concomitants. 

Concurrently, many nationals of this and other countries have, during 
several generations, gone to China, established themselves there in various 
occupations and activities and subjected themselves to both the advantages 
and to the disadvantages of the conditions prevailing there, and the Amer- 
ican Government has, along with other governments, accepted various 
rights and incurred various obligations. 

In a situation such as now prevails, many of our nationals cannot 
suddenly disavow or cut themselves off from the past, nor can the Amer- 
ican Government suddenly disavow its obligations and responsibilities. 

The American naval vessels and the small contingents of American 
landed forces which have been maintained in China were placed and have 
been kept there solely for the purpose of assisting in the maintenance of 
order and security as affecting the lives, the property and the legitimate 
activities of American nationals, especially in regard to conditions of local 
disorder and unauthorized violence. 

These vessels and troops have never had in any sense any mission of 
aggression. It has long been the desire and expectation of the American 
Government that they shall be withdrawn when their appropriate function 
is no longer called for. We had thought a few months ago that the 
opportune moment for such a withdrawal was near at hand. The present, 
hcwever, does not seem ar opportune moment for effecting that withdrawal. 

Officers of the American Government have repeatedly and earnestly 
advised American citizens, in face of dangers incident to residence in 
China, to withdraw and are making every effort to provide safe means 
whereby they may depart. 

During the current situation in China the American military and naval 
forces have rendered important service in protecting the lives of American 
nationals, in assisting in evacuating Americans from areas of special 
dangers, and in making possible the maintenance of uninterrupted com- 
munications with our national and our diplomatic and consular establish- 
ments in the areas involved. 

Of possible interest in this connection there is enclosed a press release 
issued by the department on Aug. 23, 1937, outlining the policy on which 
the government is proceeding with reference to the situation in the Far 
East. 

Im am very grateful for your courtesy in bringing to my attention your 
views in regard to the situation in the Far East, and I assure you that 
we welcome at all times thoughtful views and comment on any phase 
of our foreign relations. 

Sincerely yours, 
CORDELL HULL. 


Hirosi Saito, Japanese Ambassador to the United States, 
in a radio broadcast on Dec. 19, asserted that the bombing 
of the Panay was a “shocking blunder” and declared that 
“all necessary steps are being and will be taken so that 
guarantees of safety will be assured to all foreign persons 
and interests.” In his address he said: 

The attack made last Sunday by Japanese naval aircraft on the American 
gunboat Panay and the three Standard Oil vessels on the Yangtze River 
was a shocking blunder. The Japanese Government and people are grieved 
beyond expression of words on account of the unfortunate occurrence. 
Apologies and regrets have gone officially and unofficially from all quar- 
ters in Japan to your representatives and to your citizens residing in 
my country. ; 

Acting under instructions from home, I have myself offered official 
expression of regrets to your government. Amends, of course, all Japanese 
are only too anxious to make. Indemnities our government has already 
declared its intention to pay. The material loss is hardly of moment. 
What is impossible to redeem is the loss of life. No compensation which 
mortal man can make for that is adequate for the families bereft. This, 
therefore, we must deplore. 

Our authorities had, of course, no thought that such a blunder could 
have occurred, and they were amazed when the news of it came. But now 
that it has occurred, they are doing their best to see that no repetition 
of similar incidents should occur. 

The naval officer who was in command of the aircraft squadron in 
Shanghai has been dismissed and recalled home. All other necessary steps 
are being and will be taken so that guaranties of safety will, in the 
future, be assured all foreign persons and interests. 
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Adjournment of Extra Session of Seventy-Fifth Con- 
gress—None of Bills Asked for by President Roose- 
velt in Calling Sesion Enacted—Legislative Situa- 
tion Subject of Conference Between President and 
Congressional Leaders Before Close of Session 


The extra session of the Seventy-fifth Congress, which 
convened on Nov. 15, came to an end on Dec. 21, at 5:10 


p. m.—a day earlier than expected, without enacting any of 
the legislation sought by Presidentj Roosevelt in his message 
when Congress convened. The President’s message, as was 
indicated in our issue of Nov. 20, page 3257, had to do with 
four objectives at the special session, wage and hour, crop, 
Government reorganization and regional planning—Later 
President Roosevelt sent to the Congress a message recom- 
mending the enachment of housing legislation. As the 
session adjourned the Wage and hourjbill was recommitted 
to Committee by the House, and the farm bill and housing 
bill were in conference after havingjpassed both branches}of 
Congress. Regarding the action on the President’s program 
advices Dec. 21 from Washington to the New York “‘Times” 
said: 

After prolonged debate in Senate and House the farm bill was sent to 
conference with mandatory provisions which administration spokesmen said 
would make the measure unworkable. The housing amendments, after 
today’s action, also rest in conference committee. The wage and hour 
measure was sent back to its originating committee by the House in open 
rebellion against administration demands. The regional planning proposal 
was left in committee for revision. 

When the session assembled, the legislative agenda were dwarfed by de- 
mands for revision of the undistributed profits and capitai gains taxes and 
other aids to business recovery. These demands continued today and the 
consideration given to them thus far was offered by several administration 
leaders as making the session worth while. ‘ 

As to the accomplishments of the session, the House and Senate lead- 
ership agreed that they rested largely upon the fact that preliminary stage’ 
of legislation to be considered during the next regular session will be ex- 
pedited. Senator Barkley, the Senate majority leader, agreed with Repre- 
sentative Rayburn, the House majority leader that the special session had 
cut six weeks to two months off the regular session to beginon Jan.3. 

“While the session did not complete as many measures as was hoped, 
it has undoubtedly saved much time that otherwise would have been 
consumed during the reguiar session,’’ Senator Barkley said. ‘The con- 
ference on the Agriculture Bill will doubtless report in ample time for the 
program to becomefeffective for 1938 crops. 

“The conference committee on the housing amendments will have a 
report ready for Jan. 3. The reorganization bill will be taken up early in 
January, a8 soon as the Anti-Lynching Bill is disposed of, and I expect 
the House to send tax legislation to the Senate by the middle of January 
and we will be ready to lay it on the President’s desk by Feb. 1." 

Representative Rayburn insisted that more had been accomplished than 
during any comparable period of his experience in the House. Nor a 
optimistic as to the regular session outlook, Mr. Rayburn said he expected 
the Ways and Means Committee to report out a tax-revision measure by 
mid-February. 

Senator McNary predicted that there would be ‘‘considerable debate"’ 
and ‘‘very stubborn opposition’’ to the Federal reorganization program 
when the Senate reconvened in January. He also predicted a determined 
effort to curb appropriations for the 11 supply bills scheduled to come up 
at that time. 

On the subject of anti-trust legislation mentioned by President Roosevelt 
in his speciai session cal] as a fifth item on the legislative program, leaders 
were uniformly reticent. Senator Barkley said the proposal had not even 
reached the stage of committee consideration and indicated that it might 
not be reached during the regular session. 


The adjournment of the session was discribed in Washing- 
tion advices to the New York ‘“‘Herald Tribune’”’ as follows: 


Apparently sobered by 4 sense of its own futility, the House adjourned 
without the customary horse-play or singing of songs while waiting for 
the Senate to act. Perhaps 60 members attended the final session of the 
lower house, the rest having gone home for Christmas as early as last 
Saturday. 

Eight Senators answered the poOst-recess gavel of Vice-President John N. 
Garner. The obsequies of the session were very short, requiring not more 
than three minutes on either side of the Capitol. 

The first intimation that adjournment would come today instead of 
Wednesday [Dec. 22] or Thursday (Dec. 23], as commonly thought, came 
in the House when Majority Leader Sam Rayburn, of Texas, asked for a 
recess of a couple of hours since Senator Alben W. Barkley, of Kentucky, 
majority leader, had informed him that it was the purpose of the Senate to 
pass the Housing bill today, then asked for conferees on both sides and 
adjourn. 

Too Late to Do Business 

The reason no effort was made immediately to confer and effect reconcile- 
ment of the two housing bills was that nearly all the members of the House 
had gone home for the holidays. Even Representative Henry Steagall 
Chairman of the House Banking and Currency Committee, and naturally 
a leading conferee, had taken his departure for Alabama. It was by grace of 
a gentlemen's agreement not to rise the point of ‘‘non quorum" that the 
House was able to function at ali today. 

The only ceremony connected with the House adjournment was the ap- 
pointment of a committee of two, Mr. Rayburn and Mr. Snell, to wait 
upon the President to see if there was anything further he wished to com- 
municate before the special session came to end. That being done, Mr. 
Rayburn made a little speech to an almost empty House in which he recalled 
that the late Speaker Champ Clark always closed a session with the words 
of Tiny Tim in ‘‘A Christmas Carol,’’ which he wished to all members: 
**God bless us every one.” 

When Mr. Rayburn had moved for adjournment and Speaker William 
B. Bankhead had let fall the gavel there were & few feeble yips from the floor. 

In the Senate, Senator Barkley frankly explained the lack of a quorum 
in the House as the reason for the truncated session and the lack of passage 
of even one major bill. When he called for adjournment and the passage 

of a joint resolution to inform the President that “‘the two houses, having 
completed the business of the present session, are ready to adjourn,” there 
were open smiles on the faces of half a dozen Republican Senators. 

A short recess to await the action of the House intervened, after which 
exactly eight Senators turned up for the final scene. 

As Vice-President Garner snapped ‘“‘without objection, the Senate stands 
adjourned sine die,” Senator Barkley stepped across the aisle and shook 
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hands with Senator Charles L. McNary, of Oregon, the minority leader. 
The Vice-President hastened out to his private room and the Other six 
members gathered up papers and drifted out. 

The process had taken 24 minutes, or half a minute less than in the House. 
The galleries in the Senate were almost untenanted. 

A conference on Dec. 20 between President Roosevelt and 
congressional leaders, which followed the recommittal by 
the House on Dec. 17 to the House Labor Committee of the 
wage and hour bill (detailed mention of which is made in 
another item in this issue) resuited in the Administration 
leadership placing its full support behind the amendments 
to the Federal Housing Act with a view to the completion 
of the legisiation before the adjournment of the special ses- 
sion. Among those with whom the President taiked, said 
a dispatch from Washington to the New York “Times,” 
Dec. 20, were Vice-President Garner, Speaker Bankhead 
and Democratic leaders Senator Barkley and Representa- 
tive Rayburn. In part, the advices to the “Limes” con- 
tinued: 

The purpose was not only to start a recovery-spurring private building 
campaign but also to spread on the record an accomplishment for the 
special session, which has nothing much to show for its labors thus far 
except a bill providing mileage for members and other expenses. 

Other Decisions Reached 

The decision to put through the housing law amendments was one of 
four reached at the White House conference. The others were: 

1. To hold meetings of the House and Senate Conference Committee on the 
crop-control bill during the holiday vacation with a view to having this measure 


ready for final action early in the forthcoming regular session. 
2. To fix a definite date on which the Gavagan-Wagner-Van Nuys anti-lynching 


pill would be placed before the Senate and to hold it there until acted upon. 

3. To start a new wages and hours bill early in the new session with emphasis 
more on limitation of hours of labor and abolition of child labor. 

This was the program outlined by the leaders themselves after the 
President had chided them humorously over the failure of the special 
session so far to vote anything except mileage expenses for its members. 

The moment Mr. Roosevelt opened the conference with a siight reference 
to the House’s shelving of the wages and hours bill Friday night, the 
leaders began their defense of the session’s activities, stressing the amount 
of spade work that had been done on his program. 

They talked with the President for an hour and a half, according to 
authentic reports, and evolved the plan of action as outlined above. 

The calling of the special session by President Roosevelt 
to convene Noy. 15, with a view to action on the wage and 
hour bill, crop control, government reorganization, regional 
planning and amendments to the anti-trust laws was re- 
ferred to in these columns Oct. 16, page 2481, and Nov. 20, 


page 3279. 
—_—_<—_—_—_ 


Bill Reported to Senate Seeks to Place Wool Within 
Scope of Commodity Exchange Act—Would Auto- 
matically Place New York Wool Top Exchange 
Under Federal Supervision 

The Senate Agricultural Committee on Dec. 19 favorably 
reported to the Senate the O’Mahoney bill seeking to include 
wool within the scope of the Commodity Exchange Act of 
1936, and thereby automatically placing the New York 
Wool Top Exchange under Federal supervision. The legis- 
lation was drafted by Senator O’Mahoney, of Wyoming, 
following a hearing held recently in Washington by a special 
Senate investigating committee at which the operations of 
the Wool Top Exchange were both criticized and defended. 
In Washington advices, Dee. 19, to the New York “Journal 
of Commerce”’ of Dec. 20, it was stated: 

In the course of the committee investigation, wool grower representa- 
tives charged that operations on the exchange are responsible for the 
drying up of the summer street financial operations and depression of 
prices to the grower. On the next year’s clip, it was contended, a price 
of 60c. a pound, clean, has already been fixed, despite the fact that the 


clip is as yet half grown. 
Two days later, members and officials of the exchange appeared be- 


fore the committee in sharp defense of the organization's operations and 
flatly denied growers’ charges that excessive wool speculation has led 
to price manipulation. Instead, it was testified, the exchange lessens 
the cost of wool distribution and eliminates the price “risk’’ from the 


wool business. 
It is anticipated that Senate action on the O’Mahoney bill will be de- 


ferred-until the regular session convenes in January. 
— 


International Sugar Agreement Ratified by Senate— 
United States Becomes Party to Five-Year Pact to 
Stabilize World Sugar Market 

The Senate on Dec. 20 ratified the international sugar 
agreement for the regulation of production and marketing of 
sugar, which was signed by the United States and 21 foreign 
countries last May at a conference in London. The United 

States thus becomes a party to the agreement, which went 

into effect on Sept. 1, and which will remain in effect for 

five years. The agreement was ratified by the Senate on 

Dec. 20 after the understanding was made that if legislation 

setting up our own sugar quota system is terminated, the 

tariff on full duty sugar will be maintained at a rate not 
higher than that_now existing, said a Washington account, 

Dec. 20, to the New York ‘Times’ of Dee. 21. Previous 

reference to the agreement was made in our issue of Sept. 4, 


page 1517. 

From the account quoted above we also take the following: 

The Senate advised, and consented to, the international five-year pact 
after Senator O’Mahoney made an unsuccessful attempt to insert a reserva- 
tion that the annual quota of 800,000 tons of raw sugar and 50,000 tons of 
refined, which the instrument would guarantee to the Philippines, should 
apply only for the duration of United States obligations to the insular 
possession under the Philippine Independence Act. 
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Senator O'Mahoney objected to a provision permitting the importation 
from “foreign countries’ of whatever part of its guaranteed quota the 
Philippines failed to ship into the United States each year. It was his 
position that if the islands failed to ship the full quota, the deficiency should 
be allocated to domestic producers who, he said, would eventually demand 
Permission to expand their acreage and production. 

“In this treaty we are saying to the world to come and get your share of 
the United States market, regardless of our own sugar cane and beet 
growers,’’ Senator O’Mahoney said. 

In answer to a question from Senator McKellar as to whether there was 
any obligation for the United States to continue tariff-free purchasing from 
the Philippines if they were granted independence before 1940, Senator 
Thomas of Utah recalled that a committee had been appointed by the 
President to set up reciprocal agreements in event of such a development. 

Includes Statement of Policy 

Designed to stabilize world production and marketing of sugar, the 
treaty includes a statement of policy under which all signatories would 
undertake a reduction of ‘‘fiscal’’ burdens on sugar such as high subsidies 
paid for uneconomic production and disproportionate tariffs assessed by 
many countries. 

The United States agrees under the terms of the pact to continue im- 
porting from the free market the smallest amount not imported and the 
Philippines are bound not to export to the free market as long as the present 
arrangement with the United States continues. Thus, it is considered to 
have little if any practical effect on our national economy and to consist 
entirely as a gesture toward international cooperation. 


—— 


House Votes to Recommit Wage and Hour Bill to 
Committee—While Representative Rayburn Re- 
garded Action as “‘Death” of Legislation, a New 
Bill at President’s Insistence Is to Be Taken Up 
at Regular Session 

Following the action of the House in recommiting to the 
House Labor Committee, on Dec. 17, the Black-Connery 
wage and hour bill, President Roosevelt conferred with 
congressional leaders on Dec. 20 to insist on action on the 
proposed legislation, which was one of the five measures 
which he had urged for passage at the speical session, 
which convened on Nov. 15 at the President’s call, and 
which ended on Dec, 22. Representative Rayburn was re- 
ported as declaring that recommittal of the bill meant the 
death of the legislation. The President is said to have 
indicated his insistence that the bill be passed, in discuss- 
ing the legislative situation on Dec. 20 with Representa- 
tives Healey (Dem.) of Massachusetts, Meade (Dem.) of 

New York, and McKeough (Dem.) of Illinois. Others with 

whom the President is said to have conferred on that day 

were Senators Smith, Barkley and Representatives Bank- 
head and Rayburn. According to advices from Washington 


to the New York “Times,” Dec. 20, one of the results of 
the conference, the reaching of the decision to develop a 
new wage and hour bill at the coming regular session, the 
principal objectives of which would be to limit hours of 


labor and abolish child labor. 

The motion on Dec. 17 to recommit the wage and hour 
bill was offered by Representative Fred A. Hartley Jr. 
(Rep.) of New Jersey. It was noted in United Press ac- 
counts from Washington on Dec. 17 that despite the fact 
that the President had demanded a wage and hour bill at 
the special session, there has been no indication that he 
approved the bill passed by the Senate at the last session 
or that he favored changes made by the House. From the 
same advices we quote: 

Nevertheless, Mr. Bayburn and Chairman John J. O’Connor (Dem., 
N. Y.) of the Rules Committee, two Administration spokesmen, appealed 
for party loyalty before the vote on the Hartley motion. Mr. Rayburn 
warned that a vote to recommit would be a vote against a bill to which 
the Administration is pledged. 

Mrs. Norton earlier had protested vigorously against what she described 
as a plot to “load down the bill with every amendment possible’ and 
then kill it by sending it back to committee. She appealed to her 
colleagues to consider the bill on its merits. 


The shelving of the bill was brought about by a coalition 
of Southern Democrats, Republicans and dissatisfied labor- 
ites, said the United Press, which in noting that the South- 
ern Congress had blocked every Administration effort to 
dislodge the bill from the House Rules Committee, also 
stated in its Washington advices, Dec. 17: 

They were sharply rebuked a fortnight ago when the bi!] was blasted 
out of the Rules Committee by a petition signed by a majority of the 
membership. 

The Dixie Democrats and most of the Republicans then directed their 
attempts to make the bill impotent. Their crusade was aided by President 
William Green of the American Federation of Labor, who saw the defeat 
of the Federation’s proposal that the Act be administered by the Justice 
Department and then appealed to members to recommit the bill on the 
ground that it was “highly objectionable’ to labor. The rival Committee 
for Industrial Organization indorsed the House measure as a “start in 
the right directicn.” 

As the fight against the bill ended in defeat for the Administration, me 
one knew how many of the Nation’s workers actually would have come 
under the terms of the measure had it been adopted. Among those 
exempted are wholesale food marketers, cooperative dairy plant workers, 
tobacco warehouse employees, railroad employees, agricultural workers, 
professional workers, and employees of weekly and semi-weekly newspapers. 

Foes today succeeded in scrapping the section which would limit the 
courts to questions of law in reviewing cases under the Act; won approval 
of the so-called farm amendment permitting overtime work without extra 
pay in dairying and agricultural industries, and eliminated a provision 
making employers subject to prosecution for each separate violation when 
a violation covers more than one employee. 

Martin Amendment Beaten 


The first important vote today came on an amendment by Representa- 
tive John A. Martin (Dem., Colo.) to substitute the provision of the 
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Senate-approved bill barring all goods produced with child labor from 
interstate commerce for the section of the House bill which prohibits em- 
ployment of children under the age of 14 except in the more hazardous 
industries where the age limit is fixed at 16 years. 

Mr. Martin’s amendment was defeated by a voice vote. An amendment 
by Representative Robert Ramspeck (Dem., Ga.), which proposed to sub- 
stitute the Senate’s five-man administrative agency for the House pro- 
vision calling for a single administrator and a committee set-up similar 
to the old N. R. A. arrangement, was defeated 134 to 77. 

Already riddled with more than 100 amendments which added thousands 
of workers to those exempted by the Senate, with child labor bans weak- 
ened, and with the administrative features completely revised, the bill 
has these salient provisions: 

1. Appointment of a single administrator in the Department of Labor, 
assisted by the committees representing employers, employees and the 
public. The Senate bill proposed the appointment of a five-man adminis- 
trative board. 

2. Authorization to the administrator to fix minimum wages up to 40c. 
an hour and maximum hours down to 40 a week on industries operating 
in interstate commerce. The Senate bill proposed the same scales. 

3. Prohibition of employment of children below the age of 14 in most 
industries, unless exempted by the Children’s Bureau of the Department 
of Labor, and bans employment of children under 16 in the more hazardous 
industries. The Senate voted to ban from interstate commerce all goods 
produced with child labor. 

4. Encouragement of collective bargaining to improve wage scales. 
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As to the House action in recommitting the bill without 
instructions, advices to the “Wall Street Journal” of Dec. 18 
from its Washington bureau said, in part: 

It was the first time that the House, controlled by the overwhelmingly 
Democratic majority, has refused to approve such an important Adminis- 
tration measure, and ranks with the Senate’s defeat of the court-packing 
bill as a setback for the New Deal. The House action is especially sig- 
nificant from two standpoints. 


Two Standpoints Indicated 


First, it indicates a strong sentiment to give business a breathing spell from new 
regulatory legislation. Observers here saw in the House action strong support 
for important modifications in the undistributed profits and other business taxes. 

Second, it indicates a definite preference on the part of the Hcuse for the American 
Federation of Labor, headed by William Green, against the aggressive Committee 
for Industrial Organization, headed by John L. Lewis. 

It also was significant that defeat of the bill came immediately after 
the Democratic leaders had warned the House that such action would mean 
the end of the wage-hour measure. 


“Direct Stab in the Back’? 

As soon as the House completed consideration of the legislation, Repre- 
sentative Rayburn, the Democratic leader, took the floor in behalf of the 
measure. He told the House ‘“‘a vote to recommit, if it is recommitted, 
is the death of wage and hour legislation.” 

He urged that the members not permit objections to particular sections 
of the bill to influence them to vote against the entire measure. He 
appealed for support to pass the bill and place it in conference. 

Mr. Rayburn was followed on the floor by Representative O’Connor 
(Dem., N. Y.), Chairman of the Rules Committee. Mr. O’Connor told 
the members that ‘‘a motion to recommit this bill is a deliberate stab 
at the bill.’””’ He added that in event the measure was returned to the 
committee, “nothing would come of further study. A vote to recommit 
is a direct stab in the back.’’ 


As was reported in these volumns a week ago ipage 3902), 
the House on Dec. 13 adopted by a vote of 285 to 123 a 
motion to discharge the measure from the House Rules 
Committee. The House Labor Committee on Dec. 3, taking 
action toward the rewriting of the bill, adopted an amend- 
ment providing for the administration of the law by a single 
administrator in the Department of Labor instead of a five- 
man board as proposed in the Senate bill. On the same 
date the Labor Committee declined to support the proposals 
of the American Federation of Labor, and the House on 
Dec. 15 rejected the Federation’s bill as a substitute for the 


Administration bill. 
——— 


Tax Revision Bill Expected to Be Reported Out of 
Committee by Feb. 15 Says Representative Rayburn 
—Repeal of Certain Nuisance Taxes Tentatively 
Recommended—Progress on Tax Relief Noted by 
Representative O’Connor as Special Session Ends 

With the ending of the special session of Congress on 
Dee. 21, Representative Rayburn, the House majority 
leader was reported as stating that he expected the Ways and 
Means Committee to report out a tax revision measure by 
mid-February. A Washington dispatch Dec. 21 to the New 
York “Times,” indicated this, its advices continuing: 

Chairman O’Connor of the House Rules Committee said: 

“The progress made toward tax relief alone would justify the existence 
of the special session. The social, economic and political problems of 
the United States, which accumulated during a century and a half of its 
existence, cannot be solved overnight. 

“As to taxes. a subject which captured the stage during the special 
session, considerable progress has been made toward modification and 
possibly a general overhauling of our tax laws. 

*‘No such progress would ever have been made if Congress had not 
been in special session and afforded a forum for criticism of our present 
tax system. There is every assurance of the enactment of laws early in 
the regular session affording relief as to the corporate surplus tax and the 
capital gains tax, and possibly other provisions of our tax laws.”’ 

Although it remains to be placed among the special session ‘‘accomplish- 
ments,’’ a Ways and Means Sub-Committee reported today that it had 
decided to ask for repeal of several nuisnace taxes affecting receipts of 
$25,000,000 a year. 

Among the nuisance taxes recommended for repeal were those on phono- 
graph records, chewing gum, crude oil, sporting goods, furs, cameras, 
tooth paste and brewers’ malt. It was further decided to recommend 
retention of the present tax of two cents a 1,000 on boxed matches and to 
increase the levy on paper box matches from a half cent to two cents per 
1,000. 
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It is stated that the repeal of the above-named nuisance 
taxes will result in the loss to the Treasury of over $25, 
000,000 out of the total $660,000,000 yield from all nuisance 
taxes. In the case of the action as to matches, advices 
Dec. 21 to the New York ‘‘Herald Tribune” from Washington 
said: 

The Committee agreed, strangely enough, at the request of the manufac- 
turers, to increase the tax on paper matches. This situation grew out of 
the differences in taxes now imposed on the different types. The tax on 
ordinary boxed matches is two cents for 1,000, while the tax on paper book 


matches is one-half cent for 1,000. The Sub-Committee decided to retain 
the box-match rate and raise the paper-book match tax. 

An item bearing on the action of the Sub-Committee in 
considering tax revision appeared in our issue of a week ago, 
page 3904, in which it was noted that the Sub-Committee 
had on Dee. 17 rejected a Republican proposal to repeal the 
tax on undistributed profits. On Dee. 18 Representative 
Treadway, ranking Republican of the Ways and Means 
Committee declared as preposterous the Treasury’s recent 
estimate that $416,000,000 revenue loss would accompany 
repeal of the undistributed profits tax and sensible revision of 
the capital gains levy. A dispatch from Washington to the 
“Herald Tribune,’ from which this is learned said that 
Representative Treadway produced an “‘impartial’’ estimate 
to show that the decline in receipts would not be more than 
$77,000,000 ‘‘without any improvement in present business.” 
From the dispatch we also quote: 

“This figure is the judgment of one of the best actuaries in the country 
and doubtless comes closer to the fact than the ‘cooked up’ Treasury esti- 
mate,”’ Mr. Treadway said in commenting on the action of the Ways and 
Means Tax Sub-Committee, which has voted 6 to 3 against reporting the 
Treadway bill to the full Committee. 

This measure provides for repeal of the undistributed profits tax and 
in its place would increase the normal corporate tax by 1% and impose a 
12%% limit on capital gains to replace the present elaborate method of 
taxing capital gains. 

“Improved business conditions, which are bound to follow the repeal 
of the undistributed profits tax,’’ said Mr. Treadway, ‘‘would more than 
make up for the $77,000,000 which would be lost in present revenue. If 
members of Congress desire to impose a tax to raise an additional $77,000,000 
this could be done by simply increasing the normal corporate income tax 
rate by 2% instead of 1%.” 

Earlier in the month (Dee. 8) the Sub-Committee decided 
to abandon for the present all thought of taxing salaries of 
State and municipal employees, or levying on the interest of 
securities now tax exempt. after study of the Supreme 
Court decision Dec. 6 in the Dravo ease. 

At the same time, advices to the New_York 
Dee. 8, from which we quote likewise, said: 

Representative Vinson of Kentucky, Chairman of the Ways and Means 
group, said there had been estimates indicating that $155,000,000 a year 
might be realized from taxing these sources, but that in view of the Court’s 
decision no recommendations would be made. 

Two administrative changes in the revenue laws were tentatively decided 
on, Mr. Vinson said, as follows: 

1. To take away the right of a non-resident alien spouse to file a joint 
return. Mr. Vinson said the Committee felt advantages of such returns 
should not be available to non-resident alien spouses. 

2. To require all individuals to file returns when their gross receipts 
exceed $25,000, whether or not they consider themselves taxable. Some 
may be avoiding taxation, either innocently or willfully, Mr. Vinson said, 
and this requirement should determine this. 

These changes would add some revenue, the Chairman said. 
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Treadway Bill to Treasury 

The Committee submitted to the Treasury Department for study the 
bill by Representative Treadway of Massachusetts, ranking Republican 
member of the Committee, to repeal the undistributed-profits tax. The 
Committee declined to make a report on the measure, as asked by 
Mr. Treadway. 

The bill, which is regarded as representing the Republican attitude on 
the tax question, would raise normal corporation taxes 1% and repeal 
retroactively for 1937 the undistributed corporate profits tax. It would 
substitute a flat 12%4% levy for the capital-gains tax. 

Representative Celler of New York introduced today a resolution which 
would postpone the date on which corporations must file their returns 
for the surtax on undistributed profits. It would dofer to July 1, 1938. the 
application of the tax to all taxable years commencing after Dec. 31, 1936, 
and ending prior to July 1, 1938. 

The author argued that such a plan would spur business by relieving it 
of the necessity of turning over much money to the tax collector at a time 
when it might be needed to continue employment. 

Representative Fred Vinson, Chairman of the House Ways 
and Means subcommittee on tax revision, called on President 
Roosevelt on Dee. 23, and said, following the interview, that 
he had “‘brought the Chief down to date on the tax situation.”’ 
This was noted in advices to the “Wall Street Journal” of 
Dec. 24 from its Washington bureau, which added: 

Mr. Vinson said he was not free to disclose the details of his conversation 
with the President. 

In response to inquiries he asserted that he did not believe the subcom- 
mittee’s proposed substitute for the undistributed profits tax would cause 
the Government to lose any revenue. 

Mr. Vinson said that the tax situation was unchanged, as between the 
White House and subcommittee, from the time when his group last called 
on the President. At that time the understanding was that President 
Roosevelt agreed to the House substitute for the undistributed profits tax 
with the reservation that the subcommittee tighten in a workable fashion 
Section 102 of the revenue law which imposes penalty taxes on ‘‘unreason- 
able’ retention of corporate earnings. Mr. Vinson, who has declined to 
admit that his group is working on this section, refused to say whether the 
President was satisfied with work done by the committee since their last 
White House call. 
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Farm Bill in Conference as Special Session of Congress 
Adjourns—Legislation Embodying Ever Normal 
Granary Plan of Secretary Wallac Provides for 
Compulsory Crop Surplus Control——Bill Passed by 
Senate Differs from That Adopted by House 

Described, in advices Dec. 17 from Washington to the 

New York “Times” as “the most complex and far-reaching 

farm relief proposal to pass either house in the history of 

the Nation,” the Administration farm bill, embodying the 
ever-normal granary plan of Secretary of Agriculture Wal- 

17 by a vote of 

Senator King 

and 


lace, was passed by the Senate on Dec 
59 to 2Y. Prior to its adoption a motion by) 
to recommit the bill to the Committee on Agriculture 
Forestry was rejected by the Senate on Dec. 17 by a vote 
of 29 for to 59 in opposition. Earlier the present month the 
House—or Jones—farm bill was passed by that body by a 
vote of 276 to 130 (not 268 to 129 as at first reported), and 
in that case, also, before final action, a move to send the 
bill back to committee was defeated. ‘The adoption of the 
bill by the House was noted in our Vee. 11 page 3748. 
In the Senate the 59 votes for the adoption of the bill were 
cast by 54 Democrats, three Republicans, one Independent, 
and one Progressive. The 29 votes in opposition were those 
of 14 Democrats, 18 Republicans and two Farmer-Laborites. 
With the ending, on Dec. 21, of the special session which 
convened on Nov. 15, the two bills are now in conference 
for the adjustment of their differing provisions. As to 
final Senate action, the Washington advices, Dec. 17, to the 
“Times” said: 

It [the bill} was sent automatically to conference with the 
that it would emerge at the regular session with many of its 
compulsory features modified along the lines of the House bill. 

Using the same parliamentary tactics he adopted in disposing of the 
Supreme Court reorganization plan, Vice-President Garner pushed the farm 
bill through to final passage by refusing to recognize members who wanted 
to speak further on the measures and its many amendments. 

When the gavel fell for the final roll-call order, at least half a dozen 
members were on their feet clamoring for recognition. Mr. Garner was 
unable to see them. 

The Pope-McGill bill passed by the Senate provides, as 
does the Jones bill of the House, for compulsory control of 
surplus crops of cotton, wheat, ccrn, tobacco and rice; dif- 
fering materially from the House bill in language but not 
in principle in so far as compulsory control of the market- 
ing of surplus crops are concerned, the New York “Journal 
of Commerce” observed, the measure clothes the Secretary 
of Agriculture with broad powers to establish an ever-nor- 
mal granary for the five major farm crops and to regulate 
shipments of the commodities to market under a system 
of marketing quotas upon the approval of the growers. 

Reporting the differing provisions of the two bills, the 
advices to the “Journal of Commerce” from its Washington 
bureau, Dec. 17, said: 

In most respects the [Senate] bill is far more drastic than the Jones 
bill of the House, because it would allow the operation of the marketing 
quotas at levels far below those established in the House bill. A com- 
parison of the time when marketing quotas would begin to operate under 
the two bills follows: 

In the case of wheat, when the reserve supply reaches 847,000,000 
bushels under the Senate bill and 1,050,000,000 bushels under the House 
bill; corn, 2,555,000,000 bushels under the Senate bill and 2,859,000,000 
under the House bill; cotton, 17,500,000 bales under the Senate bill and 
20,900,000 bales under the House bill; rice, 13,300,000 barrels under the 
Senate bill and 13,900,000 under the House bill. 

Differences between the two bills in other respects are so marked that 
almost every opportunity will be afforded the conference to write a new 
bill, it is believed. Many expect that this will be done, including Majority 
Floor Leader Barkley of the Senate, who expressed probability that the 
real farm bill will be written in conference when he was urging the Senate 
to speed passage of the Pope-McGill bill. 

In one striking instance the two bills appear to coincide. This is in 
respect to safeguarding the dairy industry against any adverse effects of 
the program. Both bills provide that benefit payments shall be denied 
to growers of the five major crops—cotton, corn, wheat, rice and tobacco— 
who convert their idle acreages into pasture for dairying purposes. 


The advices from which we quote continued: 
Dairy Amendment Upheld 


Shortly before passage of the bill the Senate refused to reverse ite 
decision on the dairy amendment which had been incorporated in the bill 
yesterday over the vigorous protest of the farm Dill’s sponsors. The 
Senate voted 49 to 39 against reconsidering the amendment, marking suc- 
cessful end of a five-year fight upon the part of the dairy industry to 
have their interests protected in the farm production curtailment programs 
of the government. 

The Senate was able to reach a speedy vote on passage of the bill after 
Majority Leader Barkley had maneuvered the membership into an agree- 
ment shortly after 4 p. m. limiting further debate on amendments, substi- 
tutes, and motions to recommit to a maximum of five minutes for each 
Senator. 

After this agreement had been reached consideration was hastened and 
the Senate speedily rejected two substitutes which had been offered by 
Senators Josh Lee (Dem., Okla.) and William Gibbs McAdoo (Dem., Calif.) 
providing for a domestic allotment plan as compared to the strict crop 
control features of the Pope-McGill proposal. 

The Lee proposal was rejected by a voice vote while the McAdoo gubsti- 
tute was defeated by a roll call vote of 40 to 46. The major difference 
between the two substitutes was that the McAdoo bill provides that prices 
be pegged to guarantee the cost of production plus a 4% return on 
investment, while the Lee bill offered a parity payment. Both would 
permit the farmer unlimited production, but his domestic marketing would 
be restricted. 

In offering his bill, Senator McAdoo said that it would “simply and 
definitely’ accomplish the objective in view and added that the fact that 
farmers stood the chance of obtaining only a small income from their 


issue, 


expectation 
drastic 
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surpluses this would tend to cause them to cut acreages to the point where 
production would be only a little more than the domestic allotment. 


In addition to the “Times” advices, Dec. 17, from Wash- 
ington, which we quote above, we also take the following: 

On an amendment by Senator Schwellenbach, the Senate inserted a 
separate title in the bill providing a crop insurance system for wheat, 
which it had approved in a crop insurance bill during the last session. 

The program contemplated by the Senate bill is based on a complicated 
system of soil conservation, adjustment contracts, benefit payments for 
both conserving soil and reducing acreage, on marketing quotas, acreage 
allotments and penalty taxes. . 

Referendum on Marketing Quotas 

Marketing quotas cannot be invoked on any of the five major crops 
unless and until two-thirds of the growers voting approve their application 
by referenda to be conducted in advance by local and county committees. 

In addition to diverting acreage normally planted to soil-depleting crops 
and planting retired land to grasses and legumes, the measure prevents 
land taken out of intensive cultivation from being used as pasture for 
grazing purposes when the resulting milk or dairy products were intended 
for sale, gift or barter. 

The bill appropriates $275,000,000 of the $500,000,000 regularly appro- 
priated for scil conservation purposes to be used for making payments on 
iccount of parity goals for wheat, cotton and corn. The remaining 
$225,000,000 is to remain available for conservation payments to rice and 
tobacco producers. 

In addition to the $275,000,000 available for parity payments, however, 
the bill appropriates “such sums as are necessary’ for parity payments if 
the stipulated amount proves insufficient. The bill limits expenditures 
for administration of the law by the Agricultural Adjustment Administra- 


tion for the first time. 


In Washington advices, Dec. 17, to the New York “Herald 
Tribune,’ Dec. 17, it was noted that until Vice-President 
Garner took the chair the debate, under the five-minute 
rule, had been taken up chiefly with disposing of a multi- 
tude of amendments offered by Senator Theodore G. Bilbo, 
Democrat of Mississippi. In part, these advices also said: 

Every time he submitted one, Senators would cry “vote,” and then 
would come an “‘aye’”’ from Senator Bilbo and a chorus of “‘no’”’ votes from 
everybody else. 

In only a single instance did he get an amendment through, and that 
was on reconsideration, after Senator Carl A. Hatch, Democrat of New 
Mexico, had come to his aid. It provided that no cotton acreage should 
be reduced by more than 5%. .. . 

Parity payments would be made on cotton, wheat and corn, theoretically 
to bring the prices up to that from 1909 to 1914. The Senate bill, how- 
ever, has a clause providing that if there are not sufficient funds appro- 
priated the sums available shall be prorated. This is regarded as a likely 
eventuality, since the House has not provided for parity payments, and it 
holds the purse strings. Also, President Roosevelt has said that he will 
veto any farm measure requiring more than $500,000,000 unless new 
revenue is provided along with it. . . . 

In spite of an effort to hold the cost of the program down, the Senate 
refused to advise any upper limit. An amendment by Senator McNary to 
limit the cost to $500,000,000 was defeated. 


The day before final action was taken on the bill the 
Senate on Dec. 16 defeated, by a vote of 39 to 26, the efforts 
of cotton States members of the Senate to force the govern- 
ment into a huge cotton buying program in an attempt to 
lift prices of cotton to 10c. a pound. Advices to the “Jour- 
nal of Commerce” on that date, reporting this, added, 
in part: 

Meeting in night session to speed passage of the Pope-McGill farm 
surplus control bill, the Senate flatly refused to adopt the program and 
other programs involving purchase of wheat, wool, apples and other com- 
modities, which had been offered as riders to the farm bill. 


Seek Passage Today 

The amendment is believed to be the last of the major obstacles that 
confront passage of the farm bill, and a vote tomorrow on the measure is 
expected. Upon conclusion of the night session tonight at 11:07, agree- 
ment was reached to meet an hour earlier tomorrow and seek passage of 
the bill. 

The cotton amendment, sponsored by Chairman Smith (Dem., 8. C.) of 
the Senate Agriculture Committee and supported by the entire cotton 
States delegation originally provided that the Commodity Credit Corpora- 
tion was to purchase cotton until the price reached 12c. a pound, or 
until 6,000,000 bales had been bought. 

On amendment of Senator Hatch (Dem., N. M) it was lowered to 10c., 
since Chairman Jesse Jones of the Reconstruction Finance Corporation 
had told Southern members that the CCC could probably carry out such 
a program without involving any considerable sum of money. 

Just before recessing until tomorrow the Senate also rejected an amend- 
ment offered by Senator Overton (Dem., La.) appropriating $1,000,000 
for an investigation of new uses for cotton and developments of new 
markets abroad. The studies were to be made by the Departments of 
Agriculture and Commerce. 

Drastic restrictions upon the operations of cotton, wheat, corn, tobacco 
and rice growers to prevent utilization of idle lands for dairying purposes 
was voted earlier in the day by 41 to 38. 

The amendment is virtually the same as that written in the House bill 
by the House a week ago and denies growers of the five major crops all 
benefits under the Soil Conservation Act unless they agree not to utilize 
their idle farm lands for the production of dairy products for the market. 


United Press advices from Washington, Dec. 21, stated: 

Chairman Ellison D. Smith, Dem., South Carolina, of the Senate Agri- 
cultural Committee said yesterday Senate and House conferees on the 
farm bill would delay formal deliberation until after Congress convenes 
for the regular session Jan. 3. 

Proponents of the farm program said its final enactment could be 
delayed as late as Feb. 1 without seriously endangering its operation 


during 1938. 


a 
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Wagner-Steagall Housing Bill in Conference After 
Both House and Senate Pass Measure 


The Wagner-Steagall housing bill was sent to conference 
on Dec. 21 after the Senate on that day had passed the 
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measure by a vote of 66 to 4; the House adopted the bill a 
week ago (Dec. 18, by a vote of 324 to 23, following a roll 
call, taken after a standing vote of 267 to 30. Before the 
Senate action a subcommittee of the Senate Banking and 
Currency Committee on Dec. 19 voted unanimously to report 
the bill to the full committee, Dec. 20, and on the latter 
date the measure was reported by the full committee. Re- 
garding the subcommittee’s action a dispatch from Wash- 
ington to the New York “Times” stated: 


The bill would amend the National Housing Act, and is counted on by 
the Roosevelt Administration to stimulate private construction. 

The subcommittee, of which Senator Bulkley is Chairman, struck out 
of the measure as passed by the House late yesterday the revived title 
of the 1934 Act by which the government was authorized to insure loans 
up to $2,500 for making improvements on existing houses. 

It accepted, however, the major House amendments by which govern- 
ment insurance up to 90% of appraised value would be extended on 
mortgages on properties costing $6,000 or less and 80% for the next 
34,000 on a $10,000 house. 

The full committee may make further changes in the measure. 

The original bill was introduced in the Senate on Nov. 29 by Senator 
Wagner, who as Chairman of the Banking Committee sought in vain for 
an immediate consideration. He met with sturdy opposition in the com- 
mittee, and was finally forced to appoint a subcommittee to study it. 


The passage of the bill by the Senate came on the day 
of the adjournment of the special session (Dec. 21), and the 
“Times” advices from Washington with respect thereto 
stated : 


Threatened for a time by dilatory tactics in the Senate and a demand 
by Representative Rankin, Democrat of Mississippi, that the House instruct 
its conferees on the housing amendments to insist on its own amendments 
to the measure, the adjournment agreement was effected when the Senate 
finally reversed its Banking and Currency Committee and restored House 
amendments for Federally insured loans for residential repairs up to $2,500. 


Prevailing Wage Clause Voted 


Before passing the housing measure and sending it to conference, where 
it rested as adjournment came, the Senate adopted an amendment by 
Senator Lodge directing the payment of prevailing wages in localities 
where new residential construction or repairs are undertaken under the Act. 
Federal housing officials said the amendment, if finally enacted, would 
make the measure ‘“‘unworkable.’’ 

With nothing before it on which to act, the House listened between 
successive recesses to random speeches on foreign affairs and the American 
standard of living, while the Senate leaders sought to terminate debate 
on the housing amendments. 

Three times the House recessed for a total of more than four hours 
awaiting the message that the Senate had passed the amendments and 
requested a conference with the House to iron out differences in their 
respective measures. 


Advices to the New York “Herald Tribune” from Wash- 
ington had the following to say as to the Senate action, 
Dec. 21: 


Senator Lodge’s amendment provided that rates of pay for workmen 
engaged on construction work insured by the government shall not be less 
than for ‘“‘previous rates of pay for work of similar nature in the same 
locality, as let by the Department of Labor with the approval of the 
President,”” and that ‘‘adequate labor standards shall be maintained” on 
all such construction. 

The effect of these provisions will be twofold, according to informed 
observers who refused to be quoted. The first effect will be to raise the 
wage rate to union scale in most instances and to thus hike the cost of 
housing projects to the point where many persons who wish to build 
will not now do 6o. The second and much more serious effect will be that 
banks and other agencies will estimate before they make loans, even 
though underwritten 90% by the government, when they have to be the 
practical guarantors that the wage scale has been in accordance with this 
amendment and that labor standards have been observed in every instance. 
In case they do not check constantly during the course of the work they 
run the risk of losing all Federal guaranty. 

When Senator Lodge first introduced the amendment it was put almost 
immediately to a voice vote by Vice-President Garner, who had assumed 
the chair and his best “‘ramrodding’ manner for the last few minutes of 
the session. 

According to his ruling, the amendment lost. Senator McNary was 
immediately on his feet asking for the ayes and nays. According to the 
Senate rules, the record vote is taken only in case it can muster the 
consent of one-fifth of those present. 


Lodge Amendment Adopted 


Those in favor of holding the record vote stuck up their hands. The 
Vice-President counted. He announced there was not a sufficient number 
to invoke the roll call. Senator McNary then said that since there were 
74 present, the requisite number was only 15. He had counted 17 hands 
himself, he said. The Vice-President replied that he had only counted 12. 
He was willing, he said, to count again. This time there were 18 hands 
raised on high, and the roll call was ordered. The result was over- 
whelming for the Lodge amendment, with 50 ayes and only 17 nays. 

Foilowing this came an amendment offered by Senator Robert M. La 
Follette Jr., which was calculated to extend the benefits of the housing 
bill to rural communities. It was adopted by voice vote after a short 
debate. 

One more amendment by Senator Henrik Shipstead, and Vice-President 
Garner jammed through a vote for third reading and engrossment which 
cut off all further amendments without unanimous consent being given. 
The Senate was then in a position to vote on the housing bill itself. 

While the vote in favor of the bill was foreseen, its overwhelming 
nature came somewhat as a surprise. Only Senators Lynn J. Frazier of 
North Dakota; John G. Townsend of Delaware; William E. Borah of 
Idaho, and Lodge, all Republicans, were against it. 

The principal differences between the House and Senate measures is that 
the House limits insurance to a gross of $2,000,000,000. The Senate 
would extend it another $1,000,000,000 on approval of the President. 

The amortization period is made 25 years in the Senate bill against 20 
years in the House. The Senate bill provides associations may issue 
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debentures to the extent of 15 times their capital while the House says 
it may go as high as 20 times. 


On the preceding day (Dec. 20) the same paper, from its 
Washington bureau, reported: 

The bill as reported by Senator Robert F. Wagner, Chairman of the 
Banking and Currency Committee, guarantees 90% of the first $6,000 
mortgage on a $10,000 home. The remaining $4,000 would be 80% 
guarunteed. 

Another important provision vis-a-vis the House measure is that the 
limit a room on a large-scale project is $1,350 a room and $1,150 on 
small-scale projects. 

The whole of Title One of the House measure is thrown out by the 
Senate committee. The House had revived this title of the 1934 Housing 
Act which would provide the government insurance of loans up to $2,500 
for repairs and rehabilitation. It could not be learned what was behind 
the Senate move to cut out this important feature. 

Service charges will not be made under the Senate bill. Under the 
present Housing Act there is a %2% service charge. A charge of 54% 
will be made for interest and insurance only for those dwellings costing 
less than $5,000. For houses above the $5,000 mark, the inclusive charge 
will be 5%%. 

One of the last-minute changes was to provide that the aggressive 
amount of principal obligations of all mortgages insured and outstanding 
at any one time shall not exceed $2,000,000,000, “except that with the 
approval of the President such aggregate amount may be increased to not 
exceeding $3,000,000,000.” 


On the same date, referring to the bill as reported to the 
Senate, the “Times” observed : 

The Senate measure, like the House bill, provides for tax exemption of 
debentures issued by national mortgage associations. Mortgage associations 
set up by the government would be restricted from competing with 
private associations in the small home field. 


With the final action by the House on the bill, on Dec. 18, 
it was noted in the “Times” that Administration forces in 
the House quickly repulsed all but one of the amendments 
to the bill, these proposals coming chiefly from the Repub- 
lican side. Continuing, the “Times” advices from Wash- 
ington (Dec. 18) said: 

Thus, after almost 10 hours of wrangling, the measure was adopted 
exactly as it came from the Banking and Currency Committee, except 
for the addition of three words. 

The amendment adopted was offered by Representative Mott of Oregon. 
It qualified the word “property,” in a section dealing with appraisals, 
by the addition of the words “urban or rural,” so as to leave no doubt 
that country homes would be eligible to benefits the bill would confer... . 

The bill amending the Housing Act, highly technical in nature, was 
debated only by members who have given special study to workings of 
the law. 

The attack on the changes was led by Representative Wolcott of Mich- 
igan, ranking Republican member of the Banking and Currency Committee, 
aided by Representative Luce of Massachusetts. 

Votes on the various amending proposals followed party lines, for the 
most part. Toward the end of the lcng session, which lasted until 
nearly 9 o’clock tonight, members made little or no pretense of listening 
to the reading of the seemingly countless amendments Mr. Luce had to 
offer. Representative Steagall of Alabama, Chairman of the Banking and 
Currency Committee, and his majority aides offered no argument against 
them, and they were voted down automatically as fast as the clerk had 
completed reading them. 

The measure as approved would so amend the Housing Act as, in the 
words of the Banking Committee’s report, to ‘‘maintain the soundness of 
its operations and at the same time stimulate a large amount of new 
construction, which is such an important concern of industry, labor and 
government alike.” 

It would seek to accomplish this objective by converting the $2,000,000 
present limit on mortgage insurance into a revolving fund, with maximum 
outstanding liability limited to the same amount and by insuring only 
new construction mortgages after July 1, 1939. . . . 

Representative Maverick of Texas, one of the leaders of the floor fight 
for. the wage bill, saw little merit, so far as Yrecovery Was 
concerned, in the Housing Act amendments. 

“The housing bill is a slight improvement, but very slight, and will 
not bring recovery,’”’ he said. “Interest is still too high—the Nation must 
understand, and those who lend money must understand, that in England 
housing was accomplished by an interest rate of 3%. The present 
bill is 542%. 

“We in Congress have become cautious and scared. The Democratic 
party is breaking its pledges. In such a situation, conditions of business 
and labor will only get worse. What we ought to do is to boldly face 
the facts and go ahead, or else we will get a first-class depression.” 


Approval of the Administration’s bill to encourage the 
construction of up to $16,000,000,000 worth of privately 
financed new homes was recorded by the House Banking 
and Currency Committee on Dec. 16, at which time Associ- 
ated Press accounts from Washington stated: 

The committee’s action came a short time after Nathan Straus, Admin- 
istrator of the United States Housing Authority, had announced the ear- 
marking of an additional $33,700,000 of public funds for slum clearance 
and low-cost housing programs in seven cities. That brought the amount 
earmarked in the Housing Authority program to $105,300,000. 

Through the private and public housing programs President Roosevelt 
hopes to better business generally. 

Members of the House committee said that in the bill they approved no 
change was made in the provision for reducing from 5%2% to 5% the 
interest and service charge allowed to institutions making loans insured 
by the Federal Housing Administration. The committee, they said, stood 
by a previous decision to permit 10% down payments and 90% loans on 
houses costing up to $6,000 and to provide for the portion of cost between 
$6,000 and $10,000 a 20% down payment and 80% loan. 

Under the present law a 20% down payment is required, either in cash 
or land, on all dwellings covered by FHA mortgage insurance. 


References to committee hearings on the bill appeared in 
these columns Dec. 4, page 3581, and Dec. 11, page 3746; 
on page 3581 the introduction of the bills to carry out the 
recommendations of President Roosevelt for housing legis- 
lation was noted, while the President’s message embodying 
his recommendations was given on page 3579. 
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United States Supreme Court Prohibits Use of Testi- 
mony Based on Wire Tapping—Seven-to-Two De- 
cision Is Written by Justice Roberts—Dissenting 
Opinion by Justice Sutherland—Statement by 
Attorney General Cummings 

Evidence obtained by tapping telephone wires cannot be 
used in criminal trials, the United States Supreme Court 
ruled on Dec. 20 in a case which formed the first test as to 
whether the Federal Communications Act forbids the gov- 
ernment to use evidence obtained by listening to telephone 

conversations of criminals. The decision was in effect a 

reversal of the court’s ruling in 1928, when it decided by a 

vote of 5 to 4 that a Washington State law insuring secrecy 

of telephone and telegraph messages did not prohibit con- 
bootlegging The Communications Act 

Was passed three years ago. The majority opinion on 

Dec. 20 was written by Justice Roberts, and was con- 

curred in by Chief Justice Hughes and Justices Brandeis, 

sutler, Stone, Cardozo and Black. The dissenting opinion 
was written by Justice Sutherland and was shared in by 

Justice McReynolds. 

In summarizing the opinions, Associated Press Washing- 
ton advices on Dec. 20 said, in part: 

The majority ruled that a phrase prohibiting any person from inter- 
cepting communications or divulging their contents applied to Federal law 


case, 


victions in a 


enforcement agents the same as anyone else. 

The Department of Justice had contended that Congress did not intend 
to prohibit wire tapping to obtain evidence, but Associate Justice Owen J. 
Roberts, who read the majority insisted that the law included 
Federal officers ‘‘within its sweep.’ 

Assistant Justices George Sutherland and James Clark McReynolds dis- 
sented. They asserted that the decision would “necessarily have the effect 
of enabling the most depraved criminals to further their criminal plans 
over the telephone, in the secure knowledge that even if these plans involve 
kidnaping and murder, their telephone conversations can never be inter- 
cepted by officers of the law and revealed in court.” 

The decision means that four men convicted in New York of smuggling 
alcohol will receive new trials. They are Frank C. Lardone, Austin L. 
Callahan, Hugh Brown and Robert Gottfried. Nardone drew a three-year 
sentence and the others one year and a day each. Evidence obtained by 
wire-tapping was used in obtaining their conviction. 

“For years,” Justice Roberts said, ‘controversy has raged with respect 
to the morality of the practice of wire-tapping by officers to obtain 
evidence. 

“It has been the view of many that the practice involves 9 grave wrong. 

“In the light of these circumstances we think another well recognized 
principle leads to the application of the statute as it is written so as to 
include within its Federal officers as well as others. 

“That principle is that the sovereign is embraced by general words of a 
statute intended to prevent injury and wrong. 

“The judgment must be reversed and the cause remanded to the District 
Court for further proceedings in conformity with this opinion.” 

Justice Sutherland, who wrote the dissenting opinion, said: 

‘My abhorrence of the odious practice of the town gossip, the peeping tom, and 
the private eavesdropper is quite as strong as that of any of my brethren. 

“But to put the sworn officers of the law, engaged in the detection and appre- 
hension of organized gangs of criminals, in the same category is to lose all sense 
of proportion. 

“In view of the safeguards against abuse of power furnished by the order of the 
Attorney General, and in the light of the deadly conflict constantly being waged 
between the forces of law and order and the desperate criminals who infest the 
land, we well may pause to consider whether the application of the rule which 
forbids an invasion of the privacy of telephone communications is not being carried 
in the present case to a point where the necessity of public protection against crime 
is being submerged by an overflow of sentimentality.” 


Announcement to the effect that evidence obtained by 
tapping telephone wires crossing State lines will not be used 
by the Department of Justice, in view of the court decision, 
was made by United States Attorney General Cummings 
on Dec. 21, according to a dispatch on that date from Wash- 
ington to the New York ‘Times,’ which went on to say: 


The fact that the Attorney General specifically mentioned “interstate 
wires’’ implied that the department was not yet satisfied whether tele- 
phonie conversations solely within a State border were also barred by the 
7-to-2 court ruling. 

The Attorney General conferred today with several of his aides, notably 
Brien McMahon, the Assistant Attorney General in charge of the criminal 
division, and William B. Barron, the special department attorney who 
represented the government in the Nardone case settled by the court 
yesterday. 

“The decision of the Supreme Court settles the proposition that evi- 
dence obtained. by tapping of interstate wires is not admissible in Federal 
courts, and we shall, of course, be governed accordingly,” Mr. Cum- 
mings said. 

“In view of the fact that the Supreme Court had sanctioned the 
practice of wire-tapping in the Olmstead case several years ago, and until 
the decision rendered yesterday such practice on the part of law-enforce- 
ment officers was regarded as legal, no responsible person would recom- 
mend the prosecution of officers acting in good faith, as did the Treasury 
agent in this case, who, with the approval of the trial judge, testified in 
open court to matters obtained by tapping wires. 

“There would seem to be every reason for distinguishing between such 
conduct prior to the decision and future cases. 

“Any further legislation on the subject is a matter for Congress. It 
must be remembered in this connection that there are a large number of 
investigative units in the Federal Government. So far as legislation is 
concerned, I have no opinion to express at the present time.” 

While Mr. Cummings spoke only of interstate conversations, it was 
indicated here that his department would endeavor, for the present at 
least, to obtain convictions without the help of wire-tapping evidence of 
any character 


opinion, 
’ 


sweep 
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Recent Decision of U. S. Supreme Court Upholding 
State Taxation of Federal Contractors—Opinion 
Given in Dravo Case 

Brief reference to the recent decision of the United States 

Supreme Court in which, in a 5-to-4 decision it upheld State 

taxes levied against Federal contractors was made in these 

columns Dee. 11, page 3747—It was stated at the time 


Chronicle Dec. 25, 1937 


the decision was handed down (Dec. 6) that while the ma- 
jority ruling in two tax cases ruled on applied only to con- 
tractors, Government representatives saw in them an in- 
dication that the court might revise the entire theory of tax 
immunity; cases affecting the Government’s right to tax 
salaries of State employees are soon to be argued and decided. 
This was noted in Washington advices to the New York 
‘*Times’’ which added: 

Ever since the court at the last term held the salary of William W. Brush, 
New York City water engineer, immune from taxation there has been anxiety 
lest the principle of this ruling be widely extended. Today's decision made 
Government officers feel much more hopeful. 

In the same account it was stated that in the two Dec. 6 
decisions of the Supreme Court, revenue experts were inclined 
toward the view that they might modify the long established 
rule under which a State Government has been barred from 
taxing an instrumentality of the Federal Government and 
vice versa. In part we quote further from the Washington 
advices to the ‘‘Times’’ on the date indicated: 

Chief Justice Hughes in the majority opinions, sustained by Justices 
Brandies, Stone, Cardozo and Black, held that West Virginia and Wash- 
ington State were constitutionally entitled to ievy upon the gross income of 
contractors on Government dams in the Kanawha and Ohio Rivers and at 
Grand Coulee. 

A severely critical minority finding, read by Justice Roberts, and supported 
by Justices McReynolds, Sutherland and Butler, asserted that the majority 
opinion shattered court rulings of a 100 years. 

The result was a victory for the Government, which won a decision in 
another major case also. 

Two principal questions lay at the heart of the two cases decided; first, 
whether the State tax imposed an unconstitutional burden on the Govern- 
ment; second, whether the State had proper jurisdiction over the territory 
where. the contractor's work was performed. For the majority Chief 
Justice Hughes ruled in each instance that the Government was not unduly 
hampered and that the State exercised correct jurisdiction. 

Naturally the paramount controversy was over the first inquiry, and 
upon this Chief Justices Hughes found in the West Virginia case (later 
duplicated by the other): 

“We hold that the West Virginia tax so far as it is laid upon the gross receipts of 
respondent derived from its activities within the borders of the State does not inter- 
fere 9 any substantial way with the performance of Federal functions and is a valid 
exaction. 

To this Justice Roberts replied in an oral statement from the bench, 
later repeated in the written minority opinion: 

“The decision runs counter to the settled rule that a State may not, by taxation, 
burden or impede the United States in the exercise of its delegated powers. The 
judgment seems to me to overrule a century of precedents and to leave the application 
of the rule uncertain and unpredictable.’”’ 

In the first case West Virginia appealed from an injunction granted by a 
three-judge Federal court against collection of a $135,761 tax levied against 
the Dravo Contracting Co. 

In the second, the Silas Mason Co., David H. Ryan and others asked 
the court to overrule the Washington State Supreme Court, which had held 
that their income received from the Grand Coulee Dam work was taxable. 

Chief Justice Hughes delivered the Dravo decision first. Justice Roberts 
then read the minority opinion, after which the Chief Justice handed down 
the other findings, with which the minority again disagreed but without a 
written statement. 

Both cases were argued at the last term, but reargument was ordered, 
with the Attorney General instructed to appear and present the Govern- 
ment’s views. 

In his 17 page decision in the Dravo case Mr. Hughes carefully reviewed 
first the matter of jurisdiction over the territory. He agreed with Solicitor 
General Reed, who argued the case a short time ago, that West Virginia 
still held control over lands leased by the Government and over the river 
beds. 

Then passing to the question of tax immunity, he held that the Dravo 
Co. was an independent contractor and that the tax was not really upon 
an instrumentality of Government. 

Quoting one Supreme Court opinion after another to support his view, 
he incidentally made a statement later construed to mean that the majority, 
for the present at least, considered Government securities still tax exempt. 


Cites Difference in Issues 

“There is no ineluctable logic which makes the doctrine of immunity 
with respect to Government bonds applicable to the earnings of an in- 
dependent contractor rendering services to the Government,’’ Mr. Hughes 
said. 

‘That doctrine recognizes the direct effect of a tax which ‘would operate 
on the power to borrow before it is exercised’ and which would directly 
affect the Government's obligation as a continuing security. Vital con- 
siderations are there involved respecting the permanent relations of the 
Government to investors in its securities and its ability to maintain its credit 
—considerations which are not found in connection with contracts made 
from time to time for the services of independent contractors.’’ 

Chief Justice Hughes held that the Dravo Co. had ‘‘no constitutional right 
to immunity from non-discrimiatory local taxation.’’ and that the concern 
asserted an immunity ‘‘which, if it exists, pertains to the Government and 
which the Government disclaims.”’ 

He also said that it was not necessarily true that the cost to the Govern- 
ment would be increased, as a contractor might be willing to absorb the tax. 
But even if there was an increased cost, the tax would not be invalidated, 
he went on. 

He dismissed the suggestion that if a 2% tax was upheld, West Virginia 
might try to impose a levy up to 50% or more. 

“The argument ignores the power of Congress to protect the performance 
of the function of the National Government and to prevent interference 
therewith through any attempted State action,” he stated. 

Justice Roberts, in his dissent, went back to John Marshall in an attempt 
to prove the majority wrong. He quoted the former Chief Justice in the 
case of McCulloch vs. Maryland, and said the principle there laid down 
forbade taxation by a State ‘“‘of property of the Federal Government or of 
the office or salary’’ of any of its officers. 

“The tax in question is plainly imposed upon the operations of the Federal 
Government; it falls squarely within the definition of such a burden and is 
prohibited upon the principle announced in McCulloch vs. Maryland and 
ever since consistently applied in the decisions of the court ,"’ Justice Roberts 
concluded. 

Points made in the Washingtn State cases were covered in the Dravo 
opinion previously delivered. 

Soon after these rulings were made, the court granted review in one of 
the cases affecting the Government’s right to tax the salary of a State agent. 
This case involved salary received from 1931 to 1935 by Clarence M. Freed- 
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man of Philadelphia as a lawyer in liquidation cases of the Pennsylvania 
Department of Banking. Although the Government appointed him and 
his work was done under State officials, the salary was actually derived 
from funds of banks he helped Jiquidate. moe .. be 
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Nine New York Clearing House Banks Cleared of Lia- 
bility in Failure of Harriman National Bank & 
Trust Co.—Appellate Division of New York Su- 
preme Court Affirms Decision Dismissing Govern- 
ment Suit to Recover Deposits 

The Appellate Division of the New York Supreme Court on 
Dec. 17 unanimously affirmed a decision of Supreme Court 
Justice Shientag dismissing a Government suit to recover 
$2,842,616 from nine member banks of the New York Clear- 
ing House to complete the payment of depositors in the 
closed Harriman National Bank & Trust Co. of New York. 
The action, which was brought in the name of the Comptrol- 
ler of the Currency, was previously referred to in our issue of 
March 20, 1937, page 1885. In commenting on the decision 
handed down on Dee. 17 by the Appellate Division, the New 
York “Times” of Dee. 18 said that the decision was made 
without opinion. The ‘‘Times’’ added: 

The complaint alleged that the banks were liable because of an agreement 
made by a clearing house committee in 1932 to prevent the Harriman bank 
from closing. Originally 20 banks were named as defendants, but 11 chose 
to pay a total of $3,592,943 rather than fight the suit. The legality of these 
payments was not questioned in Justice Shientag’s decision. 

Because the Appellate Division’s decision was unanimous the plaintiff 
must obtain its permission or the permission of the Court of Appeals to carry 
the case further. 

Justice Shientag based his ruling primarily on the failure of the bank 
Presidents who negotiated the agreement to submit it to their boards of 
directors for ratification. 

The nine defendants who were cleared of liability by the ruling are Bank- 
ers Trust Co., Chemical Bank and Trust Co., the Continental Bank and 
Trust Co., the Fifth Avenue Bank, the First National Bank, Guaranty Trust 
Co., Bank of the Manhattan Co., Public National Bank and Trust Co., and 
Title Guarantee and Trust Co. Two individuals, Percy H. Johnston and 
William C. Pattern, also were defendants. 

en 


New York Wins Victory in Literage Case 

New York won another victory Dec. 19 in the years-old 
New Jersey Literage case when a special federal court of 
three judges handed down a decision at Trenton, N. J. dis- 
missing a suit brought by the Board of Publie Utility Com- 
missioners of that state indirectly attacking the decision of 
the Interstate Commerce Commission in the literage case. 

The suit was actually brought to set aside an order of the Commission re- 
quiring that freight rates between Camden and points in northern New 
Jersey should be no lower than the rates between Philadelphia and northern 
New Jersey points. The basis of the attack was that the Commission in the 
literage case had held that northern New Jersey should be crouped with the 
port of New York for rate making. The effect of the Commission’s order in 
this instance was to require the same rates between Camden and northern 
New Jersey as between Philadelphia and New York. 

The three judges who heard the arguments in the case just decided were 
Judge Davis of the U. 8S. Circuit Court of Appeals, Judge Avis and Judge 
Forman of the U. S. District Court of New Jersey. The opinion was written 
by Judge Forman. 

In dismissing the suit yesterday, the court held: 

First, that the grouping of northern New Jersey with New York for rate- 
making purposes had been heid lawful by the Interstate Commerce Com- 
mission in the literage case in which the state of New Jersey was a party: 

Second, that if New Jersey had desired to appeal from that decision it 
should have done so at the time the literage case was decided. 

In answer to the’ contention of New Jersey that it was 
denied a full hearing, the court held that the state had had 
ample opportunity to present its side in the literage case and 
that the commission in approving the grouping of New 
Jersey with New York had merely confirmed a rate adjust- 
ment existing for many years and upon which basis the busi- 
ness of the country had been built up. 

There was no ground, the court held, for considering the 
commission’s action arbitrary or otherwise wnlawful. 

—_—_g—___—_ 


Signing of Temporary Trade Pact Between United 


States and Italy 
The signing in Rome of a temporary commercial arrange- 


ment between the United States and Italy was made known 


by the State Department at Washington on Dee. 17. <Ac- 
cording to United Press accounts from Rome, the pro- 


visional trade agreement, based on the most-favored-nation 
clause, was signed on Dec. 17 and became immediately 
effective, replacing an agreement which expired two days 
earlier. The advices added: 

The provisional agreement, signed by United States Ambassador William 
Phillips and Count Galeazzo Ciano, Italian Foreign Minister, will remain 
in force until a permanent treaty is negotiated. 

An Italian communique issued after the signing said: 

“Count Ciano and American Ambassador Phillips have exchanged notes in 
which the two nations guarantee a continuation of traffic on the basis of most- 
favored nation, awaiting signature of a commercial accord which still is being 
negotiated.’’ 

According to Associated Press accounts from Washington, 
Dec. 17, the arrangement continues in effect the most- 
favored-nation treatment provided in the commercial treaty 
of Feb. 26, 1871, made at Fiorence. The old treaty expired 
Dec. 15. In a dispatch from Washington, Dec. 17, to the 
New York “Times,” it was explained that the treaty under 
negotiation is not a reciprocal trade agreement, but it is 
believed that as a result of the improved commercial 


arrangements between the two countries the prospects have 
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definitely improved for the negotiation of one. 
continued : 

Italy’s action in signing the temporary arrangement, it was said, was 
regarded here as placing her more in line with the general broad position 
of the extension of most-favored-nation treatment in international trade. 

Under the temporary arrangement, Italy grants the United States most- 
favored-nation treatment as regards customs rates, quotas and exchange, 
thus placing American trade in a more advantageous position. Italy, 
furthermore, not only undertakes to stop discriminating against this coun- 
try but grants the United States the benefit immediately of Article 8, 
which will appear in the commercial treaty now under negotiation. 

There are two exceptions specified. One concerns preferential advan- 
tages which Italy accords to Albania, Austria, Bulgaria, Hungary and 
Yugoslavia, which will expire at the end of this year and thevefore are 
very temporary. 

The other is permanent and concerns preferential tariff advantages which 
Italy is according to Austria after Dec. 31, 1937. These preferences are 
similar to the preferential system obtaining between the United States 
and Cuba and so were not resisted by the United States. 


——— 


ICC Allows Further Rate Increase 

The Interstate Commerce Commission on Dee. 18 ap- 
proved freight rate increases estimated to return $15,000,000 
to $20,000,000 annually to railroads. 

The increase, effective Dec. 20, were allowed by approving 
tariffs proposed by the railways on specific commodities 
after the ICC granted on Oct. 19, 1937 increases estimated to 
bring in $47,500,000 annual revenue. 

While approving most of the proposed tariffs, the Com- 
mission suspended the new rate schedules on five commodities 
specifying these become effective July 20, 1938 instead of 
Dee. 20, 1937. <A hearing will be held in the meantime to 
determine the fairness of these proposed rates. 

These were on industrial sand in carloads, seeds in carloads 
between the intermountain and Pacific Coast territories, 
rough rolled glass, sulphur in carloads via water lines be- 
tween North Atlantic and South Atlantic ports, and on 
animal or poultry feed in carloads in Illinois and Southern 
transportation territories. 

Commodities upon which the Commission allowed freight 
increases included virtually everything not in the so-called 
“‘heavy-loading classification,’’ covered by the Oct. 19, 1937 
order. 

Some of the increases were: 4 cents a hundred on fresh meat 
and packing products, 3 cents on long hauls of sugar, 1 to 2 
cents on brick and clay products, peanuts, fertilizers, 
vegetable oil, malt liquors and liquor containers, salt, soda, 
oil well supplies, and glass containers. 

——__- ~<a - 


Minimum Bituminous Coal Prices of NBCC Effective — 
Some Modifications Made in Schedules for Areas 
East of Mississippi and in lowa—Petitions for 
Delay Denied—Scale Announced for Arkansas and 
Portion of Oklahoma 

Slightly modified from those announced by the National 
Bituminous Coal Commission on Noy. 30, the minimum price 
schedules, at the mine, for bituminous coal produced in 
areas east of the Mississippi and in the State of Iowa be- 
came effective at 12:01 a. m., Dec. 16. The modifications 
were made by the Commission on Dee. 15 pending formal 
hearings. The Commission rejected several petitions for 
stay or suspension of the price schedules, including one by 
the American Association of Railroads asking for a stay 
in the effective date of minimum prices on railroad fuel. 
Previous reference to the price schedules appeared in our 
issue of Dec. 4, page 3585. 

The NBCC on Dec. 9 announced a scale of minimum coal 
prices for Arkansas and Haskell, Le Flore and Sequoyah 
Counties, Oklahoma, providing for lower rate on house- 
hold grades and higher prices on industrial sizes. The scale, 
similar to that now in effect in the areas east of the 
Mississippi and Iowa, will affect 135 mines in the two 
States. It will become effective on Dec. 27. In United 
Press advices from Washington, Dec. 9, it was also stated: 

The Commission said that the prices adopted were 5c. to 15c. per ton 
above the levels proposed by producers on industrial coals, and corre- 
spondingly below the prices proposed on domestic grades. 

In addition to general provisions applying to all coal sold by code 
members, the Oklahoma-Arkansas producers are allowed to charge 25c. a 
ton extra for all coal hand-loaded into box cars. This was not necessary 
in other States, the Commission said. 

Also different than provisions for other districts, the prices for this 
district apply to all the market areas. In the other districts there was a 
slight variation in prices depending on the section of the country to 
which the coal was to be shipped. 


The modifications made by the NBCC in the price sched- 
ules for the coal producing areas in lowa and east of the 
Mississippi are understood to have met general objections 
by operators and are expected to result in the abandon- 
ment of a proposed move for an injunction against the 
adoption of the prices, said Washington advices, Dec. 15, 
to the New York “Journal of Commerce” of Dec. 16, which 
continued : 

Earlier today the Commission entered an order temporarily modifying 
its original rule prohibiting substitution by a producer of higher price 
grade coals for the grade or size coal ordered. It is now provided that 
such substitution may be made in emergency cases after approval by 
the Commission. 

Modifications made by the Commission ir minimum price schedules were 
not given out in detail by the Commission. In a formal statement the 
regulatory body said: 
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r In ceses where temporary relief was justified it was granted. . . . In & 
general way prices on smaller sizes of coal in the Eastern territory have been 
changed. 


A number of petitions were dismissed because the price modification 
orders took care of the complaints they contained, it was stated. 

The Commission also pointed out that in announcing its minimum price 
lists a number of typographical errors crept in. These errors are being 


corrected. 
In dismissing the petition of Carter Coal Co., West Virginia, asking a 
stay in the effective date of, the minimum prices the Commission ordered a 


public hearing in the case to be held here on Dec. 28. 

Requests for postponement of the effective date of minimum prices con- 
tinued before the Coal Commission today. 

Through Assistant States Attorney Mesnick, Governor Herbert H. Lehman 
of New York requested postponement of the prices on the ground that they 
would affect consumers in that State, among the largest of which is the 
State government itself. 

Associated Industries of New York, stating that it represented 1,500 
manufacturers in the State, all large consumers of coal, filed a petition for 


postponement through the Consumers’ Counsel of the Commission, con- 
tending the minimum prices would increase the annual coal bill of its 
membership. 


A number of coal companies also appeared, asking temporary postpone- 
ment of the effective date pending public hearings on their complaints 
against certain provisions in the price schedules. 


a ee 


RFC Acts to Cancel $2,675,000,000 of Notes Held by 
Treasury—Bill Being Drafted for Submission to 
Congress—Another Measure in Preparation Would 
Authorize CCC to Borrow Directly 


Jessee H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on Dec. 16 that a bill is being 
prepared for submission to Congress providing for the can- 
cellation of about $2,675,000,000 of RFC notes held by the 
Treasury for funds expended for relief and for other govern- 
mental agencies. At a press conference, Mr. Jones explained 
the proposal as a bookkeeping operation designed to meet 
criticism directed at the Corporation that it was carrying 
asset items which had no recoverable value. 

Mr. Jones also disclosed at the same time that a bill was 
in preparation which would ‘‘authorize the Commodity 
Credit Corporation to borrow direct with government 
guarantee instead of through RFC as heretofore.’”’ This 
measure, Mr. Jones said, is being drafted in accordance with 
President Roosevelt’s message to him last October approving 
corn loan in which the President requested such legislation. 
The President’s message to Mr. Jones was referred to in our 
ssue of Nov. 6, page 2944. 

The following is the announcement issued by Chairman 
Jones on Dec. 16: 

We are preparing a Bill for presentation to Congress that will cancel 
RFC notes held by the Treasury for moneys expended for relief and for 
other governmental agencies by direction of Congress. * 2-2 

The items aggregate approximately $2,675,000,000 and include $1,783,- 
000,000 for direct relief, $283,000,000 of which was advanced to States, 
counties and municipalities the last half of 1932 and the early part of 1933, 
and $500,000,000 each for the years 1933, 1934 and 1935 to the Federal 
Emergency Relief Administrator.@m* ©. .° 

The other items are advances for the capital of Home Loan Banks and 
the Home Owners’ Loan Corpporation; to the Land Bank Commissioner 
for loans to Joint Stock Land banks, and for loans to farmers (later used 
as capital of the Federal Farm Mortgage Corporation); to the Secretary of 
Agriculture for crop loans; for capital of Commodity Credit Corporation 
and Federal Farm Mortgage Corporation; to the Federal Housing Ad- 
ministrator; to the Governor of the Farm¥fOredit Administration; for 
Regional Agricultural Credit Corporatios and for Disaster Loan Corpora- 
tion; and other similar minor items. 

Congress used this method of providing funds{for these purposes in lieu 
of direct appropriations and on our books they are treated separately from 
the regular activities of the corporation. RFC notes representing these 
tems are necessarily carried on the books of the Treasury but the items 
are only treated by the Treasury as recoverable assets to the extent of their 
probable value. 

In accordance with the President’s message to me when he approved the 
corn loan, we are also preparing a bill which will authorize the CCC to 
borrow direct with government guarantee instead of through RFC as 


heretofore. 
—_——g—___ 


Representative Dies Promises President Roosevelt to 
Organize Movement in House to Support Presi- 
dent’s Economy Drive—To Call Caucus to Agree on 
Program Toward Balancing Budget 


A promise to organize a movement in the House to support 
President Roosevelt's economy demands has been made by 
Representative Martin Dies (Democrat) of Texas, a leader 
of the Southern Democratic bloc which worked to defeat the 
Wage and Hour bill. United Press advices from Washington 
on Dec. 23, reports that Mr. Dies wrote to the President 
after reading Mr. Roosevelt’s letter to Representative Cart- 
— of pe sage ag Chairman of the House Roads Com- 

' , warning the Democratic majority in Congress that it 
will have to take the blame if it disturbs his budget-balancing 
plans for next year. 
continued: 


Mr. Dies told the President he would call a caucus immediately after 
Congress convenes to draft and agree upon a definite program to balance 
the budget and support the President's economy program in the House. 

He predicted that at least 100 Democrats|would join the movement, but 


The advices from which we quote, 


said that most of these so-called liberals will oppose'every effort make 
to balance the budget and will clamor for one appropriations > hs dis- 
tributed among their constituents.” 7 

“I have just read with profound pleasure your letter addressed to Congess- 
man Cartwright relative to the necessity of balancing the budget either 
through a decrease of Federal expenditures or an increase in revenue.” 
Mr. Dies wrote. 
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“I do not think you overstated the case when you said that if Congress 
did not balance the budget there would not be any Democratic party and 
there would not be any solvent government after a few years." 

Representative Dies told the President he was confident a majority of the 
House would give ‘‘the fullest co-operation possible” if Congress is assured 
that ‘‘the curtailment will be all down the line and will be a consistent 
policy.” 

“The whole financial structure of the nation, including the wages of 
workers, the benefits of the aged and the income of widows and orphans, is 
dependent upon the balancing of the budget at the earliest possible date.” 
Mr. Dies wrote. . 

Mr. Dies advised Mr. Roosevelt that the caucus would undertake to 
appoint a committee to draw up a complete program for budget balancing. 

Leaders in the economny program, he said, would then try to obtain 
approval by the entire conference ‘‘so that it may be transmitted to you in 
the form of a resolution approved by as many of the House as possible.” 

“Again permit me to congratulate you upon the courageous and patriotic 
stand you have taken and to assure you you will find in the conference 
more support than is now predicted,”’ the letter concluded. 


atin. 





Six-Point Farm Program Adopted by American Farm 
Bureau Federation—Provides Price Stability and 
Surplus Crop Control—Secretary Wallace Urges 
Farm, Capital, and Labor Unite for ‘“‘Balanced 
Abundance”’ 


The American Farm Bureau Federation, at the closing 
session, Dec. 15, of its recent annual convention in Chicago, 
adopted a six-point farm program designed to stabilize 
prices and provide surplus crop control. The delegates to 
the convention from New York State voiced opposition to the 
program, terming compulsory crop control as unwanted “col- 
lectivism and regimentation.” The convention, according to 
United Press advices from Chicago, Dec. 15, voted to sup 
port a “statement of policy” which recommended: 

Restoration and maintenance of soil fertility (soil conservation). 

Agricultural tariffs protecting domestic markets from competing im- 
ports which force American prices below ‘‘parity’” levels. 

A reduction in industrial tariffs to equalize price levels of industrial 
and agricultural commodities. 

A program for development of new outlets for American-grown farm 
products. 

State and Federal marketing agreements and orders to gtabilize the 
price level of any agricultural commodity (crop control). 

Withholding of crop surpluses from market channels under a system 
of Federal loans based upon warehouse or trust receipts (ever-normal 
granary). 


Secretary of Agriculture Henry A. Wallace addressed the 
convention on Dec. 13. and in advocating a policy of “‘bal- 
anced abundance” urged agriculture, labor and capital to 
“pull together to turn out more goods.” The Secretary’s 
remarks were further summarized as follows in United 
Press advices from Chicago, Dec. 13: 

He defined ‘“‘balanced abundance” as a system under which agriculture 
would produce more farm products for the city market and the “city 
folks’’ would turn out more products for farm use. 

Stressing the cooperation of agriculture, labor and business, Mr. Wallace 
said high farm prices were of on use if workers and business men could 
not afford to pay them. 

‘“‘An unusually large number of forces are at work to destroy the unity 
of agriculture,” Mr. Wallace said. 


Edward A. O’Neal was reelected President of the Fed- 
eration for a third term on Dec. 15, and Earl Smith, of 
Detroit, Ill., was reelected Vice-President. The following, 
bearing on the closing session, Dec. 15, is from the Chicago 
United Press account of that date quoted above: 

The convention indorsed provisions of the ‘‘AAA of 1937” as presented 
to Congress, but remained silent on the pending House farm bill, which 
was described earlier by Federation President Edward O’Neal and other 
officers as a “tragedy for agriculture.” 

Only opposition to the Federation’s farm program as presented by the 
Resolutions Committee came from New York State delegates, who criticized 
compulsory crop control as unwanted “‘collectivism and regimentation.” 

First on the resolutions list was a statement that “‘to »e prosperous @ 
nation must maintain a fair economic balance among agriculture, industry 
and labor.” 

Federal laws, tariffs and labor and business monopolies were blamed by 
the delegates for the ‘‘maladjustment among the three groups.” 

Earl Smith, Vice-President, in reading the resolutions asserted that if 
business and labor were willing to permit restoration of free competition, 
“organized agriculture no longer would request support of the Federal 
Government.” 

Other resolutions related to: 

Agricultural appropriations—Favor adequate appropriation for making 
effective agricultural legislation. 

Transportation—Opposition to increased freight rates. 

Relief-—We maintain there is no further need for gigantic Federal relief 
expenditures and recommend return relief responsibility to States. 

Labor—Oppose legislation increasing further disparity through short- 
ening of working hours and higher wages until farm prices are restored 
to a “parity” relationship. 


- 
ip 


Immediate Steps to Balance Budget Urged by J. Herbert 
Case—Offers to Savings Bankers Program to Effect 
Reduction in Federal Deficit—Would Repeal or 
Modify Profits Tax—Cooperation of Government 
and Business 


The Federal Government must immediately embark on 2 
program of progressive reduction of expenditures, J. Her- 
bert Case told the Officers Forum of the Savings Bank 
Association in New York City on Dec. 21. The national 
budget, he said, has become a central factor in our whole 
social and political economy. He pointed out that although 
savings bank deposits approximate $10,000,000,000 and 
assets of life insurance companies total $26,000,000,000, 
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these amounts combined are still about $1.000,000,000 below 
the Federal deficit. In discussing a proposed course of 
action designed to reduce the deficit, Mr. Case said: 

The undistributed profits tax, in my judgment, has temporarily favored 
the investor at the expense of the worker, and big business at the expense 
of small. It should be repealed or drastically revised. The tax on 
capital gains has been anything but a stabilizing factor in our security 
markets. I think it should be substantially modified. The restrictions 
upon underwriting have, it is now clear, unduly concentrated the risks 
involved in the flotation of new issues of securities, and to that extent 
have obstructed the flow of capital into new developments. I believe they 
should be liberalized. 

We must not forget, however, that even these steps, important as they 
are, do not solve the underlying problem. The repeal of unjust taxes, 
however necessary, will hardly balance the budget of itself. Its immediate 
effect should be to emphasize the necessity for reducing Federal expendi- 
tures, and its ultimate effect should be to ease the problem by stimulating 
employment. Meanwhile the problem remains, and if we are to stop 
mortgaging the future, if we are to stop draining for current subsidies those 
reserves of public credit which we ought now to be building up against 
some unforeseen emergency, politics is going to need help. Congress was 
quite ready to follow the President so long as he preached more spending; 
will it follow him now if he preaches economy? The pressure groups 
are still active and still politically powerful. Whether or not Congress 
emp/oys its recently asserted independence to promote or hinder economy 
depends in large measure upon the attitude of its constituents, and the 
hearty cooperation of business. 

And so my final plea this evening, gentlemen, is for a fresh venture in 
cooperation. If we are to move forward, there is no room for vindictive- 
ness in the attitude of government tcward business or of business toward 
government. Both have made costly mistakes, the penalty for which can 
only grow heavier the longer we refuse to face it. Our problem today 
is to get men back to work and safeguard the future by dving everything 
possible to promote sound enterprise and sound finance in our private 
and public life. 

If this means anything today it means, in my judgment, that Federal 
expenditures must be aggressively and progressively reduced. and reduced 
without delay. I have tried to show something of the human values which 
are at stake. One of them, in some respects perhaps the most important, 
I have not mentioned, and that is the effect of continued public subsidies 
upon the so-called beneficiaries. I have not mentioned it because it has 
seemed altogether too obvious. We have not reached the point in America 
where we can afford to trifle with the virtue of self-reliance, and I doubt 
whether in the long run any responsible politician would seriously propose 
that we have. I make this reference now only because it illustrates the 
many points on which men of goodwill are already in agreement. It 
enables me to emphasize what I hope and believe to be true—that the 
obstacles to understanding, formidable as they are, can be exaggerated 
and that a basis for common effort may not be so remote as we sometimes 
feel. We have already shown what cooperation can accomplish under the 
most perilous and difficult conditions when there was time neither to 
consider our policies nor weigh their implications. What may it not 
accomplish today? 


_ 
—_ 





Trend to Substantial Lasting Recovery Looked for 
in 1938 by H. H. Heimann of National Association 
of Credit Men—Dependent on Cooperation of 
Government, Business, Labor, and Agriculture 


Observing that “as we enter 1938 there is an abundance 
of evidence that agriculture, labor, business and govern- 
ment see more clearly that their mutual welfare is de- 
pendent upon a spirit of cooperation,’ Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men, adds that “should they move toward a realization 
of this perception, then 1938 recovery will be on a much 
sounder basis, leading the way to a very substantial recov- 
ery lasting for a number of years.” This comment by Mr. 
Heimann was contained in his monthly review of business 
sent to the Association’s banking, manufacturing and 
wholesaling members. In part, he said: 


Earnings 

1938, on the whole, should be a satisfactory year even though earnings 
do not reach the earnings of 1937. Out of the very adversity that char- 
acterized the last few months of ’37 has come a new emphasis on funda- 
mental thinking that presages a sounder basis for ’38. 

Business men must realize that in at least one out of every five years 
efforts should be centered largely on conserving capital as distinguished 
from seeking to increase capital. And it is such a year, in which con- 
servation of capital becomes necessary, that really calls for alert, efficient 
and ingenious management. 

Spending 

1938 opens with a resistance to the easy acceptance of experimental 
economics, for there was a sharp veering tewards the time-tried and proven 
conservative methods of solving our economic woes. Many have been won 
to the point of view that reckless spending is not the way to permanent 
prosperity. This, therefore, augure well for the new year. 

1938 will probably mark the peak of group subsidization, particularly 
in agriculture. There is growing recognition that past methods as well 
as the methods now being contemplated for bringing price parity to farm- 
ers penalize as much as they benefit those engaged in agricultural pursuits. 

1938 sees more sharply brought to focus the responsibility of public 
officials. This, in turn, should cause a return of the assumption of 
responsibility and protection of prerogatives by those who have been elected 
by the people. Since this is in accordance with our basic ideas of 
government, it is a constructive force. 

1938 will have an abundance of credit at exceptionally low rates. There 
will, to be sure, be a continuation of increased failures during the first 
half of 1938, but this should level off later in the year. The increased 
failures will be the consequence of the excesses of °37. 


Tazation 
On the reverse side we have in 1938 the realization that our taxation 
bills will not be diminished for years to come. There is, however, among 
business men a general willingness to absorb heavy taxation on an equitable 
basis as long as they can see profit possibilities ahead. It is doubtful 


whether business would seriously object to an equitable increase of taxes 
to reduce our government debt if such debt reduction was also partially 
accomplished by reduction of government spending. 
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The need in 1938 on the part of all groups comprising our citizenship 
is a determined vigilance to prevent serious inflation through the various 
means at our disposal. The repeal of legislation authorizing further devalu- 
ation, issuance of greenbacks, indiscriminate use of the profit from the 
original devaluation, artificially high silver prices, and other measures of 
this type would do much to make the situation more comfortable. 


Labor 

1937 probably marked the peak of the recent labor-capital conflict. 
Although 1938 may not witness enactment of the legislation eventually 
necessary to insure mutual responsibility between capital and labor, ’37 
did mark a definite turning point in publie opinion. 

Organized labor has become so definite a factor in our life that labor 
union accountability and responsibility is inevitable. A crystallization of 
opinion on this point, which will continue to grow in ’38, is apparent, 
and this should result in measures to this end within the next few years, 
if not in ’38. Such legislation could do much to protect the average work- 
man and insure to him the benefits he deserves. Fair to capital and to 
organized labor, it would, however, check both the irresponsible labor 
leaders and unfair labor practices by a minority in business. 


a 


Dedication of Vehicular Lincoln Tunnel Between New 
York and New Jersey—Addresses by Governors 
Lehman and Hoffman, Mayor LaGuardia, Secetary 
Ickes and F. C. Ferguson of Port Authority Feature 
Ceremonies 

The dedication on Dec. 21 of the new vehicular Lincoln 

Tunnel, between New York and New Jersey was marked by 

addresses by Federal, State and City officials, and a parade 

participated in by all branches of the United States military 
organizations. Frank C. Ferguson, Chairman of the Port 
of New York Authority presided at the dedication, and the 
luncheon which was held in connection with the ceremonies 

The new tunnel, under the Hudson River, which connects 

Mid-town Manhattan and Weehauken, N. J. was built and 

is owned by the Port Authority. Mr. Ferguson presided at 

the functions both at the Manhattan Plaza and the Wee- 
hawken Plaza. Gov. Lehman of New York was the speaker 
at the Manhattan end of the tunnel, while Gov. Hoffman 
spoke at the Weehawken end. Secretary Ickes of the De- 
partment of the Interior and Mayor La Guardia were 
speakers at the luncheon. In introducing Secretary Ickes 
Mr. Ferguson said: 


Our official records state that it took three years and seven months to 
build the Lincoln Tunnel. There are a few of us here who would say that it 
took considerably longer, althoughfur engineers would perhaps not agree 
with us. 

We remember days back in 1931 when Port Authority studies had showed 
the need for a new crossing under the Hudson between the George Washing- 
ton Bridge and the Holland Tunnel. 

The States of New York and New Jersey were agreed upon the plan. 
Bankers, we thought, stood ready to finance the project; but our dream was 
shortlived. We were at the low point of a depression and the harsh logic 
of events convinced us that there was no market for bonds. 

Prospects looked dark for a new Hudson River Tunnel; but in spite of 
depression, traffic across the river continued to mount. It seemed a bad 
predicament. Here was a project that was needed, one that would furnish 
employment on a large scale, one that would pay for itself—but no money 
to get started. 

We turned to Washington. The Government had determined upon a 
policy of supporting self-liquidating projects that would create employment. 
The Federal Public Works Administration lent an attentive ear to our re- 
quest. They felt confidence in our program. They showed that confidence 
by advancing a loan of $37,500,000 and it was with this sum that the wheels 
were set in motion and the Lincoln Tunnel begun. 

I am happy to be able to report that this loan has since been repaid. 
We have received from the Federal Government an outright grant of three 
and one-half to four million dollars and in addition the PWA has recently 
agreed to give us further assistance towards the construction of the second 
tube and the necessary approaches. 

**We are particularly happy to have with us today the man who personally 
is responsible more than any other for the support which we have found 
inthe PWA. I present to you the Honorable Harold L. Ickes, Administra- 
tor of the Federal Emergency Administration of Public Works." 


Mr. Ferguson spoke as follows in introducing Mayor 
LaGuardia 

On behalf of The Port of New York Authority, I want to extend a most 
cordial welcome to you who are our guests today. It is appropriate that 
representative citizens of New York and New Jersey should join with us in 
celebrating the opening of the Lincoln Tunnel. 

This new Interstate crossing is another link, forged in friendship and 
cooperation between neighboring States; and it is an. neighbors that we meet 
to hail the successful completion of a project from which so many com- 
munities will benefit. 

The Lincoln Tunnel is more than a tube under the river. It includes 
approaches as well, linking it to the important arteries of traffic on both 
sides of the river. In the planning and construction of such approaches 
we have depended to a considerable degree upon the cooperation and as- 
siatance given us by the City of New York. 

The Lincoln Tunnel is not only an important Interstate artery. It is 
also a part of the progressive program for modernizing the transportation 
system of the great City of New York. That program has, during recent 
years, moved along at an impressive pace, thanks largely to the intelligent 
leadership of this City Administration. 

In part Gov. Lehman spoke as follows at the dedication 
exercises: 

I see in the Lincoln Tunnel, not only a splendid engineering accomplish- 
ment but beyond this, a new evidence of successful cooperation between 
States. Through the Port of New York Authority, their joint agency, 
the people of New York and New Jersey have learned to approach their 
joint problems in a new way. 

I see in the Lincoln Tunnel new and heartening proof that great im- 
provements can be planned and executed by a public agency with an ability 
which measures up to our highest standard of industrial efficiency and with 
a selfless devotion to the public! good which reflects our highest ideal of 
Government. This the Port of New York Authority has demonstrated 
before. The great George Washington Bridge on our north—the Holland 
Tunnel in the south—the Staten Island bridges—our first Union Inland 
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Terminal] in the Port Authority Commerce Building—bear witness to the 
fact that great public improvements can be ably constructed, efficiently 
administered by an agency whose record of intelligence and integrity has 
earned it the confidence of the community it serves. 

As Governor of New York, it is a satisfaction to know that the Lincoln 
Tunnel, like these other great facilities, has been financed and constructed 
without placing a new burden upon the taxpayers. 

It is a gratifying evidence of the confidence we al] feel in the Port Au- 
thority to know that more than $200,000,000 has today been invested in 
Port Authority bonds, secured by the revenues from these great facilities. 


From Gov. Hoffman’s remarks we quote: 


So we dedicate here today a great new link in the highways of individual 

liberty. By this much we broaden the limits of life for every one who travels 
or sends his goods by motor car. We give billions of minutes to millions of 
people. Weopen new vistas of health and learning and commerce, we strike 
off one more shackle from the ankles of mankind. 
WAT he river of steel and copper and rubber and glass that will flow through 
this great tunnelis ariverinreverse. It flows to no sea of oblivion. Rather 
it breaks into a million streams flowing back uphill into the United States, 
each rivulet and each single car speeding over millions of miles of street and 
highway to the destination chosen by its driver. 

This whole enterprise is so great that we can accomplish it only as a 
whole people. Nosingle man or group of men could do it. I6 is too vast 
an undertaking for any less than the whole of us by action through our 
Governments, local, State and National. 

In this provision of highways and tunnels and bridges for the common 
use at the common cost and for the common benefit, Government justifies 
its existence perhaps more than it justifies it in any other function. 


Secretary Ickes sketched, from the standpoint of the 
Federal Government, some of the early history of the under- 
taking and in his address made the following comments: 


In order to obtain impartial figures, we had asked the Bureau of Labor 
Statistics of the United States Department of Labor to make a special in- 
quiry into the job-creating aspects of this project. Its findings were most 
interesting and enlightening and bore out what I had always contended, 
namely, that the indirect, and to the thoughtless, the invisible benefits that 
result from public works of this and similar types, exceeded greatly the 
more apparent direct results. 

This project has furnished more than six and one-third million man- 
hours of construction-site labor to an average of 1,300 wage-earners. The 
employment peak was reached in November, 1936, when 2,800 men were 
given work. Throughout the period of construction more than $6,898,000 
went into the pockets of workmen who drew an average hourly wage of 
$1.09. 

The Lincoln Tunnel project created about two and a half times as much 
work away from the site as it did here in New York and in New Jersey. 
The production of raw materials, their fabrication into finished products 
and their transportation from other States resulted in the creation of ap- 
procimately 15 million man-hours of labor. In other words, for every 
two men working on the tunnel during the last three years, approximately 
five others were employed at other places in 40 different States. 

Facts established by the Department of Labor showed that some $5,000, - 
000 was spent for steel and iron products; $2,000,000 for stone, glass and 
clay, while the remainder, approximately $10,000,000. went for machinery 
chemicals, coal, timber, petroleum products and many other items pro- 
duced in widely separated parts of the country. 

Cooperation between the Federal Government and local communities 
has resulted in achievements which seemingly, had been unrealizable dreams. 
One of these dreams that has come true is the Lincoln Tunnel. This 
magnificant accomplishment is a credit not only to the PWA and the States 
of New York and New Jersey, but to all of our people. It will stand as 
permanent evidence of what can be done when the Federal Government 
and local communities join hands and work together on the solid foundation 
of public support and approval. 


At the Manhattan Plaza Mr. Ferguson in part said: 


As Chairman of The Port of New York Authority, it is with pleasure 
and pride that I, as spokesman for the men who built the Lincoln Tunnel, 
open to the people of New York and New Jersey a new under-river highway. 
The people of both States, I know, join with men in honoring the men whose 
work we celebrate today—for it is to them that this day belongs. 


Speaking at the Weehawken Plaza Mr. Ferguson said 
among other things: 


The Lincoln Tunnel is an integral part of that board plan for which 
The Port of New York Authority was created—that is, to make it possible 
for people and commerce to move with speed and efficiency around this great 
Port District without regard to the artificial barrier of a State line or the’ 
natural water barriers between sections. 
fm The Lincoln Tunnel, providing a swift and safe route for passenger cars, 
for buses, for trucks, across the river, is an important link in our modern 
highway system; it will prove a stimulus to the progress and future growth 
of the communities thus provided with a direct and quick route to the 
metropolis—and it furnishes at the same time a new avenue for city dwellers 
to reach the open spaces on the other side of the river. 

From the New York “Times” we take the following: 

An idea of the dimensions of the new Lincoln Tunnel may be gained 
from the following data supplied by the Port Authority: 

Length of south tube, portal to portal, 8,215 feet. 

Length of north tube, portal to portal, 7,400 feet. 

Length of each tube, under river, 4,600 feet. 

Width of two-lane roadways, between curbs, 21% feet. 

Operating headroom clearance, 13 feet. 

External diameter of cast iron and cast steel shell in general, 31 feet. 

Maximum depth from river suface to top of tunnel, 75 feet. 

Three ventialtion buildings with a total of 32 fans. 

Ultimate cost of complete project, $74,800,000 

Cost of depressed highway across Palisades, $10,000,000. 


<> 


Death of Frank B. Kellogg, Former Secretary of State 
—Co-Author of Kellogg-Briand Peace Pact was 
Winner of Nobel Peace Prize—Also Served as 
Ambassador and Senator—Tributes by President 
Roosevelt andjSecretary Hull 


Frank Billings Kellogg, Secretary of State under President 
Calvin Coolidge, former Ambassador to Great Britain, and 
co-author of the Kellogg-Briand world peace pact, died on 
Dec. 21 in St. Paul on the eve of his 81st birthday. He was 
stricken with cerebral thrombosis several weeks ago and 
pneumonia set in on Dec. 18. Among the many tributes 
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paid to the former Statesman were those of President Roose- 
velt and Secretary of State Cordell Hull. The President 
said: 

An outstanding and sincere figure in our national life and in world affirs 
has gone in the passing of Frank B. Kellogg. An indefatigable worker in 
behalf of world peace, he never lost faith in the superiority of the arbitra- 
ment of reason to physical force in the government of man. 

Secretary of State Hull, expressing his own regret as well 
as that of the State Department, issued the following 
statement: 

The passing of Frank B. Kellogg, who, as Ambassador at London and as 
Secretary of State, played a distinguished and gifted part in the develop- 
ment of the foreign relations of the United States, is deeply regretted by all 
of us in the Department of State. 

For many years a leader in the public life of this country, Mr. Kellogg, 
with deep wisdom and unfaitering energy, devoted himself at the hight 
of his career to the ideal of universal peace and with a realization of this 
ideal in treaty form his name will forever be associated. He had the courage 
to brush aside difficulties which might have baffled a less determined man 
and to take his stand for world peace by the renunciation of war as a policy 
to be pursued by civilized governments. 

To the last Mr. Kellogg was unshaken in his devotion to the course which 
he had charted. He will be mourned not only in his own country, but 
throughout the entire civilized world. 


Mr. Kellogg was born in Potsdam, N. Y., and spent his 
early life on a farm in Minnesota where his family moved 
when he was nine years old. Besides being Secretary of 
State and Ambassador to the Court of St. James, Mr. Kellogg 
also served as United States Senator from Minnesota and a 
Judge of the Permanent Court for International Justice. 
He was winner in 1929 of the Nobel peace prize. The follow- 
ing summary of Mr. Kellogg’s public career is from the New 
York ‘“‘Herald-Tribune” of Dee. 22: 

In 1912 Mr. Kellogg was elected President of the American Bar As- 
sociation. He was traveling on the Pacific Coast in 1916 when he received 
a telegram from 80 Minnesota editors asking him to be a candidate for the 
Senate. He accepted and was elected. His only previous national political 
experience had been as Republican national committeeman from Min- 
nesota in 1912. 

His six years in the Senate were a sort of interlude. A strong advocate 
of preparedness, he worked hard for it until the country entered the war. 
and then he worked hard for an efficient conduct of the war itself. When 
the war was over and President Woodrow Wilson came home with his peace 
treaty under his arm Senator Kellogg was the leader of the mild reserva- 
tionists. It was not especially comfortable to be a mild reservationist in 
the days of the “battalion of death.” . . . 

When the time came for him to seek re-election in 1922 (in the Senate) 
Mr. Kellogg’s belief that the office should seek the man, caused him to 
make very little effort over his campaign. Minnesota was considerably 
more radical than it had been and the senior La Folett’s vituperations had 
their effect. Mr. Kellogg was defeated by Henrik Shipstead. 

Then, in 1924, came the great surprise he was to give the wiseacres. 
President Coolidge who had become very friendly with Kellogg in Wash- 
ington, made him Ambassador to the Court of St. Jame’s. In London 
he took a large part in the Dawes plan negotiations. Then Charles Evans 
Hughes resigned as Secretary of State. President Coolidge called his 
Ambassador home and made him his chief Cabinet officer. 

He was Secretary of State from March 4, 1925, to March 4, 1929.... 

What with liquor, arbitration, customs and extradition treaties his years 
on the State Department saw 76 pacts signed. The most important, a docu- 
ment which was to win for Mr. Kellogg the Nobel Peace Prize in 1929, was 
the so-called Kellogg-Briand Pact of Paris. Through that instrument, signed 
in Paris on Aug. 27, 1928. amid a flurry of internationai good will, the high 
contracting parties, including all the great powers of the world, renounced 
war ‘‘as an instrument of national policy.”’ 

The idea probably originated in a resolution introduced in the Senate 
seven years earlier by Senator William E. Borah, of Idaho, and subse- 
quently proposed by Premier Briand as a bi-lateral agreement between 
France and the United States. 

It was Secretary Kellogg, however, who undertook to broaden the pro- 
posal outlawing war to alJ] nations, and it was his energy and persistence 
which brought the signatories together in an idealistic gesture for peace 
in 1928. The ink was scarcely dry on the hopeful and historic document 
when the diplomats of European and Asiatic countries realized that it 
contained no enforcement clause, no penalties beyond international public 

pinion. 

Once more, in 1929, Secretary Kellogg returned to his law practice. And 
once more, the next year he was brought out of retirement, this time to 
take Charles Evans Hughe’s place on the Permanent Court of International 
Justice at The Hague, generally called the World Court. For nearly five 
years, before his resignation in September, 1935, he passed his time between 
his home in St. Paul and The Hague, having become one of the most active 
justices of the court, in spite of his advanced years. 
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Death of Robert W. Bingham, United States Ambas- 
sador to Great Britain—Expressions of Condolence 
by President Roosevelt, Secretary Hull, and King 
George 

Robert W. Bingham, who had been United States Am- 
bassador to Great Britain since 1933, died on Dec. 18 in 

Johns Hopkins Hospital, at Baltimore, Md. His death was 

ascribed to abdominal Hodgkin’s disease, a rare malady 

whose nature has never been exactly determined. Mr. 

Bingham was 66 years old. Funeral services were held 

on Dee. 20 at Louisville, Ky. Mr. Bingham was publisher 

of the Louisville “Courier-Journal” and “Times.” Presi- 
dent Roosevelt, commenting on Mr. Bingham’s death, said: 

I feel the loss of Ambassador Bingham keenly. He was not only an old 
personal friend but, as one of the foremcst citizens of Kentucky and of 
the Nation, he exercised an active and consistent influence in the cause of 
decent government and high ideals in politics. As Ambassador of the 

United States to Great Britain he truly represented the best interests of 

his country. All of us have suffered a heavy loss. 


Secretary of State Hull said in a statement: 

It is with the deepest sorrow that I learn of the death this evening of 
Ambassador Bingham. He was a close friend of many years’ standing. 
His career was throughout one of true civic service in many fields. He 
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had been outstanding in agricultural leadership in Kentucky and the 
neighboring districts. He was among the most distinguished of the coun- 
try’s journalists and editors. But perhaps his most conspicuous service 
was as our Ambassador to Great Britain, where his work was of the 
highest value. He was a faithful interpreter of all that we stood for and, 
by his loyalty and sense of fair play, he won the respect, confidence and 
friendship of the people and government to which he was accredited. His 
passing will leave a sense of genuine grief in both countries. 
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King George and Queen Elizabeth of Great Britain also 


cabled a message of condolence on the death of Mr. 
Bingham. 
In commenting on Mr. Bingham’s career, the New York 


“Herald Tribune” of Dec. 19 said: 

When President Roosevelt selected Robert Worth Bingham in 1933 to 
fill the premier diplomatic post of Ambassador to the Court of St. James, 
he added another member to the group of publisher-dipiomats which 
included Walter Hines Page, of Doubleday Page; Colonel William B. 
Harvey, of Harper & Bros., and Whitelaw Reid, of the New York “Tribune.” 
Since 1918 Mr. Bingham had been publisher of the Louisville (Ky.) 
“Courier-Journal” and the Louisville ‘‘Times,’’ which he acquired from 
Colonel “Marse Henry’’ Watterson. 

Although they had had a long tradition as Democratic newspapers, after 


Mr. Bingham took them over there were occasions when they supported 
Republican candidates, or stood aside and criticized candidates of both 
parties. Their anti-prohibition policies were changed also, and _ they 


accepted woman suffrage under Mr. Bingham’s ownership. His purchase 
of the papers was his first experience in the newspaper field. 

Before his appointment as Ambassador, Mr. Bingham had taken a 
constant but quiet participation in the affairs of the Democratic party, 
and his papers had ardently supported the campaign of Franklin D. 
Roosevelt in 1932. 

Mr. Bingham was no stranger to the British Isles when he presented 
his credentials to King George V on May 23, 1933. He had visited London 
several times and had passed hunting seasons in Scotland, where his 6on, 
Robert Bingham, had lived with his Scottish wife for many years. . F 

Mr. Bingham was born in Orange County, N. C., on Nov. 8, 1871. He 
was the great-grandson of William Bingham, who came from Ireland in 
1785 to found the Bingham School at Asheville, N. C., which ever since 
has been under the direction of a member of the Bingham family. Mr. 
Bingham attended the school while his father was headmaster, graduating 
in 1888. 

Later he attended the Universities of North Carolina and Virginia and 
received his law degree at the University of Louisville in 1897. He 
became an associate of the law firm of Pryor, O‘Neal & Pryor, in Louis- 
ville, later establishing the firm of Bingham & Davies with William W. 
Davies. 

He was county attorney of Jefferson County, Kentucky, from 1903 to 
1907, and was appointed Mayor of Louisville in 1907, the courts having 
held that his predecessor was not legally elected. In 1911 he was appointed 
judge of the Jefferson Circuit Court but declined the nomination to 
succeed himself. 

Mr. Bingham then joined the firm of Kohn, Bingham, Sloss and Spindle 
and became associated with various business enterprises. He was Vice- 
President of the Louisville Carriage and Taxicab Co. and the Danville 
Water Co., and was a director of B. F. Avery & Sons Co. of Louisville, the 
American Creosoting Co., Liberty Bank & Trust Co. of Louisville, and 
the Louisville & Nashville Railway Co. 

In 1923 he became Chairman of the Executive Committee of the National 
Council of Cooperative Marketing Associations. His work with the com- 
mittee, especially in organizing the Burley Tobacco Growers’ Marketing 
Association and the Dark Tobacco Growers’ Association, brought him the 
official congratulations of the Kentucky House of Representatives. 

During the World War Mr. Bangham volunteered for service 
Army, but was rejected because of his eyesight. He also was invited to 
run for the United States Senate, but declined, explaining that he did 
not believe that publishers should hold public office. He held to this 
self-imposed ruling until his appointment as Ambassador. 


Mr. Bingham’s appointment as Ambassador by President 
Roosevelt was noted in our issue of March 25, 1933, page 
1974. Reports were current when Ambassadcr Bingham 
left England, late in November, that he planned to resign 
because of his ill health, and at the time it was reported 
that Joseph P. Kennedy, Chairman of the United States 
Maritime Commission, might be named to succeed him. 

Sir Ronald Lindsay, the British Ambassador, who repre- 
sented the British Government at the funeral services for 
Mr. Bingham, issued a statement in Washington, Dec. 19, 
saying: 

Mr. Bingham had come to be a well-known figure in England, and he 
had endeared himself to many, not only in London, where his official 
contacts lay, but also in far wider circles throughout the country. His 
friendly feelings and his simple honesty of purpose had won all hearts, 
and his death will bring a sense of deep grief to his countless English 
friends. 


in the 


Among the many representatives of United States and 
British Governments in attendance at the services besides 
Sir Ronald were Marvin H. McIntyre of the White House 
secretariat, representing President Roosevelt; Hugh R. 
Wilson, Assistant Secretary of State, and George T. Sum- 
merlin, chief of protocol of the State Department. 
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Death of General Ludendorff—German World War 


Commander 


General Friedrich Wilhelm Eric Ludendorff, who was 
Quartermaster General and chief strategist of the German 
army during the World War, died in a hospital at Munich 
on Dec. 20 after a long illness. He was 75 years old. 
General Ludendorff was one of Germany’s last surviving 
World War military figures. During the war he was chief 
of staff under Field Marshal Paul von Hindenburg. 

The New York “Sun” of Dec. 21, in commenting on his 
eareer, said, in part: 

General Ludendorff was 
machine in the World War. 


of the German war 
in the armies of the 


known as the “brains” 
No other commander 


Central Powers, except General von Hindenburg, was held in more popular 
esteem in Germany during that period. 
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Indeed, while General von Hindenburg in the popular mind was regarded 
as the greater soldier, General Ludendorff was looked upon by many as 
“the real military master of Germany.” 

General Ludendorff, the son of a farmer, was born in Posen in 1862. 
After studying in the Berlin Military Academy he was appointed in 1895 
a Captain on the Great General Staff, becoming a Lieutenant-General soon 
after the beginning of the World War, and soon afterward head of the 
general staff commanding the eastern armies. 

By his belated participation in the battle of Tannenberg, General Luden- 
dorff shared with General von Hindenburg in the glory of liberating East 
Prussia from Russian invasion. The city of Konigsberg erected a statue 
in his honor and General Ludendorff became a tremendous force not only 
in military affairs but in German politics. With General von Hindenburg, 
he shared also in many successes of the German arms. As Quartermaster- 
General he established at general headquarters a vast propaganda and 
political section through which he endeavored to unite the German people 
and sustain the will to war and to combat the growing strength of the 
German peace movements in the latter part of the conflict. 

To Sweden After War 

General Ludengorff’s political strength had become so invulnerable by 
1917 that he was credited with compelling the resignation of three German 
ministries. 

Bismarck had not been above the imperial displeasure, but General 
Ludendorff had no fear of the Supreme War Lord. Count von Westarp, 
one of his supporters, sent a message to Emperor William declaring: 
“Only General Ludendorff is indispensable at general headquarters, for 
the favor or disfavor of the Emperor cannot touch him.” 

After the armistice he went to Sweden, where he wrote a book defending 
his course in the war. Later he returned to Berlin, where the government 
permitting him to reside despite allegations that he was acting in plotting 
a restoration of the monarchy. ere 

These culminated in Munich, November, 1923, in the so-called raths- 
keller putsch, which resulted in General Ludendorff being tried for his 


life. He was acquitted and returned to Prussia. 
Elected to Reichstag 
After his acquittal, General Ludendorff was elected a Fascist deputy 


to the Reichstag, but he retired from the past shortly afterward. “ 

The growing Nazi movement received the cold shoulder from General 
Ludendorff. In fact, a daily paper called “Die Volkswarte,’’ which he 
and his wife started, ran editorials attacking the Nazi party. Its publica- 
tion was suspended by the Hitler regime on several occasions. 

General Ludendorff’s personal merit as a soldier was exploited by the 
Nazi press in April, 1932, when he celebrated the fiftieth anniversary of 
his army service, but he alienated public opinion in the following year 
by his refusal to join Chancellor Hitler and General von Hindenburg in a 
big memorial ceremony at Tannenberg. Moreover, he declined to accept 
birthday honors from Herr Hitler in 1935. — 

In March of this year General Ludendorff had a long conference 
with Herr Hitler in Munich, and an official communique was issued say- 
ing that all ‘difficulties and grievances’’ had been removed. A new 
coolness developed almost immediately, however, and General Ludendorff’s 
seventy-second birthday anniversary, last April, passed without any official 
honors such as had been anticipated. 
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Death of Gerard Vissering, Former President of Bank 
of The Netherlands—Was Former Member of Board 
of Bank for International Settlements 


Gerard Vissering, former President of the Bank of The 
Netherlands and internationally known financier, died on 
Dee. 19 at his home in Blomendaal, Holland. He was 72 
years old. Dr. Vissering received his education at the Uni- 
versity of Leyden and became a lawyer in 1890. He was 
made Secretary of the Amsterdam Stock Exchange Society 
five years later, and after holding several financial po- 
sitions with the government became financial adviser to the 
Chinese Government in 1911. The following year he took 
over the presidency of the Bank of The Netherlands. After 
the World War Dr. Vissering devoted himself to the restora- 
tion of normal economic conditions in Europe, and at his 
invitation several foreign economists met at his home in 
Amsterdam and, it is noted in the New York “Herald 
Tribune,” he published in 1920 the “Amsterdam Memoran- 
dum,” which led to the holding of economic conferences 
between 1920 and 1922. He was adviser to the Union of 
South Africa on the restoration of the gold standard in 
1925 and to the Turkish Government on stabilization of 
the Turkish pound in 1928. In 1931 Dr. Vissering became 
a member of the Board of the Bank for International Set- 
tlements at Basle, Switzerland. 


-— 
ee 


Failure of Efforts to Adjust Differences Between A. F. 
of L. and C. I. O. 


The failure of the efforts to effect an adjustment of the 
differences between the American Federation of Labor and 
the Committee for Industrial Organization was made known 
on Dee. 21, when the committees representing both bodies 
came together again after the suspension of conferences on 
Dee. 3, reference to which was made in these columns 
Dee. 11, page 3753. Under date of Dec. 21 United Press 
advices from Washington said: 

The collapse of the 10-week meetings after a 20-minute session today. 
had been expected. Both factions immediately sought to avoid public 
criticism by blaming each other for adopting a position which would make 
further conversations useless. 

The Federation's three-man negotiating Committee issued a formal 
statement charging that the “responsibility for the failure of our conference 
rests squarely with the Committee for Industrial Organization and those 
directing its destiny.”’ 

The statement further charges the C. I. O. with demanding ‘‘complete 
capitulation to the arrogant demand that the organizations and members 
of the American Federation of Labor should hereafter submit to the will, 
whim and fancy of John L. Lewis.” 

It held that acceptance of Mr. Lewis’ peace terms would have been an 
“act of treason” and “we could not possibly subject the public as well as 
labor to such an inconceivable relationship.”’ 
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C. I. O. officials said they would issue no statement defining their position 
but would rest on public remarks of Philip Murray, chairman of their 
peace committee. 

Negotiations ended after a brief session when George M. Harrison, 
chairman of the A. F. of L. negotiators, left the conference room saying: 
“we broke up. It's all off... He added that the C. I. O. delegates had not 
changed their Original position, that they had offered no new proposals 
and that “‘it is useless to continue.”’ 

As a concession to future peace Mr. Harrison said that negotiators from 
both factions would be available if some likely formula to restore unity is 
found later. 

Mr. Murray said the ‘‘onus of the dealdock must be placed upon the 
American Federation of Labor.” 

It was learned that both factions will strike at once to carry out long- 
range unionization campaigns which clash in some industries and which 
were prepared when it became obvious a month ago that the peace talks 
were doomed. 

Mr. Lewis conferred with the heads of the 32 C. I. O. international unions 
today before his negotiatiors met those of the A. F. of L. The C. 1. O. group 
was ordered to stand pat on their original demands as the price of peace. 
Also, it was understood that the C. I. O. soon would discuss plans for its 
first convention, a step which would complete the break with the Federation 
and definitely set it up as a dual labor organization. 

The peace valks collapsed over the issue of jurisdiction to be enjoyed by 
the rival organizations. 

Meantime, President William Green of the Federation and Mr. Lewis 
publicly blamed each other for the death of the wages-hours bill in the House 
and Mr. Green threatened labor reprisals against the Congressmen who 
voted against the Federation’s substitute. Mr. Green hailed the House 
action in recommitting the bill for further study as a ‘‘victory for labor."’ 

He said that the measure, which was supported by the C. I. O., was a 
“‘poorly-drawn, ill-considered and highly objectionable’ bill which would 
have victimized the nation’s workers.”’ 


<i 
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Forbes Issues Twentieth Anniversary Issue 


In commemoration of its twentieth anniversary, the B.C. 
Forbes Publishing Co., New York, had issued a special an- 
niversary issue of its publication ‘‘Forbes’’ bearing date of 
Dec. 15. The publication portrays a pageant of 20 years of 
American industrial progress from 1917 to 1937. 
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Lazard Freres Merged with Underwriting Affiliate, 
Lazard Freres & Co., Inc.—Consolidation Effective 
Jan. 1—New Firm to Be Known as Lazard Freres 
& Co. 

The international banking house of Lazard Freres an- 
nounced on Dec. 21 the formation of a new partnership, 
to be known as Lazard Freres & Co., to consolidate the 
businesses heretofore separately conducted by the New 
York Stock Exchange form of Lazard Freres and its wholly- 
owned affiliate in the underwriting field, Lazard Freres & 
Co., Inc. The merger will take place on Jan. 1, 1938. The 
announcement said that the firm, which is one of America’s 
oldest financial houses, will continue the traditional rela- 
tionship which has existed for more than 58 years with 
Lazard Freres & Cie., of Paris, leading French banking 
firm, and Lazard Brothers & Co., Ltd., of London, one of 
Great Britain’s most important banking houses. Partners 
in the new firm, which will continue as a member of the 
New York Stock Exchange, will be Frank Altschul, Stanley 
A. Russell, Raymond D. McGrath, George L. Burr, James 
A. Jackson, John D. Harrison and George Ramsey. Offices 
will remain at 120 Broadway, with branch offices in Bos- 
ton, Philadelphia and Chicago. 

An announcement bearing on the merger had the follow- 
ing to say: 

The present merger of activities, heretofore separately conducted, is a 
logical development designed to meet more effectively existing conditions 
in the securities business, as it has become increasingly apparent that the 
fulfillment of the capital needs of American industry in the future will 
require the full development of underwriting facilities through which these 
needs can be met. , 

The consolidation is a further step in the history of Lazard Freres. 
Long known as a large dealer in commercial bills and foreign exchange, 
and as a large shipper of gold both to and from Europe, the firm, in 
more recent years, has expanded its activities through assuming a part 
in the new capital market. Since the formation of Lazard Freres & Co., 
Inc., in 1934, the underwriting and distribution of securities has become 
a major activity of the house. 

While the merger is intended primarily to augment the position of the 
firm in the underwriting field, it is believed that it will also contribute 
to a broader development of the other servces for which Lazard Freres 
has been distinguished in the past. On many occasions, in time of money 
stress, the firm and its affiliated Paris and London houses has helped to 
bring relief through the gold shipments which it has arranged. 

For many years the firm has handled the investment accounts of clients 
the world over. 
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Return From German Standstill Conference of Harvey 
D. Gibson, President of Manufacturers Trust Co. 


Harvey D. Gibson, President of the Manufacturers Trust 
Co., New York, returned on Dec. 23 aboard the French 
liner Normandie from London where he had attended a 
meeting of short-term German creditors and at which the 
so-called German “standstill’’ agreement was renewed for a 
year from Feb. 28, 1938. Reference to the renewal of the 
agreement was made in tl.ese columns of Dec. 18, page 3894. 


- — 
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Charles A. Davila, Rumanian Minister to United States, 
Reported as Having Resigned—Expected to Reenter 


Politics in Rumania 
Charles A. Davila, Rumanian Minister to the United 
States for the last eight years, was reported as having 
resigned his post this week and is expected to retire soon 
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from the diplomatic corps. It is stated in Washington press 
accounts that he intends to reenter politics in Rumania. 
Before coming to Washington, in 1929, Mr. Davila was a 
leader of the National Peasant party, and it is reported 
that he may join in the reorganization of the party. Mr. 
Davila entered the diplomatic corps of Rumania in 1927, 
when he was named Minister to Warsaw, Poland. 
— <a 


Dr. Glenn Frank Named Head of Republican Com- 
mittee on Program—150 to Be Appointed to Body 
Which Will Draft Party’s Campaign Policies— 
—Orval W. Adams of A. B. A. Named to Committee 


John D. M. Hamilton, Chairman of the Republican 
National Committee, announced on Dec. 16 that Dr. Glenn 
Frank, former President of the University of Wisconsin, 
had been seiected to serve as Chairman of the party’s Com- 
mittee on Program, which will draft campaign policies for 
the next congressional and presidential elections. A partial 
list of the 150 persons who will compose the committee was 
also made public by Mr. Hamilton. Mr. Hamilton said that 
members of the committee represent “the feelings and views 
of every section of the Union and of all social and economic 
groups.” 

Under date of Dec. 17, a dispatch from Chicago to the 
New York “Times” said: 

The appointment of the former President of the University of Wisconsin 
as Chairman of the Policy Committee was decided upon by the Republican 
National Executive Committee, which concluded a four-day meeting in 
St. Louis yesterday. 

Announcement of Dr. Frank’s qualified acceptance was made tonight by 
National Chairman Hamilton after a long conference with Dr. Frank. 

Mr. Hamilton’s statement read: 

“As a result of the deliberations of the Executive Committee of the 
Republican National Committee concerning the choice of a Chairman for 
the Program Committee, which was appointed Thursday at St. Louis, I 
came to Chicago today to tender the position to Mr. Glenn Frank. 

“The committee felt that his constructive attitude toward national affairs 
and the preeminent position which he occupies exceptionally qualified him 
for this honor. After a visit with Mr. Frank he authorized me to make 
the following statement: 

“If I am able to arrange my personal and business affairs, I shall 
accept this position as the greatest honor and obligation of my life. I 
cannot know for a few days.’ ” 


A St. Louis dispatch of Dec. 16 by Geoffrey Parsons Jr. 
to the New York “Herald Tribune” had the following to 
say, in part: 

Dr. Frank, noted as a liberal educator, still lives in Madison, although 
no longer connected with the university. He is now editor of ‘Rural 
Progress,’”” a Mid-West farm journal. . . . 

The Executive Committee chose him without extended dispute from 
among 12 leaders whose names turned up in the first caucus yesterday 
on the chairmanship. : 

Tonight Mr. Hamilton released a partiai list of members of the cori- 
mittee which Dr. Frank heads. Names of additional members, he said, 
would be announced tomorrow, as soon as it was learned definitely that 
the nominees would serve. 

Under terms of a resolution adopted by the Republican National Com- 
mittee in Chicago last month, the Committee on Program is to take such 
action as it may consider necessary to work out and develop a general 
platform for the Republican party. 

How the committee will be financed remained a problem tonight. Mr. 
Hamilton suggested that the Committee on Program set up its own Finan- 
cial Committee to raise funds for expenses, which might run as high 
as $100,000. 

Educator, author, lecturer and editor, Dr. Frank was President of the 
University of Wisconsin from 1925 to January, 1937, when he was ousted 
by the Board of Regents in proceedings mzrked by charges of politics and 
government interference in with academic freedom aimed at Governor 
Philip LaFollette. Son of a country school teacher, Dr. Frank was born 
at Queen City, Mo., Oct. 1, 1887, and was educated in Missouri schools, 
later taking degrees at Northwestern University. He has received also 
numerous honorary citations. 

Dr. Frank, in 1916, was associated with the late Edward A. Filene of 
Boston in social researches, and from 1919 to 1925 was an editor of 
“Century Magazine.” He was a member of the group of leaders who, 
with former President William Howard Taft, drafted a covenant for the 
League of Nations which was considered by the Paris peace conference in 
1918 and 1919. 


It was indicated on Dec. 18 that among additions to the 
Republican party’s new Committee on Program announced 
at St. Louis that day was the name of Orval W. Adams of 
Salt Lake City, President of the American Bankers Asso- 


ciation. 
re 


‘Senate Confirms Nominations of John W. Hanes and 


Jerome N. Frank as Members of SEC 

The Senate on Dec. 15 confirmed the nominations of John 
W. Hanes of North Carolina and Jerome N. Frank of New 
York as members of the Securities and Exchange Commis- 
sion. Reference to President Roosevelt’s nomination of Mr. 
Hanes and Mr. Frank on Dec. 10 was given in our issue of 
Dec. 11, page 3756. Mr. Hanes was named for the term 
that expires on June 5, 1940 to succeed James D. Ross, re- 
signed. Mr. Frank was nominated for the term that ends on 
June 5, 1942, sueceeding James M. Landis, resigned. 

a 


President Roosevelt Nominates E. K. Burlew to Be 
First Assistant Secretary of Interior—To Succeed 
Late Theodore A. Walters 


President Roosevelt on Dec. 20 nominated Ebert K. Bur- 
lew, of Pennsylvania, to be First Assistant Secretary of the 
Interior, succeeding the late Theodore A. Walters. Mr. 
Burlew has been with the Interior Department since 1923, 
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when he became Administrative Assistant under Secretary 
Hubert Work. He has also served as budget officer of 
the department. The following, Washington, Dec. 20, is 
from the New York “Times” of Dec. 21: 

Mr. Burlew’s first connection with the government came in 1910, after 
taking a civil service test for a clerkship in the War Department. He 
was later transferred to the Post Office Department, serving as private 
secretary to the Third Assistant Postmaster General. Subsequently he was 
confidential clerk to Postmaster General Will Hayes, and later became 
private secretary to Secretary Work. 


Secretary of the Interior Ickes, commenting on the nomi- 
nation of Mr. Burlew, said: 

I have found Mr. Burlew’s knowledge of government procedure, his 
ability, loyalty and devotion to duty of inestimable value, and I feel that 
his service to the government in the position of First Assistant Secretary 
of the Interior will be of the same high quality. Aside frcm other con- 
sideration, I believe his advancement will be a deserved recognition of 
the merit system in our Federal service. 


The death of Mr. Walters was referred to in these col- 
umns Dec. 4, page 3594. 
—_——_@—_——__. 


James A. Treanor, Jr. Appointed Assistant Director 
of Trading and Exchange Division of SEC 

The Securities and Exchange Commission announced on 
Dec. 21 the appointment of James A. Treanor, Jr. to the post 
of Assistant Director of the Trading and Exchange Division 
of the Commission, succeeding Ganson Purcell, who re- 
cently was made Director of that division. Mr. Treanor’s 
work will deal primarily with the enforcement of the anti- 
manipulative provisions of the Securities Exchange Act of 
1934, the Commission explained. It said: 


The new assistant director has been engaged in Government enforcement 
activities since 1933, when he was in charge of litigation in a number of 
States for National Recovery Administration. He left the NRA to do 
special investigations for the Federal Communications Commission in con- 
nection with its telephone inquiry. Since joining the SEC in 1936, Mr. 
Treanor has been supervisory attorney on matters relating to civil enforce- 
ment of the Securities Exchange Act of 1934 and the Securities Act of 1933, 
and he has handled several manipulation cases before the Commission and 
the Courts. 

Mr. Treanor was born in Pittefield, Mass. in 1904. He was graduated 
from Holy Cross in 1924, and from Boston University Law School in 1927. 


He practiced law in Boston in the interim before coming to Washington 
in 1933. 


John W. McKeon Appointed Assistant Vice-President 
of Federal Reserve Bank of New York—Owen D. 
Young to Remain Acting Chairman of Bank 

The Board of Directors of the Federal Reserve Bank of 

New York on Dec. 22 appointed John William McKeon an 

Assistant Vice-President of the Bank, effective Jan. 1, 1938. 

Mr. McKeon will be assigned to the foreign function of the 

Federal Reserve Bank, which is under the general supervision 

of L. W. Knoke, Vice-President. The position is a new one 

created by the bank. An announcement by the bank also 
had the following to say: 


Mr. McKeon has been employed in banks, and worked in the foreign 
department of banks, during most of his business career. After having been 
employed for about 11 years at the Colonia] Bank and the Central Union 
Trust Co., New York, and having worked for a short time, also, as a 
foreign exchange broker in New York, he joined the Bank of America in 
New York, in 1922, as assistant manager of its foreign department. He was 
appointed an Assistant Cashier of that bank in 1925 and, in 1927, an 
Assistant Vice-President in charge of the foreign exchange trading depart- 
ment. In November, 1931. when the Bank of America was absorbed by 
the National City Bank of New York, Mr. McKeon was appointed an 
Assistant Cashier in the foreign exchange trading department of the Na- 
tional City Bank, where he has remained until the present time. 


It was made known on Dec. 20 that Owen D. Young will 
ge f remain Acting Chairman of the Federal Reserve 

ank of New York unless he should decline to serve. Ac- 
cording to Dec. 20 accounts from Washington to the New 
York “Journal of Commerce” of Dec. 21, officials of the 
Reserve System have expressed that they “have heard no 
discussions of any changes in New York.’ Mr. Young 
consented to serve as Acting Chairman after the change of 


Reserve Bank personnel which followed enactment of the 
1936 banking law. 





<> 
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Public Relations Council Formed by A. B. A. 


Expansion of the public relations activities of the Amer- 
ican Bankers Association, under the auspices of a Public 
Relations Council composed of bankers in various sections 
of the country interested in this subject, was announced 
Dec. 17 by Dr. Harold Stonier, Executive Manager of the 
Association. The personnel of the Council includes two 
past Presidents of the Association, the President and three 
other members of the Financial Advertisers Association, the 
Executive Vice-President of the Illinois Bankers Associa- 
tion, and two other public relations executives of banks. 

The members are: 

Chairman, Dr. Harold Stonier, Executive Manager of the American 
Bankers Association. 

Robert V. Fleming President the Riggs National Bank, Washington, 
D. C., President of the A. B. A., 1935-36. 

Rudolf 8. Hecht, Chairman of the Board, Hibernia National Bank, New 
Orleans, La., President of the A. B. A., 1934-35. 

William H. Neal, President of the Financial Advertisers Association and 
Vice-President of the Wachovia Bank & Trust Co., Winston-Salem, N. C. 

Ralph M. Eastman, member of the Senior Advisory Council of the 
Financial Advertisers Association and Vice-President of the State Street 
Trust Co., Boston, Mass. 


Chronicle 4055 


N. ©. Pickard, President of the National Manufacturers Bank, Neenah, 
Wis., and G. W. Wickland, Assistant Cashier of the Wells Fargo Bank & 
Trust Co., San Francisco, Calif., both members of the Financial Advertisers 
Association. 

R. L. Fernald, Secretary and Public Relations Executive of the Dime 
Savings Bank of Brooklyn, Brooklyn, N. Y. 

M. A. Graettinger, Executive Vice-President Illinois Bankers Association, 


Claude L. Stout, Executive Vice-President Poudre Valley National Bank, 
Fort Collins, Colo. 


In addition, six members of the headquarters staff of the 
Association will serve on the Council. They are: 

Alden B. Baxter, Advertising Manager of the magazine ‘“‘Banking.” 

Lester Gibson, Director of the Association’s news bureau. 

William R. Kuhns, editor of “Banking.” 

Marle E. Selecman, Secretary of the Trust Division and Manager of the 
advertising department. 

William T. Wilson, Assistant Advertising Director. 


<i 
> 





William C. Potter Named Chairman of Banquet Com- 
mittee for A. B. A. Trust Conference Banquet— 
To Be Held Feb. 17 in New York City 


William C. Potter, Chairman of the Board of the Guar- 
anty Trust Co. of New York, has been named Chairman of 
the Banquet Committee for the twenty-seventh annual 
banquet of the Trust Division of the American Bankers 
Association in New York City at the Waldorf-Astoria Hotel, 
on Feb. 17, it is announced by Robertson Griswold, Presi- 
dent of the Trust Division, who is Vice-President of the 
Maryland Trust Co., Baltimore, Md. The banquet will 
bring to a close the annual midwinter trust conference of 
the Association scheduled for Feb. 15-17. The conference 
will be attended by a large company of bankers, trust execu- 
tives and business leaders from all sections of the country. 

Those serving on the committee in addition to Mr. Potter 
are: 

J. Stewart Baker, Chairman of the Board Bank of the Manhattan Co., 
New York. 

Leroy W. Baldwin, President and Chairman of the Board Empire Trust 
Co., New York. 

Lindsay Bradford, President City Bank Farmers Trust Co., New York. 


H. Donald Campbell, President the Chase National Bank of the City 
of New York. 

S. Sloan Colt, President Bankers Trust Co., New York. 

Artemus L. Gates, President the New York Trust Co., New York. 

Harvey D. Gibson, President Manufacturers Trust Co., New York. 

William 8S. Gray Jr., President Central Hanover Bank & Trust Oo., 
New York. 

Frank K. Houston, President Chemical Bank & Trust Co., New York, 
and President of the New York State Bankers Association. 

George V. McLaughlin, President Brooklyn Trust Co., Brooklyn, N. Y. 

Lewis E. Pierson, Chairman of the Board Irving Trust Co., New York. 

J. C. Traphagen, President Bank of New York & Trust Co., New York. 

J. H. Bacheller, President Fidelity Union Trust Co., Newark, N. J. 

Walter 8S. Bucklin, President the National Shawmut Bank of Boston, 
Boston, Mass. 

O. S. Newhall, President the Pennsylvania Co. for Insurance on Lives 
and Granting Annuities, Philadelphia, Pa. 

Merle E. Selecman, Deputy Manager of the American Bankers Associa- 
tion, New York, N. Y., Secretary of the Trust Division. 

The coming conference was referred to in these columns 
Dec. 4, page 3595. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Several of the leading New York commodity exchanges 
will close early on Dec. 31, the same as they did on Dec. 24, 
the day preceding Christmas. The New York Cotton Ex- 
change will close at 1 p. m. on Dec. 31, while the New York 
Coffee & Sugar Exchange, the Commodity Exchange, Inc., 
the New York Produce Exchange and the New York Cocoa 
Exchange will close at noon. 

The Liverpool Cotton Exchange closed at 12:30 p. m. on 
Dec. 24 and will remain closed until 11 a. m. Dec. 28. The 
Exchange will also be closed on Jan. 1 and 3, 1938. 








——~e—. 

With a view to releaving Christmas rush at the windows of 
bank tellers, the Sterling National Bank and Trust Co., New 
York, on Dee. 22 installed in its lobby for the use of depositors 
a “Photographic Teller”, a newly invented banking robot 
which receives check deposits and records them photo- 
graphically at a speed of as many as 100 items per minute. 
It is stated that while the new robot was made with the 
Christmas crowds in mind, the “Photographic Teller” will 
be a permanent addition to the working force of the Sterling 
Bank. Sterling Bank has installed this ‘Photographic 
Teller” in both its 42nd St. at Lexington Ave. office and its 
office at Broadway at 39th St. 

—~e—— 

J. Herbert Case, former Chairman of the Board of the 
New York Federal Reserve Bank, has been appointed a 
member of the Investment Advisory Committee of the 
Lawyers Trust Co., New York. 

——$¢=———— 

The New York State Banking Department on Dec. 17 an- 
nounced its approval of plans to reduce the capital stock of 
the Equitable Trust Co., New York City, from $7,000,000, 
consisting of 280,000 shares of the par value of $25 each, to 
$500,000, consisting of 20,000 shares of the par value of $25 
each. 

—_e—— 

Following the meeting of the Board of Directors of the 
Bank of the Manhattan Co. New York, held Dec. 23, F. 
Abbot Goodhue, President, announced the promotion of Al- 
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bert F. Hoehl and Curtiss C. Grove from Assistant Cash- 
iers to Assistant Vice Presidents. 

a Sel 

Authorizations were issued Dee. 16 to the Manufacturers 
Safe Deposit Co., New York, to open a branch office after 
Feb. 1 at 205-209 Montague st., Brooklyn, N. Y., upon dis- 
continuance of a branch at 32 Court St., Brookiyn, and to 
open a branch office at 37-39 Avenue B, New York City, 
after Feb. 1 upon discontinuance of a branch at 55 Ave- 
nue B. 

so 

William B Nash, founder and senior member of the New 
York Stock Exchange firm of Nash & Co., died on Dee, 21 
of pneumonia in the Muhlenberg Hospital, Plainfield, N. J., 
at the age of 58. Mr. Nash founded his firm more than 30 
years ago. He was a member of the New York Curb Ex- 
chanve and the New York Real Estate Securities Exchange. 

eal tas is 

At a meeting of the Board of Directors of Empire Trust 
Co., New York, held Dec. 21, George B. St. George was 
elected a Vice-President of the company. 

—_e——__- 

The Board of Trustees of Central Hanover Bank & Trust 
Co., New York City, has elected Hubert B. Chappell a Vice- 
President, it was announced on Dec. 22. Mr. Chappell, who 
has been associated with the institution since 1920, when he 
entered the employ of the foreign department, will have 
charge of the London office of Central Hanover, which is 
expected to open for business about March 1. Mr. Chappell 
was made Assistant Manager of the foreign department of 
the bank in 1925, and five years later was appointed an 
Assistant Vice-President. He has served in the representa- 
tive offices of the bank in London, Paris and Berlin. Born 
in Baltimore in 1897, Mr. Chappell was graduated from 
Wesleyan University in 1919, after serving during the war 
as Second Lieutenant with the Tield Artillery. 

The Central Hanover also announced the following ap- 
pointments: Ernest Allen, Hoyt Ammidon, Alfred K. 
Fricke and Harry S. Johnson as Assistant Secretaries; Ed- 
win W. Barrett and Barrett W. Stevens as Assistant Treas- 
urers, and John W. Ackley Jr. as Assistant Manager of the 
foreign department. 

-——-@—- — 

The Kings Highway office of Manufacturers Trust Co. 
New York, formerly located at 1709 Kings Highway, Brook- 
lyn, was moved recently to the new and larger quarters at 
1717 Kings Highway, where extensive alterations have been 
in progress during the last few months. This is one of the 
18 offices of Manufacturers Trust Co. in the Borough of 
Brooklyn. 

—_@e——_ 

Charles Butler Rogers, Chairman of the Board of Trustees 
of the First Citizens’ Bank & Trust Co. of Utica, N. Y. and 
for many years prominent in financial and industrial circles 
in Central New York, died at his home in Clinton, N. Y., on 
Dec. 22 after a long illness. Mr. Rogers, who was 72 years 
old, was born in Utica. After graduating from Harvard in 
1888, he attended the University of Berlin, later returning 
to Utica where he entered the First National Bank as a 
clerk. He was made a Vice-President of the institution in 
1894 and in 1927 became President. Subsequently (1931) 
when the First National Bank and the Citizens’ Trust Co. 
were merged to form the present institution, Mr. Rogers was 
elected Chairman of the Board, the office he held at his 
death. Among his numerous other interests, Mr. Rogers 
was trustee of Hamilton College for 38 years and Treasurer 
33 years. He was trustee of the Savings Bank of Utica 
since 1897, director of the Homestead Aid Association since 
its organization and was long its treasurer. He was presi- 
dent of Patent Cereals Co. of Geneva, formerly Treasurer 
of Donnocona Paper Co.; director of Utica Mohawk Valley 
Cotton Co. and Oneita Knitting Mills. 

—_@——_ 


James Adger Reynolds, President of the National Union 
Bank of Kinderhook, N. Y., and actively associated with the 
institution for 70 years, died suddenly at his home in Kin- 
derhook on Dec. 23. He was 86 years old. Mr. Reynolds 
entered the employ of the bank as a clerk in 1867 and served 
in every capacity, including President of the institution for 
the last 14 years. He was a former Chairman of Group 
Five of the New York State Bankers Association and served 
10 years as Village President. 

——_@—_—_- 

Checks aggregating close to $500,000 and representing a 
dividend payment of 18% were scheduled to be in the hands 
of 6,000 depositors of the State Bank of Binghamton, Bing- 
hamton, N. Y., now in liquidation, by the middle of this 
week, William R. White, State Superintendent of Banks, 
announced on Dec. 19. The dividend payment was author- 
ized by Supreme Court Justice Ely W. Personius in Broome 
County. Previous dividends paid to depositors in the liqui- 
dation of the bank amounted to 17%. 

——_@——. 

Net profits of $1,873,853 for the year ended Nov. 30, 1937, 
are reported by the Girard Trust Co. of Philadelphia, Pa.., 
a decrease of $116,645 when compared with the preceding 
fiscal year. During the period $1,600,000 was paid to share- 
holders in four quarterly dividends of $400,000 each, the 
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same as last year. At the end of the year undivided profits 
totaled $2,527,236, an increase over the previous 12 months 
of $245,829. The company’s deposits now stand at $103,910,- 
103 (against $109,833,022 in the previous year) and its total 
resources at $120,998,058 (as compared with $127,019,901). 
Albert A. Jackson, President of the institution, in his re- 
marks to the shareholders at the annual meeting on Dec. 20, 
called attention to the continued difficulty of employing 
money at remunerative rates. Mr. Jackson said that until 
general business in the country revives, with a consequent 
demand for funds with which to carry on, the outlook for 
satisfactory earnings by any conservatively managed com- 
pany is not encouraging, and felt that it was proper in this 
connection to bring to the attenticn of the shareholders the 
“still mounting costs of operation and the fact that in the 
past two years governmental taxes have more than doubled 
in amount.” He added that “the hesitancy of business to go 
forward in the face of the uncertainty as to what regu- 
latory legislation may be impending, coupled with the more 
or less chaotic situation in the Nation and the world, has 
caused severe recessions on the financial exchanges.” 

John S. Zinsser was elected a member of the Board to fill 
the unexpired term of the late Edgar C. Felton. 

——-@e- —_ 

It is learned from the Chicago “‘Tribune”’ of Dee. 21, that 
stockholders of the Mutual National Bank of Chicago, III., 
at their annual meeting on Jan. 12, will be asked to approve 
a plan, recommended by the directors, to increase the bank’s 
outstanding capital stock to $400,000 (par value $100 a share) 
from $300,000, according to an announcement to that effect 
by Fred H. Korthauer, a Vice-President of the institution, 
on Dee. 20. The paper continued: 

Present stockholders will be offered the right to purchase one new share 
at $100 for each three shares held if the plan is approved, Korthauer said. 
Rights, which will go to stockholders of record at the time of the meeting, 
must be exercised by May 1 and payment made by July 1, according to 
the proposed plan. 

Growth of the bank, which now has deposits of approximately $9,000,000 
caused directors to make plans to increase the outstanding capital stock, 
the Vice-President said. 

—_——_@———— 

Directors of the United States Savings Bank of Detroit, 
Mich., at their regular December meeting, promoted Thomas 
Ek. Bryan from the post of Cashier of the institution to 
that of a Vice-Presidency, and advanced Edward Anderson 
from the office of an Assistant Vice-President and Auditor 
to Cashier. In noting the changes, the Detroit “Free Press” 
of Dec. 19 outlined the banking careers of the two officers, 
in part, as follows: 

Mr. Bryan has been associated with the United Savings Bank for the 
past 22 years, having left the old Centra] Savings Bank in the Majestic 
Building to enter the United bank’s employ as a bookkeeper in 1916. 

Mr. Bryan was made Cashier in 1923, and has held that post continuously 
ever sihce. 

Mr. Anderson joined the bank’s staff early in 1934 as an Auditor, and 
has been steadily advanced through junior executive positions to his new 
post as Cashier. A native of Newfoundland, he entered the banking field 
at the age of 15 with the Royal Bank of Canada at Rose Blanche, Nfld., 
and later moved to Detroit to enter the employ of the former Dime Savings 
Bank as a clerk in one of that bank’s branches. 

—@e——. 


A merger of three South Dakota National banks, all 
affiliates of the First Bank Stock Corp., viz.: the Citizens 
National Bank & Trust Co. of Sioux Falls; the First Na- 
tional Bank of Huron, and the First National Bank of 
Vermilion, will be consummated on Jan. 1 under the title 
of the National Bank of South Dakota. The new organiza- 
tion (which will also be an affiliate of the First Bank 
Stock Corp.) will have paid-in capital and surplus of 
$350,000, undivided profits of more than $100,000, and de- 
posits in excess of $3,000,000. The “Commercial West” of 
Dec. 18, authority for the foregoing, added, in part: 

Present quarters of each of the three merging banks will be utilized as 
offices of the new institution, to have headquarters at Sioux Falls, and 
service to depositors will continue unterrupted. Officers of the bank will 
be W. E. Stevens, President; W. H. Jarmuth, F. D. Greene, T. S. Harkison, 
Vice-Presidents; F. J. Cinkle, Cashier, and Harry Dirks and Henry Frick, 
Assistant Cashiers. 

To assure proper attention to local interests, each office of the new 
bank will have an Advisory Committee made up of men from its own 
community, to work in close cooperation with officers and directors. 

——_e—- -——- 


It is learned from Davenport, Iowa, advices to the Des 
Moines “Register,” on Dec. 18, that depositors of three 
insolvent banks—the Home Savings Bank and the North- 
west Davenport Savings Bank, both of Davenport, and the 
Bettendorf Savings Bank of Bettendorf, Iowa—were to re- 
ceive payments totaling $320,315 some time before Christ- 
mas, announcement to that effect having been made by the 
eXaminers in charge of the institutions on Dec. 17. 

HG 

The Columbia “State” of Dec. 16 indicates that checks, 
totaling $81,000 and representing a 5% dividend, were 
mailed on Dec. 15 to 10,000 depositors of the defunct Central 
Union Bank of South Carolina, the head office of which was 
in Columbia, 8. C., making a total of 30% paid to unsecured 
creditors, according to a statement given out by S. J. Zim- 
merman and J. Roy Barron, conservator-receivers of the 
institution. The bank, which had branches in Rock Hill, 
York, Due West and Greenwood, closed its doors in March, 
1933, at the beginning of the “bank holiday,” and has been 
in process of liquidation since that time. In a letter ad- 
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dressed to E. P. Miller, Chairman of the State Board of 
Bank Control, requesting permission to pay the dividend, 
Mr. Zimmerman (as printed in the paper) said, in part: 

There is inclosed a statement as of Dec. 1, 1937, reflecting the result 
of our liquidation of the Central Union Bank to that date. You will 
observe that we have already paid unsecured depositors $411,372.96, 
representing 25% of their deposits. When the dividend under contempla- 
tion is paid, the amount realized by unsecured depositors will be $492,- 
758.48, leaving $1,154,009.30 unpaid. You will observe from the state- 
men that secured depositors have been paid $5,583,611.77, and that we 
have paid under order of the court $89,176.75 to settle preferred claims. 

The bank’s indebtedness to the Reconstruction Finance Corporation has 
been reduced to $185,039.45, payments aggregating $981,424.19 having 
been made to that Corporation. 

Our liquidation of the bank has not only been carried on without cost 
to the depositors, but our operations show a substantial net profit for the 
benefit of the depositors. 

—_@e——- 

The Valley National Bank of Phoenix, Ariz., as of Dec. 15, 
increased its capital stock from $400,000 to $600,000. On 
the same date the Comptroller of the Currency granted the 
institution permission to maintain a branch in the Town 
of Morenci, Greenlee County, Ariz. 

——_@—— 

The Comptroller of the Currency on Dec, 16 granted per- 
mission to the First National Bank of Arizona at Phoenix, 
Phoenix, Ariz., to maintain a branch in the City of Yuma, 
Arizona. 

—_@——_ 

The Idaho First National Bank of Boise, Boise, Idaho, 
Was granted permission by the Comptroller of the Currency 
on Dec. 13 to operate a branch in the City of Wallace, 
Shoshone County, Idaho. 

—_—+—— . 

A. J. Goek, Vice-Chairman of the Board of the Bank of 
America National Trust & Savings Association (head office 
San Francisco, Calif.) and at present Manager of the Cali- 
fornia-Montgomery office in San Francisco, on Dec. 14 was 
appointed head of a new public relations department, and 
will begin his new duties at the bank’s head office on Jan. 1 
next. The Los Angeles ‘‘Times’”’ of Dec. 15, from which this 
is learned, reported other changes in the bank’s personnel 
as follows: 

To assist President L. M. Giannini keep an intimate personal contact with 
the bank’s thousands of staff members, Frank F. Risso was named a Vice- 
President. He will be transferred within a week from Transamerica Corp. 
where for the past five years he has served as Treasurer. 

Following Mr. Gock in the Managership of the California~-Montgomery 
office will be Charles P. Partridge, Vice-President ,now in charge of business 
extension activities. Mr. Partridge has also been appointed a member of 
the bank’s general finance committee. R. J. Barbieri. Vice-President, will 
succeed Mr. Partridge as head of the business extension department. He 
will also become a member of the general operating committee. Vice- 
Chairman of the Board W. E. Blauer, was made Chairman of the general 
operating committee and F. A. Ferroggiaro, Vice-Chairman. Mr. Ferrog- 
giaro is Vice-President and Manager of the Oakland main office. 


} : Se 
The sixty-third annual report of the Banque Canadienne 
Nationale (head office Montreal) covering the fiscal year 


ended Nov. 30, 1937, is now available. Earnings for the 
period amounted to $983,775 (against $962,246 on Nov. 30, 
1936), from which, in conformity with the new practice of 
Canadian chartered banks, was deducted $159,547 to take 
eare of Dominion and Provincial taxes (as compared with 
$194,311 last year) and a contribution to pension fund of 
$50,000 (against $40,000 last year), leaving net profits of 
$774,228, which when added to $230,796, the balance to 
credit of profit and loss brought forward from the preceding 
fiscal year, made $1,005,024 available for distribution 
(comparing with $955,795 last year). From this sum the 
following allocations were made: $560,000 to take care of four 
quarterly dividends of $140,000 each; $85,000 written off 
bank premises, and $125,000 representing provision for pay- 
ment to the Treasurer of the Province of Quebec, under 
Statute 14, Geo. V. Ch. 3, leaving a balance of $235,024 
(against $230,795 a year ago) to be carried forward to the 
current fiscal year’s profit and loss account. Total resources 
of the institution are given in the report as $147,816,293 (as 
compared with $137,041,112 on Nov. 30, 1936), of which 
$81,377,383 are liquid assets, while total deposits (savings 
and current) are shown at $125,593 ,215 (up from $118,089,- 
955 a year ago). The institution has a paid-up capital of 
$7 ,000,000 and a reserve fund of $5,000,000 


—_e——_ 


The Canadian Bank of Commerce (head office Toronto) 
this week published its seventy-first annual repurt covering 
the fiscal year ended Nov. 30, 1937. It shows net profits 
for the 12 months, after deducting Dominion and Provincial 
Government taxes (including tax on note circulation) of 
$902,939 and appropriations to contingent reserve fund, out 
of which fund full provision for bad and doubtful debts 
was made, of $2,934,117, which when added to $715,516, the 
balance to credit of profit and loss brought forward from 
the previous 12 months, made $3,649,633 available for dis- 
tribution. This sum was allocated as follows: $2,400,000 
to take care of four quarterly dividends at the rate of 8% 
per annum; $260,307 transferred to pension fund, and 
$250,000 written off bank premises, leaving a balance of 
$739,326 to be carried forward to the current fiscal year’s 
profit and loss account. 

Total resources are shown in the statement as $650,899,539 
(comparing with $637,737,903 at the end of the preceding 
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fiscal year), of which $407,009,161 are quick assets, while 
total deposits (including both public and government de- 
posits) are given at $560,675,901, a gain of approximately 
$17,867,600 over last year. The bank’s capital and rest, 
or reserve, fund, at $30,000,000 and $20,000,000, resnectively, 
remain the same as last year. 8S. H. Logan is President 
of the institution and A. E. Arscott, General Manager. The 
statement will be submitted to the shareholders of the 
bank at their annual meeting in Toronto on Jan. 11, 1938. 
——e-— 


The annual statement of the Royal Bank of Canada (head 
office Montreal) was released this week and makes a very 
satisfactory showing. The report, which covers the fiscal 
year ended Noy. 30, 1937, shows net profits, after providing 
for Dominion and Provincial taxes and appropriations to 
contingency reserves, of $3,711,879 (as compared with 
$8,504,241 in the previous year, or an increase of $207,138). 
Out of this amount the following allocations were made: 
$2,800,000 to pay dividends at the rate of 8% per annum; 
$200,000 transferred to bank premises account, and $300,- 
000 contributed to Pension Fund Society, leaving a balance 
of $411,379 to be carried forward to the current year’s profit 
and loss account. Total resources of the institution, the 
report shows, stand at $869,538,112, a gain over last year 
of $14,000,000, while total deposits at $756,089,697 are higher 
than at any period in the bank’s history, with the single 
exception of 1929. The deposit gain during the year under 
review aggregated $10,000,000. The report goes on to say: 

The liquid position is strong, total readily realizable asseis being $514,- 
671,335. Of this amount, $168,638,928 is represented by cash on hand or 
on deposit with the Bank of Canada and other banks, while $245,606,374 
is represented by Dominion and Provincial Government securities. Public 
securities other than Canadian amounting to $25,927,482 show an increase 
ot $13,937,353. This increase is understood to be represented in United 
States and British Government securities. Total investments amount to 
$316,568,917, an increase of $23,398,096 from the previous year and a 
new high record in the history of the bank. 

Total liquid assets are 65.53% of liabilities to the public, which, of 
course, is a reflection of present conditions rather than of deliberate policy. 

Current loans in Canada, including loans to municipalities and Provin 
cial Governments, amount to $200,563,727, an increase of approximately 
$12,765,000 as compared with the previous year. Current loans outside of 
Canada amounting to $101,147,198 are approximately $4.000,000 lower 
than last year. Coming as it does after a steady decline in current loans 
over a period of seven years, the reversal in the trend of commercial 
loans is encouraging. As might be expected in view of the present stock 
market situation, call loans both in Canada and abroad have been substan- 
tially reduced. Call loans in Canada amount to $19,392,906, a reduction 
of about $6,700,000, while abroad they total $10,070,583, a decrease of 
$4,500,000. 

The annual general meeting of the shareholders of the 
Royal Bank of Canada will be held in Montreal on Jan. 
13. 1938. 

ities 

The thirty-seventh annual report of the Provincial Bank 
of Canada (head office Montreal) covering the fiscal year 
ended Nov. 30, 1987, has recently been published. It shows 
net profits for the period—after making appropriations to 
contingency accounts, out of which accounts full provision 
for bad and doubtful debts has been made—of $444,410 (as 
against $402,678 the previous year), which when added to 
$231,937, the balance to credit of profit and loss brought 
forward from the preceding fiscal year, made $676,347 
available for distribution. From this amount the following 
appropriations were made: $240,000 to pay four quarterly 
dividends at the rate of 6% per annum; $105,440 to take 
care of Dominion and Provincial taxes; $50,000 written off 
real estate, and $50,000 to provide for contingencies, leaving 
a balance of $232,907 to be carried forward to the current 
fiscal year’s profit and loss account. Total assets are 
shown in the statement as $56,981,408 (comparing with 
$51,513,910 a year ago), of which $39,912,017 are liquid 
assets, or 77.11% of the bank’s liabilities to the public. 
Total deposits are given in the report as $48,484,032 (as 
compared with $42,749,131 last year), of which $39,100,361 
are interest-bearing deposits. The bank’s paid-up capital 
remains unchanged at $4,000,000, but the reserve fund and 
surplus have increased to $1,232,907 from $1,231,937 a year 
ago. The annual general meeting of the shareholders will 
be held in Montreal on Jan. 13 next. 








THE CURB EXCHANGE 


Curb market prices have been irregular with a strong 
tendency to move downward during most of the week. There 
have been occasional flurries of activity among the specialties 
and there has also been a moderate amount of speculative 
attention in the oils, mining and metal stocks and public 
utilities, but spasmodic periods of selling have kept the up- 
swing in check and most of the gains have been small and 
without special significance. The volume of dealings was 
fairly large on Monday but gradually simraered down as the 
week progressed. ; 

Mixed price movements were apparent during the ab- 
breviated trading session on Saturdey, some of the high 
priced stocks registered moderate gainw nat the changes were 
generally in minor fractions. Consicerable irregularity ap- 
peared among the oil shares and publie utilities were inclined 
to move downward due to profit taking. Mining stocks were 
quiet and industrial specialties moved within a narrow range. 
The transfers were light, the sales being 112,000 shares with 
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292 issues traded in. There were 85 advances and 98 declines 
registered as the market closed. Prominent in the list of 
gains were American Cyanamid B, 2 points to 27; Fisk 
Rubber pref., 2 points to 58; National Steel Car, 8 points to 
33; Sherwin-Williams, 1 point to 89; South Penn Oil, | point 
to 38 and Publie Service of Oklahoma 6% pref., 514 points 
to 34. 

Active trading and improving prices were the dominating 
features of the dealings on Monday. While the gains were 
well scattered through the list, they were not particularly 
noteworthy, except in a few specialties like Pepperell Manu- 
facturing Co. which moved ahead 2 4 points to 72; Aluminium 
Ltd. which climbed up 3 points to 73, Niles-Bement-Pond 
which improved 4 points to 36 and Colt’s Patent Arms, 3 
points to 56. Other gains included Aluminum Co. of 
America, 214 points to 81; Humble Oil, 2) points to 65%; 
Jones & Laughlin Steel, 234 points to 36; New England Tel. 
& Tel., 2 points to 102; Newmont Mining, 3'% points to 
6114; National Power & Light pref., 324 points to 6434; and 
Chesebrough Manufacturing Co., 234 points to 100. The 
transfers were up to 268,000 shares, the best turnover in 
several weeks. 

Curb stocks edged forward during the early trading on 
Tuesday, and while there were a number of prominent issues 
that registered moderate advances, a part of these gains was 
canceled as late profit taking checked the forward movement. 
Oil stocks and mining issues attracted the most of the 
speculative attention, but there was also a good demand for 
some of the high priced specialties, particularly Pepperell 
Manufacturing Co. which forged ahead 414 points to 76%. 
Aluminium Ltd. advanced 5 points to 78 and Jones & Laughlin 
Steel, 114 points to 374%. Humble Oil was the strong spot 
in the oil group and surged upward 3 points to 68144. The 
transfers were 248,191 shares which was somewhat lower 
than the sales on Monday. 

Irregular price trends were apparent during most of the 
dealings on Wednesday, and while there were a number of 
substantial gains scattered through the list, a goodly share 
of these were among the high priced specialties. Public 
utilities were fractionally down and mining and metal stocks 
were comparatively quiet. Oil shares were weak and slipped 
downward from fractions to a point or more. Noteworthy 
among the declines were Aluminium Ltd., 2 points to 76; 
Consolidated Gas & Electric of Baltimore, 2 points to 65; 
New Jersey Zinc, 114 points to 5914; and Royal Typewriter, 
1% points to 42. The volume of trading was approximately 
237,000 shares with 119 advances and 188 declines. 

Lower prices were again apparent on Thursday, many 
prominent market leaders moving downward from fractions 
to 2 or more points. This was due to some extent to the 
usual evening-up operations in advance of the Christmas 
holiday. There were a few of the trading favorites that were 
able to hold their gains but the list, as a whole, was lower 
than the preceding close. Outstanding among the declines 
were Aluminium Ltd., 2 points to 74; Brown Co. pref., 434 

ints to 2244; Mead Johnson, 3 points to 97; Newmont 

ining, 2 points to 59; Sherwin-Williams, 2 points to 87; 
Detroit Steel pref., 114 points to 18; Florida Power & Light 
pref., 2 points to 3714; and Jones & Laughlin Steel, 114 
points to 33%. 

Narrow price changes and light dealings were the domin- 
ating characteristics of the curb market trading on Friday. 
Specialties continued to attract some speculative attention 
though the gains were fractional. In other parts of the list 
prices were lower. Brown Co. pref. was the weak spot and 
dipped 3% points to 19. As compared with Friday of last 
week prices were lower, American Gas & Electric closing last 
night at 277% against 2814 on Friday a week ago; American 
Light & Traction at 13 against 1414; Consolidated Gas of 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAI |: SERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 143 
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Noon Buytng Rate for Cable Transfer: tn New York 
Country and Monetary Value in Untied States Monev 
Unt 

















Dec. 18 | Dec. 20 Dec. 21 | Dec. 22 | Dec. 23 | Dec. 24 
Europe— & s 3 $ $ x 
Austria, schilling- - .-- 188871* .188942* .188942* .188914* .188883* .188883* 
Blegium, belga- .-.- .-- .169903 | .169919 .169917 .169794 .169671 | .169630 
Bulgaria, lev... -.---- .012725* .012725* .012725* .012725* .012725*% .012725* 
Czechoslo’kia, koruna’ .035125 | .035129 .035129 .035120 .035119 | .035121 
Denmark, krone - - - - - .223087 | .223066 .223095 | .223112 .223116 | .223056 
England, pound sterl’g 4.997375 4.997500 4.998166 4.997750 4.998250 |4.996750 
Finland, markka- --..- .022062 | .022087 .022087  .022100 .022080 | .022062 
France, franc. --.---- .033952 | .033967 .033967 | .033947 .033957 | .033952 
Germany, reichsmark .402957  .402917 .402911 | .402919 .402926 | .402957 
Greece, drachma.- --..- .009162* .009162* .009157* .009166* .009164* .009162* 
Holland, guilder-..-..- 555917 | 555896 .555921 | .555939  .555946 | .198500* 
Hungary, pengo..--- 198325* .198375*, .198375*| .198375*, .198375* .052608 
tt Miitiseaaseaanenl 4 052600 | .052598 | .052601 | .052603 _ .052609 | .555935 
Norway, krone-.-.-- -251091 | .251079 | .251100 | .251112 | .251129 | .251077 
Poland, zloty.....--- .189433 | .189433 | .189433 | .189433 | .189450 | .189400 
Portugal, escudo. -.... .045216 | .045216 | .045137 | .045310  .045275 | .045262 
Rumania, leu......- ". .007296* .007367* .007364*, .007364* .007407* .007407* 
Spain, peseta........ .060642*, .062500*, 062142* .062142* .061250* .061625* 
Sweden, krona... ... .257545 | .257558 | .257608 | .257590 | .257604 | .257570 
Swi a ce... .231221 | .231228 | .231294 | .231335 | .231289 | .231246 
Yugoslavia, dinar.... .023180*, .023271*, .023200* .023190* .023190*, .023180* 
Asia— 
China— 
Chefoo (yuan) dol’r .294687 | .294791 | .294479 | .294479 | .294479 | .294479 
Hankow(yuan) dol’r .294687 | .294791 294479 | .294479 | .294479 | .294479 
Shanghai (yuan) do! .294687 | .249791 | .294479 | .294479 | .294479 | .294479 
Tientsin(yuan) dol’r, .294687 | .294791 | "994479 | 294479 | 294479 | .294479 
Hongkong, dollar..| .311750 | .311906 | .311906 | .311906 | .311984 | .311906 
India, rupee. ....-... 377140 | 377171 | .3877215 | .877209 | .377221 | .377203 
SRE, FER. conscsoes .290862 | .290760 | .290829 | .290820 | .290804 | .290787 
Singapore (8. 8) dol’r, .586125 586125 586125 | .686125 | .586125 | .586125 
Australasia— | | 
Australia, pound. -.-.-. 3.982678* 3,983169* 3.983333 * 3.981614*3 .981927* 3.980989* 
New Zealand. pound. pene Ce ee ee eT 
Africa— | 
South Africa, pound. -. 4.951785* 4.951718* 4.952265 * 4.951718* 4.952421 *|4.950937* 
North America— | 
Canada, doilar....-.-) .999375 .999134 | .998978 .998918 | .998677 | .998605 
Cuba, peso.....--.-- | 999166 .999166 | .999166 .999166 | .999166 | .999166 
Mexico, peso.....-.-- | .277500 .277500 | .277500 .277500 | .277500 | .277500 
Newfoun tland, dollar .996875  .996484 | .996517 | .996406 | .996191 | .996132 
South America— 
Argentina, peso ....-- .833133* .333191* .333216* .333166* .333225* .333200* 
Brazil milreis (free) ..; .054714 .054642 | .054812 | 054242 | .054285 | .054142 
Chile, peso—official__| .051720* .051720*, .051720* .051720*| .051720*| .051720* 
cas - export.-| * .040000* .040000* .040000*| .040000*| . ° 
Colombia. peso. ....- | .548000* .548000* .548000* .548000* .548000* .549500* 
Uruguay, peso......- | .800000* .800000* .800000* .800000*| .800000* .800000* 








* Nominal rates; firm rates not available. 








COURSE OF BANK CLEARINGS 
Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Dec. 25) bank clearings from all cities of the United States 


from which it is possible to obtain weekly returns will be 
17.3% below those for the corresponding week last year. 
Our preliminary total stands at $5,354,974,311, against 
$6 474,024,807 for the same week in 1936. At this center 










































































Baltimore at 6334 against 68; New Jersey Zine at 5844 there is a gain for the week ended Friday of 1.7%. Our 
against 60; Newmont Mining Corp. at 58 against 59 and comparative summary for the week follows: 
Sherwin Williams Co. at 8714 against 88. 
Clearin Returns Tele h Per 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE Week Ending ego 1937 1936 Cent 
Stocks ends SOT EES YE REP RTT TE $3,097,209,201 | $3,046,026,516 | +1.7 
(Number ee ee ae Ss cchanditenen abtenmmewaetll 264.212,445 254,589,629 | +3.8 
Pvt a Fug of Foretgn | Foretgn Seen rrenn en enacornrenonns Py ig ery + 1 
« 24, 1937 Shar Domestte |Government edhlandklcinieneebcendensondon 630, 142, —5. 
= ~ ; se lll Kansas City 222022020000220222-- 83,625,190 71,785.58 | +16.6 
turday.......... 112,020] $697, ao eee 900, 200, +11. 
Monday....-.----- semis] ibevacel ftarhenl © Sa'eel Sarn’eee Sam Prandiseo......-...-.---------- 136,972,000 | 115,000,000 | +19.1 
J ----------- 247,841) 1,311,000 85,000 31.000] 1.427.000 Pittsburgh......---...-.-.----.---- 112,710,597 129,280,477 | —12.8 
Wednesday ........ 237,010} 1,223,000 31.000 17.000 1.271.000 Detroit.-...----------------------- 82,055,031 79,801,626 +2.8 
Thursday .........- 224,265| 1,193,000 27.000) 44000! 1.264.000 CRE ccbcncescnssodssasssesedeon 85,747,700 72,530,074 | +18.2 
DU obs cececnces 186,240 611,000 54.000 20.000 "685,000 ED one ncsesonesessennesssoser 57,043,814 49,018,150 | +16.4 
a re 1,275, Eleven cities, five days._........--.- $4,498,106,116 | $4,367,324,030 +3.0 
.- 566" $6,572,000" $336,000! $135,000! $7,043,000 — Grner cities, five days............... 856,868,195 725,391,195 | +18.1 
Week Ended Dec. 24 Jan. 1 to Dec. 24 Total all cities, tive days.......---- $5,354,974,311 | $5,092,715,225 | +65.1 
oe, York Curb A GEG, 608 GEE. cncnonncncsccents Holiday 1,381,309,582 | -..-.. 
= md oe vad wB... T ities f $5,354,974.311 | $6,474,024,807 | —17.3 
otal all cities for week_....-------- ,354,974. ,474,024, —17. 
Stocks—No. of shares.| 1,275,566] 2,227,746] 102,407,412] 132,480,116 
Domestic............ $6,572,000] $9,139,000] $413,880,000] _$780,460,000 Complete and exact details for the week covered by the 
Foreign government. . 336,000 507,000 12,387,000 18,630,000 foregoing will appear in our issue of next week. We cannot 
ee en 186,000] _ 310,000 9,741,000] _ 12,920,000 furnish them today, inasmuch as the week ends today 
DW: -tnabicwdaes $7,043,000' $9,856,000! $436,008,000' $812.010.000 (Saturday) and the Saturday figures will not be available 














FOREIGN EXCHANGE RATES 


Pursuant to the a ed pe of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 18. 
For that week there was a decrease of 20.4%, the aggregate 
of clearings for the whole country having amounted to 
$7 106,614,242, against $8,927 ,522,981 in the same week in 
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1936. Outside of this city there was a decrease of 12.6%, 
the bank clearings at this center having recorded a loss of 
24.9%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) there is a falling off of 24.9%, in the Boston 
Reserve District of 17.4%, and in the Philadelphia Reserve 
District of 15.5%. In the Cleveland Reserve District 
the totals show a decrease of 12.2%, in the Richmond 
Reserve District of 6.8%, and in the Atlanta Reserve Dis- 
trict of 3.9%. In the Chicago Reserve District the totals 
are smaller by 13.6%, in the St. Louis Reserve District by 
16.8%, and in the Minneapolis Reserve District by 11.4%. 
The Dallas Reserve District enjoys a gain of 3.0%, but the 
Kansas City Reserve District suffers a loss of 12.5% and 
the San Francisco Reserve District of 5.2%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 





























Ince.or 

Week Ended Dec. 18, 1937 1937 | 1936 Dec 1935 1934 
Federal Reserve Dists. $s s % s s 
lst Boston ...-.12 cities 293,866,040 365,914,095] —17.4 309,969,414 243,732,604 
24 New York 13 “ 4,365,382, §,812,140,823] —24.9] 4,365,822,877| 4,384,705,813 
3d PhiladeiphialO “ 431,774,129] 510,726,763] —15.5] 393,684,566] 345,846,624 
4th Cleveland..5 * 350,562,775 399,070,727] —12.2} 278,860,511 218,848,224 
Sth Richmond.6 “ 161,001,1 172,763,341] —6.8 129,684,302 111,479,583 
6th Atlanta....10 “ 177,181,121 184,460,170} —3.9 148,825,145 131,724,264 
7th Chicago...18 “ 542,632,706 287,099] —13.6} 472,259,994) 386,174,330 
8th St. Louis.. ” 155,542,526 186,905,238] —16.8 147,831,070] 120,594,185 
9th Minneapolis 7 “ 112,509,455) 127,042,252] —11.4 100,094,586 85,888,032 
10th KansasCity 10 “ 142,629, 162,959,064] —12.5 143,679,395 122,225,238 
11th Dallas __... * 80,121,367 77,780,811) -+3.0 67,623,880 60,544,686 
12thSan Fran.-11 “ 293,411,077] 309,472,598) —6.2| 250,007,866] 210,065,572 

ieatenou 112 cities} 7,106,614,242) 8,927,522,961] —20.4) 6,808,343,596] 6,411,819,163 
Outside N. Y. City....- 2,878,604,754| 3,294,293, —12.6] 2,565,541,349] 2,135,846,411 
Canada.._._.- 32 cities} 349,249,464! — 345,149,1071 +1.2! 367,363,973! 364,830,770 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
















































Week Ended Dec. 18 
Clearings at— 
Inc. or 
1937 | — 1936 Dec. 1935 1934 
$ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor ..- 610,059 677,834} —10.0 545,716 551,358 
Portland -..... 2,069,116 ,420,092| —14.5 2,064,327 1,674,299 

Mass.—Boston.-.| 252,065,507; 310,411,756] —18.8| 271,981,399] 211,661,732 
Fall River.... 741, 886,406] —16.4 667,708 2,196 
a ae 492,832 A +173 435,969 282,026 
New Bedford... 863,31 995,851] —13.3 787,875 761,282 
8 en se 3,605,90: 3,612,876} —0.2 2,839,956 2,742,878 
Worcester_.... 2,255,859 2,375,355, —5.0 1,402,098 1,339,389 

Conn.—Hartford| 13,406, 14,259,954 —6.0| 14,417,415) 11,334,749 
New Haven... 4,217,094 4,638,973} —9.1 3,706,480 3,184,561 

R.1.—Providence} 13,029,200} 13,951,200] —6.6} 9,862,200 9,211,900 

N.H.—Manches'r 509,718 1,263,705] —59.7 1,258,271 356, 
Total (12 cities)} 293,866,040) 355,914,095] —17.4| 309,969,414] 243,732,604 
Second Federjal Reserve Djistrict—New| York- 

N. Y.— Albany .. 13,725,229] 12,678,785} +83 7,943,059 7,678,903 
Binghamton... 1,118,088 1,388,302) —19.5 1,062, 1,120,893 
De accorce 500, 44,700,000] —16.1} 33,900,000] 27,400,000 
HG... <cse 541,123 697,583] —22.4 625,123 653,209 
Jamestown.... 897,301 889,009} +0.9 506,442 531,261 
New York. - ../4,228,009,488/5,633,229,283| —24.9|4,242,802,247/4,275,972,752 
Rochester -.... 9,174,488) 8,321,185] +103 8,102,386 6,204,072 
Syracuse------ 4,606,593 4,718,850} —2.4 3,887,457 3,284,554 
WestchesterCo 3,860,707 2,940,421] +31.3 2,702,982 1,712,909 

Conn.—Stamford 4,583 ,533 4,546,171] +0.8 3,344,225 2,996,128 

N. J.—Montclair 446,442 463,251] —3.6 350,000 500,682 
Newark ....-- 21,421,250) 27,444,617] —21.9 19,905,672 20,028,419 
Northern N. J. 39,497,764' 70,123,366] —43.7 40,690,781 36,622,031 
Total (13 cities) |4,365,382,006,5,812,140,823) —24.9 4,365,822,877|4,384,705,813 
Third Federal |Reserve Dist] rict—Philad |el phia|— 

Pa.—Altoona --.-. 464,156 509,370} —8.9 435,780 318,473 
Bethlehem - - .- 429,581 *600,000} —28.4 652,622 x 
Chester ----.-- 376,392 348,599 +8.0 300,370 258,185 

ee 1,973,259 1,699,561] +16.1 1,105,863 1,089,005 
Philadelphia --}| 416,000,000} 493,000,000] —15.6| 382,000,000} 331,000,000 
becouse ,639, 1,414,282] +15.9 1,213,473 1,110,257 
Scranton....-.- 3,316,300 3,374,274, —1.7 2,994,540 3,598,784 
Wilkes-Barre. -_ 886, 1,269,081] —30.1 1,005,821 1,076,926 
a 1,847,075 1,896, —2.6 1,424,297 1,486,994 

N. J.—Trenton.. 4,841, 6,615,000] —26.8 2,551,800 5,908,000 
Total (10 cities) 431,774,129] 510,726,763] —15.5| 393,684,566] 345,846,624 
Fourth Federjal Reserve Djistrict—Clevjeland — 

Ohio—Canton... x x x x x 
Cincinnati... 65,788,457] 73,209,094) —10.1 57,679,421 45,218,670 
Cleveland. -.... 113,060,340} 120,147,674) —5.9| 87,926,856] 64,277,307 
Columbus... -- 13,055,300} 17,399,900] —25.0} 11,426,800 10,659 500 
Mansfield----- 1,712,670 2,429,430) —29.5 1,644,961 1,095,195 
Yo wo .. x x x x x 

Pa.—Pittsburgh - 156,946,008] 185,884,629} —15.6| 120,182,473 97,597,552 
Total (5 cities)_| 350,562,775] 399,070,727| —12.2| 278,860,511] 218,848,224 
Fifth Federal |Reserve Dist|rict— Richm,ond— 

W.Va.—Hunt'ton 72,784 419,810} —11.2 222,451 143,365 

Va.—wNorfolk -.- 3,257,000 3,656,000] —10.9 2,846,000 3,208,000 
Richmond --.-- 46,616,055) 49,223,554) -—5.3| 38,088,802) 32,267,774 

8. C.—Charleston} 1,375,389 1,278,493} +7.6 1,029,004 968,973 

Md.—Baltimore - 84,712,814) 92,685,334) —S8.6) 66,923,582) 58,003,340 

D.C.—Wash'gton| 24,667,146) 25,500,150} -—3.3] 20,574,463 16,888,131 
Total (6 cities)-| 161,001,188] 172,763,341] —6.8} 129,684,302} 111,479,583 
Sixth Federal |Reserve Dist) rict— Atiant|a— 

‘enn.— Knoxville} 5,211,446 5,307,861, —1.8 3,436,848 2,906, 
Nashville -..-.- 19,953,5 19,705,978} +1.3 16,423,153 13,251,918 
Ga.—Atilanta ..-. 300, 70,200,000} -—8.4| 55,400,000} 47,700,000 
dee coal *1,500,000 1,774,235] —15.5 1,285,968 1,235, 
Macon ....-.-. 1,050,745 1,254,215] —16.2 1,038,712 1,066,359 

Fila.—Jacksonville} 17,330,000} 19,803,000) —12.5 17,506,000} 14,896, 

Ala.—Birm'ham . 21,427,027} 23,037,971] —7.0| 18,327,541 19,788,320 
Mobile. ....-- 1,720,803 1,715,603} +0.3 1,327,027 1,154,787 

Miss .— Jackson -. x x x x 
Vicksburg ----- 166,066 179,517| —7.5 112,029 120,478 

La.—New Orleans} 44,521,461 41,481,790} +7.3| 33,967,867) 29,604,455 
Total (10 cities)} 177,181,121] 184,460,170} 3.9] 148,825,145) 131,724,264 









































































































































Chronicle 4059 
Week Ended Dec. 18 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % 3 3 
Seventh Federjal Reserve D)istrict — Chijcago— 

Mich.—AnnArbor 451,681 485,583} —7.0 476,587 438,582 
Detroit....... 123,267,238} 147,223,796] —16.3 99,356,150 84,822,185 
Grand Rapids. 3,446,240 4,223 ,572| —18.4 2,762,459 2,035,910 

a 2,056,464 2,047,557, +0.4 1,429,326 1,092,114 

Ind.—Ft. Wayne 1,243,751 1,315,466} —5.5 942,533 772,536 
Indianapolis... 20,226,000 21,023,000} —3.8 14,487,000 13,070,000 
South Bend-. 1,463,052 1,882,997) —22.3 1,232,109 674,147 

Terre Haute-_-_ 5,758,252 6,196,621] —7.1 5,047,817 4,381,152 

Wis.— Milwaukee 24,642,389 24,219,127} +1.7 18,355,036 14,588,614 

Iowa—Ced. Raps. 1,229,508 1,169,055) +5.2 1,047,717 733, 
Des Moines... 8,722,734 10,180,344) —14.3 8,209,504 9,450,180 
Sioux City. ... 3,416,680 3,667,553} —6.8 3,205,172 2,464,926 

Ill.—Bloomington 717, 392,679] +82.6 296,681 572,288 
Chicago...... 338,266,615) 394,959,943] —14.4| 309,362,565) 246,356,028 
Decatur...... 813,627 1,162,485) —30.0 719,2 584,458 

tle Leiastinad 4,033 ,460 5,209,436] —22.6 3,493,498) 2,666,263 
Rockford. .... 1,402,498 1,523,302} —7. 29,8 626,472 
Springfield. ..- 1,475,423 " 5 +5.0 1,006,718 845,000 
Total (18 cities)| 542,632,706] 628,287,099] —13.6] 472,259,994) 386,174,339 
Eighth Federa/| Reserve Dis/trict—St. Lojuis— 

Mo.—St. Louis... 94,100,000} 114,100,000) —17.5 94,300,000 76,200,000 

Ky .— Louisville 37,939,488 43,438,156) —12.7 31,951,221 26,386,126 

Tenn.—Memphis 22,959,038 28,858,082} —20.4 21,056,849 17,617,059 

Ill.— Jacksonville} x x x x x 
ee 544,000 509,000} +6.9 523,000 391,000 
Total (4 cities).| 155,542,526] 186,905,238] —16.8} 147,831,070) 120,594,185 
Ninth Federal) Reserve Dis| trict — Minn|eapoli 

Minn.— Duluth... 2,881,837 3,722,956] —22.6 3,129,018 2,461,495 
Minneapolis... 74,570,488 83,465,581} —10.7 65,724,501 54,987,322 
ee 28,141,536] 33,254,753) —15.4| 25,142,844) 22,369,658 

N. Dak.—Fargo- ,343 ,882 2,174,975| +7.8 2,007,516 1,714,767 

8.Dak .—Aberdeen 737,678 716,148} +3.0 804,472 534,170 

Mont.—Billings~. 666,897 751,496) —11.3 556,465 432,174 

elena......- 3,167,137 2,956,343' +7.1 2,729,770 3,388,446 
Total (7 cities).| 112,509,455) 127,042,252) —11.4) 100,094,586) 85,888,032 
Tenth Federal] Reserve Dis|trict — Kans/|as City|— 

Neb.—Fremont - 93,012 155,706| —40.3 157,523 93,887 
Hastings...... 131°701| 131,807) —0.1 103,473 70,493 
Lincoln......-. 3, 8 3,115,477| +2.9 2,717,133 1,982,615 
Omaha....... 32,973,187} 36,047,052} —8.5 3,585,654) 26,511,831 

Kan.—Topeka _. 1,727,015 2,459,464) —29.8 1,998,243 2,673,198 

hita .....- 3,556,097 er —21.5 3,515,548 2,620,278 

Mo.—Kan. City.| 96,286,398) 111,452,277) —13.6) 96,985,878) 82, 

tt. J eee 3,255,134 3,631,063) —10.4 3,206,438 3,098,755 

Colo .—Colo. Spgs 769,677 697,609) +10.3 671,533 502,716 

ees 631,804 735,927) —14.1 737 ,972 -706,130 

Total (10 cities)| 142,629,852] 162,959,064] —12.5| 143,679,395] 122,225,238 
Eleventh Fedejral Reserve |District—Dajltlas— 

Texas—Austin .. 1,554,024 1,312,466) +18.4 1,167,978 1,791,015 
Dallas........ 60,547,481} 60,110,276] +0.7| 51,835,408) 38,701,037 
Ft. Worth .... 8,538, 8,261,814) +3.3 7,255,029 225,891 
Galveston..-..-. 4,315,000 3,902,000] +10.6 3,442,000 A 
Wichita Falls... 1,134,509 1,077,943} +5. 902, x 

La.—Shreveport. 4,031,793 3,116,312] +29.4 3,020,532 2,126,742 
Total (6cities)._| 80,121,367) 77,780,811] +3.0 67,623,880] 50,544,685 
Twelfth Federjal Reserve Djistrict—San |Franci 

Wash.—Seattle..| 38,396,437) 43,974,755] —12.7| 34,965,058} 25,061,427 
Spokane. ...-.- 9,129,000 »3806,000} —25.8} 10,070,000 ,021, 
Yakima.....- 1,098,855 1,137,324) —3.4 921, 609,652 

Ore.—Portland. 32,281,674| 36,203,592) —10.8| 28,741,024) 24,853, 

Utah—S. L. City} 19,493,241 19,149,404 +1.8) 15,893,26 14,080,079 

Calif.—L. “ 5,029,742 4,991,807} +0.8 ,060,969 ,066,384 

dena. ..-. 4,313,280 4,697,083} —8.2 3,318,032 2,536,473 
San Francisco.| 175,658,000] 179,815,000] 2.3] 144,913,000] 126,241,695 
San Jose. ...-.- 146, 2. 441] +12.8 ,182, ,880, 
Santa Barbara. 2,108,390 1,801,426] +17.0 1,726,268 1,318,235 
Stockton. ...-.- 2,755,600 2,605,766; +5.8 2,215,665 1,386,549 
Total (11 cities)}| 293,411,077 309,472,598} —5.2| 250,007,856] 210,055,572 

Grand total (112) 

oo ee 7,106,614,242/8,927,522,981 —20.4/6,808,343 ,596/6,411,819,163 

Outside New York 2,878,604,75413,204,203,698} —12.6)2,565 541,349/2,135,846,411 

Week Ended Dec. 16 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ g A 3 

Toronto......-- 111,365,600} 115,034,679} —3.2 130,412,455 

Montreal.....-- 123,627,240) 108,397,438] +14.1 104,642,445 

Winnipeg. ..-.--- 29,406,744 39,656,997) —25.8 163, 

Vancouver. ...-.- 16,099,261 18,121,377] —11.2 16,711,048 

ORBWR. cccccece 20,283,798 16, ’ + 20.0 825, 

0 —e 5,725,65 4,630,104] +23.7 4,395,606 

tt ..cseess 2,809,945 2,353,357| +19.4 2,319,538 

Hamilton. ..--.-- 5,249,276} 5,154, +1.8 3,653,216 

| 5,896,859 5,223,569) +12.9 5,685,419 

G6. COMB. cscoss 1,811,965 1,578,733| +14.8 1,785,157 

Victoria......-- 550, 1,678,189| —7.6 389, 

London....--.-- 2,647,382 2,997,2 —11.7 2,830,720 

Edmonton. ..-.-- 4,020,102 4,300,367| —6.5 5,170,076 

WEGEB . cocesess 3,427,465 3,964,118] —13.5 331, 

Brandon. ..-.-.-- 396,810 345,970] +14.7 ¥ 

Lethbridge-_--..-- 633,479 536,766} +18.0 467,687 

Saskatoon ....-.- 1,366, 1,484, —8.0 1,634,795 

Moose Jaw....-- 660, 704,687} —6.3 « 

Brantford--.-...-- 994,147 963,416) +3.2 964,348 

Fort William. .-- 720, 670,062} +7.5 739,946 

New Westminster 703, 507.163) +17.7 618,331 

Medicine Hat... 166,348 198,362] —16.1 248,783 

Peterborough. ... 689,156 641,263) +7.5 i 

Sherbrooke. -.-..--. 774,609 618,469) +25.2 720,735 

Kitchener.....-.- 1,100,701 1,141,060} —3.5 1,011,788 

Windsor. ..-...-- 254, 3,314,825] —1.8 2,097,697 

em 320,017 364,364) —12.2 327,616 

Moncton.....-- 820, 895,985) —8.5 884,134 

Kingston... ..-- 587,652 532,616] +10.3 684, 

Chatham....-.-.- 692,971 682,752} +1.5 659, 592,598 

icaeshits dp Midi 7,432 ,142] —11.6 534,657 452,661 

Sudbury ......-- ’ 54,720) +4.7 806,395 ¥ 
Total (32 cities)} 349,249,464] 345,149,107) +1 2 367,363,973] 354,830,779 
* Estimated. x Figures not available. 
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The Bank of England gold reserve against notes amounted to £326 ,406,625 
on Dec. 1, showing no change as compared with the previous Wednesday. 

In the open market about £1,750,000 of bar gold was available at the 
daily fixing during the week under review. The Continent continued to 
be the chief source of demand and prices were maintained at a premium 
over dollar parity varying between 8d. and 10d. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce aatae 
7 a a ee ner 140s. 12s. 1.64d. 
pee: 2 EE ARES: ES 139s. 114d. 12s. 1.68d. 
8s gaa ea Se Ae 139s. 114d. 12s. 1.68d. 
Dt. ©. wstveseetetntshensecshaonom 139s. 1ld. 12s. 1.72d 
th. . < nccedmerabetheeasnthneane 139s. 9d. 12s. 1.90d 
2: pS ee a a 139s. lid. 12s. 1.72d. 
BE a Pr ar ee 139s. lid. 12s. 1.72d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Nov. 29 to mid-day on Dec. 6: 





Imports Exports 

British West Africa__.---- £88, ee £35,000 

Tanganyika Territory - ---- 5.029 Netherlands_...___..---- 126,050 

Dh i « sdbanwwadecwnas Ree PO nce st wercanndevee 342,425 

[a vie Ge, aa 164,484 

New Zealand_-- eae = FO eee 163,183 

CameGs....césee 276,800 Other countries___......-- 2,805 
Wile nnentinnan ee 
British Guiana - - Se 6,930 
TGR sow wewnnccwe 5,064 
| 50,000 
Other countries.......-.-.- 9,968 

£721,626 £833 ,947 

The SS. Kaisar-i-Hind which sailed from Bombay on Dec. 4 carries 


gold to the value of about £70,000. 
SILVER 

There was a sharp fall in prices during the week; the decline started 
gradually, but was accentuated by prominence given in the press to the 
probability that the London Silver Agreement of 1933, which expires at 
the end of. the year, would not be renewed. Th This is added to the nervous- 
ness which had already been caused in Bombay by the recent large ship- 
ments of silver from China and by uncertainty regarding the future course 
of the silver policy of the United States of America, 

On the 6th inst. the market was faced with a wave of selling, mainly 
from India, to which little resistance could be offered and consequently 
prices fell 1d. for cash and 1d. for two moaths delivery, the respective 
quotations being 18 7-16d. and 18 3-16d., at which, however, the bulk 
of selling orders ceased to be operative; the cash quotation was the lowest 
since May 1, 1934 and that for forward since Oct. 27, 1933. 

At the level mentioned America proved willing buyers and were ready 
to absorb all offerings; this, together with a statement made by Mr. Mor- 
genthau that the United States Treasury would continue the Government’s 
present silver policy, restored a measure of confidence and by today silver 
prices had made a slight recovery to 18 54d. and 18 5-16d. for the respective 
deliveries. 

As regards the London Silver Agreement, a lapse at the end of the year 
should not be a real bear factor, although the prospect has exercised a senti- 
mental effect. Present conditions are not the same as in 1933 when large 
accumulations of stocks, added to new production, were such depressing 
factors. Since then, the American Silver Purchase Act of 1934 has come into 
effect and the American Government has, besides acquiring under various 
agreements the main proportion of new output, taken huge quantities of 
silver from other sources. As it is stated that the Silver Policy is to con- 
tinue, the lapsing of the London Silver Agreement should not be viewed 
with any alarm. 


The following were the United Kingdom imports and exports of silverf 
registered from mid-day on Nov. 29 to mid-day on Dec. 6: 





Imports Exports 

Th... cctticacencccwe Re Nn aio cdsncasenseus x £36,518 
New Zealand._....-...._- RU | oe ae eg he ee x1,850 

Irish Free State... - YY Te “henge ReS x 77 
Other countries___...._._- 1,8) United States of America _. 48,590 
IE Ss sa Sue is tea Bes is a a 4,615 
ES cus a nduanmwnee 2,666 
Switzerland.............. 1,425 
Other countries__........- 2,528 
£39 ,992 £103 ,967 


z Coin of legal tender in the United Kingdom. x Coin not of lega! 
tender in the United Kingdom. 
Quotations during the week: 

IN LONDON 


er Silver per Oz. Std.— 


IN NEW YORK 
(Per Ounce .999 Fine) 


Dec. 2 19944, mg 19 o- Dec. 1 

— ‘ er a ee ti 
Dec. 3_.--19 9-16d. 97 16d. ONE nae Meena agape a8 conte 
Dec. 4__--19 716d, (0 Me cee 45 cents 
Dec. 6...-187-16d. 18 3-16d. ONE niet ay tel ai RgeEReE: 45 cents 
RRB |S) Gg 8 seepeeeeeemers $3 oes 
Average.- 19.0314. 18.823d. cides sts 2, aes acne rte: a8 


The highest rate of exchange on New York recorded during the period 
rom Dec. 2 to Dec. 8 was $5.00% and the lowest $4.98 3. 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., - os 
Dec. 18 Dec. 20 Dec, 21 Dec, 22 pee 38 Ping 24 

Silver, per oz.d 18 5-16d. 19d. 18%d. 18 11-16d. 184d. 18 7-16d. 
Gold, p. fine oz. 1398.934d. 1398.9}4d. 1398.9d. 1398.8d. 139s.8d. 139s.744d. 
Consols, 244%. Holiday £747-16 £74% £7434 £74% £74% 
British 344%— 

lb Tivencaed Holiday £101% £101% £101% £101% £101% 
British ae 

1960-90_____ Holiday £112%% £112% £112% £112% £112% 


the price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

eign) ...---- Closed 44% 4434 44% 443% 44% 
U.8. Treasury. 50.00 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.5 77.57 77.57 77.57 





Financial 
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Chronicle 
THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed. Thurs., Frt., 
Dec.18 Dec.20 Dec. 21 Dec.22 Dec.23 Dec. 24 
Boots Pure Drugs. -.--- 45 /3 45/3 45/3 45/3 45/3 
British Amer Tobacco. 108 /9 109/4% 109/4% 108/9 108 /9 
Cable & W ord.-.-.---- £664 £66 % £66 M6 £66 % £66 % 
Canadian Marconi. --- 5 3 5/1% 5/3 5/- 4/9 
Central Min & Invest. £23 % £23% £23 % £24 £24 
Cons Goldfields of 8 A. 74/4% 75/7% 75/7% 75 /- 75/7% 
Courtauids 8S & Co-_.-- 46/9 47 /- 47/3 47/3 47/3 
OS Ee £11% £12 £12\% £12% £12% 
Distiliers Co....-<-<-- 105 /3 107 /- 106 /6 106 /6 106 /6 
Electric & Musical Ind. 17 /- 17 /- 17 /~- 16/3 16/3 
!? ee 22/6 22 /3 22/3 22 /3 22/3 
Gaumont Pictures ord. Holiday 6 /- 6 /- 6 /- 6 /- 6/3 
WEG AR AG ain, Heal 2/1% 2/1% 2/- 2/- 2/- 
Hudson Bay Min & Sm 25/9 25/9 26 /- 26 /~ 26 /- 
Imp Tob of GB & I... 148 /9 148 /9 148/% 147 /6 147 /6 
London Midland Ry-- £29% £29% £29% £29% £29% 
i ase 67 6 68 /6 70 /- 70 /- 69 /3 
Rand Mines_......-.-- £71416 £8 £8 % £8\% £8% 
 ) pape £19% £19% £19% £19 £19% 
Roan Antelope Cop M- 18/6 19 /- 18/9 18/9 18/9 
SS 89/44 90 /- 90 /- 90 /- 90 /- 
Royal Dutch Co....-.. £41% £41% £41% £41% £41% 
Shell Transport. -_.--... £A41 49 £5 £43139 £44159 £42259 
Triplex Safety Glass--- 50 /- 48 /- 48 /- 48 /- 48 /6 
Unilever Ltd......-... 37 /6 38 /3 38 /3 38 /- 38/9 
United Molasses... -- 25/6 25/7% 25/6 25/6 25/9 
, er eeirega 26/4% 26 /4% 26/3 26/44% 26/414 
Vest Witwatersrand 
(“ESE £7% £8416 £8 £7% £8 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Dec. Dec. Dec. Dec. Dec. Dee. 
is 20 31 23 2 8 
———_—_———Per Cent of Par—_—_ 


Allgemeine Eiektrizitaets-Geselischaft - -. .- 116 117 116 116 117 
Berliner Handels-Geselischaft (6%)---- ~.-135 135 135 134 134 


Berliner Kraft u. Licht (8%)-----------.-- 170 171 170 170 164 
Commerz-und Privat-Bank A. G. (5%)---119 119 119 118 118 
CO ES ae 119 119 118 118 119 
ET LL —= EEE at 124 124 124 124 
RD HEE GR Ic orcccecncascsacnse 141 141 142 142 Holi- 
Deutsche Reichsbahn (German Rys pf 7%)- 131 131 131 131 131 day 
EY SE WED. on cndnencasenshoess 113 113 113 113 
Farbenindustrie I. G. (7%)-------------- i54 154 154 154 155 
go, + ROR rigs 143 144 144 144 144 
Hamburg Elektrizitaetswerke (8%)-.------ 150 150 150 150 150 
Rad etch ie th nehaiaein ieee ania niente 77 we — 78 78 
Mannesmann Roehren (444%) --.--------- 114 114 114 114 114 
ee 80 “< si 7 78 
TE AT TT 204 204 205 206 #£=207 
Rheinische Braunkohlen (8%)-..-..-.------ -- 232 232 232 232 
Ge GS... castnniasenpeeannl 177 177 178 178 179 
Siemens & Halske (8%)-.---.-...-.-.-..--- 202 203 203 204 204 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Aug. 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Aug. 31,1937 Aug. . 1936 




















Balance end of month by daily statements, &c------ 2,902,190,851 1,903,692,203 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items__------- +5,937,523 —29,842,501 
2,908,128 374 1,873,849,702 
Deduct outstanding obligations: 
Matured interest obligations. ...............-.-- 36,632,415 22,613,958 
Disbursing officers’ checks. ................---- 470,784,199 619,960,866 
Discount accrued on War Savings certificates ---- 3,600,120 3,683,030 
Settlement on warrant checks. .............---- 715,058 1,009,312 
, ARES CE RE VE | PRRs Eine a eee 511,731,792 647,267,166 
Balance, deficit (—) or surplus (+)-.......-.---- +2396 396,582 +1226,582,536 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Aug. 31,1937 Aug. 31, 1936 
Tttle of Loan— Payable $ 3 
i Q.-M. 49,800,000 49,800,000 
36 convertible bonds of 1946-1947. ...__...... Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... ._...........-...-- 444,579,000 106,707,000 
44s Treasury bonds of 1947-1952............ A.-O 758,955,800 758,955,800 
8s Treasury bonds of 1944-1954. .........___. J.-D. 1,036,702,900 1,036,762,000 
3%e Treasury bonds of 1946-1956_......._._. M.-S 489,080,100 489,087,100 
3%s ury bonds of 1943-1947_............ J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1 Gea oes J.-D. 352,993,450 352,993,950 
3%s Treasury bonds of 1941-1943_........__. M.-S 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949.._......___ J.-D 818,627,000 818,646,000 
8s Treasury bonds of 1951-1955_..........._- M.-S. 755,469,500 755,476,000 
84s Treasury bonds of 1941___.............. F.-A. 834,463,200 834,474,100 
48-38 Treasury bonds of 1943-1945. ....__ A.-O. 1,400,534,750 1,400,570,500 
3448 Treasury bonds of 1944-1946_......._.._ -O. 1.518,737,650 1,518,858,800 
3e Treasury bonds of 1946-1948 __........._.. J.-D. 1,035,874,400 1,035,884,900 
3s Teensery bonds of 1949-1952_........... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960_.........._ M.-S. 2,611,107,650 2,611,155,700 
2%s Treasury bonds of 1945-1947_........... M.-S. 1,214,428,950 1,214,453, 
2%s Treasury bonds of 1948-195) _......._..- M.-8. 1,223,496.350 1,223,496.850 
2%s Treasury bonds of 1951-1954 ........... J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959 ...-...... M.-8. 981,838,050 —-......... 
248 Treasury bonds of 1949-1953_........... PROSF TY as 
U. 8. Savings bonds, series A__................_-. 186,361,294 193,452,374 
U. 8. Savings bonds, series B_............-.--..-. 347,561,711 17%,218,375 
U. 8. Savings age No shih tn ts can tnd cn cotaiines SUEEEe = awaeactoce 
CT ee ean fs i___ aa 
3e Adjusted ee bonds of 1945. ... csacsaccs Sea 541,968,350 
4s ymca Service bonds, (Govt. Life 
DC Tihs cckins sadueeehabbukaadae OS ee 
248 Postal Savings bonds._..__......._..... J.-J. 118,367,560 119,974,320 
a ge TE eS SR ge a ee 11,487,593,250 11,886,191,550 
, aa rR oe eee <meta aa ra 2652,922.000 2,353,452 ,000 
Aggregate of interest-bearing debt. ............_. 36,453,104,592 32,620,588,569 
Bearing no interest___._...........--.-------- ee 494,386,248 592,933,514 
Matured, interest ceased. ............-...-...-.-. 100,311,480 163,886,940 
Co RE eae ee ne ee ee 7,047,802 ,320 33,377,409,023 
Deduct Treasury surplus or add Treasury deficit. ... +2396 396,582 + 1226,582,536 
WES 22 6 dh ctids did kaanaeeaieadamedsel b34,651,405,738 32,150,826,487 





a Total gross debt Aug. 31, 1937, on the basis of daily Treasury statements, war 
$37 ,045,040,598.38, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,761,721.55. b No reduction is made on account of obliga 
tions of foreign governments or other investments. 
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The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s 


Financial Chronicle 





Dec. 25, 1937 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF NOV. 30, 1937 


“Daily Statement” 


of Nov. 30, appropriated $21 - . 263 for recovery and relief up to the end of November, which compares with $21,047,- 
30 does not include amounts advanced under the 


218,235 appropriated as of Oct. 30, 1937. The figure for Nov. 


Tobacco Act, the 


in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


Treasury’s tabulation for Nov. 30 follows: 


Kerr-Smith 


Jankhead nae Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 


The 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM AND UNEXPENDED BALANCES 










































































AS OF NOVEMBER 30, 1937 
Sources 0j Funds Erpendttures 
A pproprtations 
Statutory and Executive Allocattons 
Organizations 
Nattona: Reconstructton Fiscal Year 
Industrtal Emergency Emergency Finance Total Fiscal Year 1937 and Uner pended 
Spectfic Recovery Appropriation Relief Corporation 1938 Prior Years b 
Aa Act 1935, Appropriation 
Approved Approved (|Acts of 1935, 
June 16, 1933) June 19, 1934/1936 & 1937 
Agricultural aid: $ + $s 3 $ $ $ $ $ 
Agricultura! Adjustment Administration) c160,770,787 De” Ce Cl eel oe ere SOR SE)6=—- Sean 
Federal Farm Mortgage Corporation: 
Cee Si actecduacecnaeneeene) -sensaeeth (© aeedeensl  ii<<seeeberl + cousnevs 200,000,000} 200,000,000} —-.__._-- 200,000,000; -_.-..... 
Reduction in int. rates on mortgages Ree. -<ietedese’ seaakhicl aaaeecss! . apammdiae 5,000,000 Fs ) pees 3,661,911 
Federal Land banks: = 
CMON GEOGE . oncccscccsescencces- CS eee eal | - eee 125,000,000 4,056,850} 120,064,745 878,405 
eke 1 RIE .. «oc ce ccccessaveecs Dn  eceauemt Gisteckal  “ssaenkeal  —_aapuetanie 189,000,000 10,615,943} 142,160,468 36,223,587 
Reduction in int. rates on mortgages.| 103,950,000; -...----]) -..-.---] © eueeee--| 0 we ee ee 103,950,000 15,456,253 81,401,999 7,091,746 
Relief: 4 
Fed’l Emergency Relief Administrat’n.d| h604,861,788| 152,068,851] 480 590,000} 934,842,359) 911,040,000/3,083 402,998 906 ,422|3 074,249,696 8,246,878 
Civil Works Administration. .......-- 332,309,220) 300,482,873) .......-| ----..--- 88,960,000} 820,842,094 79,594| 817,423,102 3,339,397 
Civilian Conservation Corps. -.....---- 93,101,630) 317,558,174] 321,061,433) 594,936,258}  -...---- 1,326,657 ,496 948 ,610/1,318,407 ,420 7,301 ,464 
Department of Agriculture, relief......)| | -..-----|  -.----.--- a 8=§3>oasaceanest asneaenh 83 ,929,314 1,354 83,919,948 8,011 
‘ 
Public works (including work relief): = 
Petts RIBNUARS.. 2 « - cnccsenesocevese 255,488,217) 438,041,640 *2,239| 506,899,690) .......- 1,200,431 ,787 52 ,640,264/1,061 ,243 ,460 86,548 ,062 
River and harbor work & flood control_|; -..--.--- 256,300,525 93,708,085) 186,582,712); -.------ 536,591 ,323 15,395,238| 467,177,385 54,018,699 
Rural Electrification Administration...j «§ --------| 2s nna] 20 we eee e 15,481 ,673 46,500,000 61,981,673 15,079,950 11,673,706| ‘35,228,016 
Werns Pregrens AGUMAMWMERERWcccccs| —=«s wecceces| —=s sewceses| see evccns 4,040,059,226) .......- 4,040,059,226| 534,458,341|3,160,108,148| 345,492,737 
SRO cadacdécstecsnss eonecoccnecs 83,339,960) 829,966,871 88,679,684) 563,892,419) -.....-- 1,565,878,935| 103,527,139/1,296,543,241| 165,808,554 
Aid to home owners: 
Home-loan system: 
nt cieieache sbeneeeel sebetsest i Weseseesd <«aenceaas 125,000,000} 125,000,000 4,734,900} 120,006,100 259,000 
jj]. .  sttaceedl seeekbedh i aueneenel  eaceened ,000,000} 200,000,000; —_______. , YY eee 
Federal savings and loan associations.| j50,000,000); -_.-.---)  -.------| 0 eee eee--] ee eee eee 50, f 11,099 49 952,826 36,074 
DE DEEnccccccbebatcepace| 8 cocecece 22,476,244 et wanscasce 106,031,188 22,998 652 82,490,030 ~ 542.505 
WU. iB. TORRE BUUNOT tcccccccecccs| = ccosccee 6,823,225 8 a | ne 31,504,396 FY) 7a 27,784,186 
Federal Housing Administration......| -------- ¥ i: -seaaeedel . samnewes 56,621,074 57,621,074 6.329.287 47 ,208 553 ,083 ,232 
Farm Security Administration k......|  -------- 26,182,626 fg S| ee 497 ,383 ,942 67,181,948) 355,507,468 74,694,525 
Miscellaneous: 
Federal Deposit Insurance Corporation.| 150,000,000; -......-| -.------| --------] = +--+ --- 150,000,000; -......-- 150,000,000} —_..---.. 
Administration foi Industrial Recovery.| -------- 19,307 ,748 at =§3alétnccteel 8 ~eneeewkeu 24,300,317 25,316 24,245,466 60,167 
Tennessee Valley Authority........--|  -------- J J J a )6|° Seeheeadal, | o Seeewncn j EY ROT 75, ‘000: aes ead 
Subtotal ..... i Cia beeneeucne 2,152,911 ,605/ 2,556 ,664,455/1,101,187,021/7,418,908 ,073)1 628,121 ,074/14857 792,230| 859,474,834|13137010,229| 861,307,166 
Revolving funds (net): e Ce ia r” 
Agricultural aid: 
Commodity Credit Corporation.....)| §-------- SS ao 335,400,441) 338,400,441 25,885,478! 122,125,135) 190,389,827 
Farm Credit Administration........ 57,635,551 60,000,000; 90,371,736 16,884,473| 216,885,778| 441,777,540 29,269,268| 372,346,241 78,700 567 
Public works: 
Loans and grants to States, munic- 
ipalities, &c_......... ednace Sandel locecssnccce 593,137,735) 115,187,865) 321,018,907 i 1,029 344,508 47,238,469) 618,869,623) 363,236,415 
Loans to rallroads.......... mbaeea. 
Miscellaneous: 
Export-Import Bank of Washington.| -------- CO ee eee ere 45,000,000 46,250,000 858,059 18,166,574 27,225,364 
Reconstruction Finance Corporation— 
ee ge tae eee ee) ee ee 3 ,644,010,665|3 044,010,665 5,423 ,012/1 ,697 331 ,270|1 ,941 ,256,382 
Subtotal. ........- sbatucouees 57,635,551| 657,387,735) 205,559,601; 337,903,381/4,241 ,296,884/5,499,783,155 70,135,751|2,828 838 ,845/2 600,808 558 
ee. sed adesiadeadeiarh 2,210,547,157|3,214,052,191|1,306,746,623|7,756,81 1 ,454|5,869,417,959|20357 575,386| 929,610,586| 15965 849,074 3,462,115,724 
Unallocated funds. ...................-- 80,000 1,013,174 324,472| 664,267,230) -.....-- Pe  <aecesie) - wpadicaesd 665,684,877 
Grand total. .......-..-.-.-.-.- 2,210,627,1571m32 15065 365| 21307071 ,096|0842 1 078,684/5,869,417,959|21023 260,263! 929,610,586|15965 849,074/4,127,800,602 








b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal Land banks under 
poe poem! of the Act of Jan. 23, 1932, Expenditures by the several departments 

and establishments for public works under the Emergency Relief and Construction 
Act of 1932 were made from general disbursing accounts, and, therefore, are not 
susceptible to segregation from the general expenditures of such departments and 
establishments on the basis of the daily Treasury statements. 


ce The sum of $160,770,787.95 represents the balance under appropriations 
provided by t the Acts of May 12, 1933, May 25, 1934 and Aug. 24, 1935. 


4d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repay- 
one i collections, the details of which are set forth in the supplementary state- 
men ow. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits (deduct). 


h The appropriation of $950,000,000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1,669.70 carried to the surplus fund of the Treasury, Civil Works 
Administration $344,925,000, of which amount $7,300,000 has been transferred to 
the Emergency Relief appropriation, $5,218,250 transferred to the Employees’ 
Compensation Commission, and $7,529.21 carried to the surplus fund of the Treas- 
ury, leaving an unallocated balance of $80,000. 


f Under the provisions of the 
e Emergency Relief 


propriation Act, fiscal year 1935, 
and the ca Finanes 


Emergency A 
Appripriation Act of Prost, the Reconstruction 
DETAILS OF REVOLVING FUNDS INCLUDED IN 





Corporation is authorized to purchase marketable securities acquired by the Federat 
Emergency Administration of Public Works. The purchase of such securities by 
the Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. 


j Includes $700,000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Includes allocations and expenditures on account of subsistence homesteads 


m Exclusive of the $84,769,354.29 transfer referred to in note o, and $165,280.14 
carried to the surplus fund of the Treasury. 


nm Exclusive of the $40,224,759.65 and $47,704,412.27 transfers referred to in 
note o, and $5,500, transferred to salaries ‘and expenses, Farm Credit Admin- 
tration; and $25,674,731.83 carried to the surplus fund of the Treasury. 


o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appro- 
Priation under the Act of June 29, 1937, and transfers of unexpended balances as 
follows: From the Reconstruction Finance Corporation, $500,000,000; from the 
appropriation of $3,300,000,000 for National Industrial Recovery, $84,769,354.29, 
from the appropriation of $525,000,000 for relief in stricken agricultural areas pro- 
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, $40,- 
224,759.65; from the appropriation of $899,675,000 for emergency relief and publie 
works provided in the Emergency Appropriation Act of 1935, approved June 19, 
1934, $47.704,412.27; from the appropriation of $950,000,000 for emergency relief 
and civil works provided in the Act of Feb. 15, 1934, $7,431,542.23; from unoblt- 
gated moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76, and 
Moneys transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, 
* a 502.64, less transfer of $7,500,000 to War Department under Act of July 19, 


GOVERNMENT RECEIPTS AND FXPENDITORES 























This Month Fiscal Year 1938 
Organtzattons = 
and Na Repayments and Nat 
Payments Collections Ezrpendttures Payments Collections Erpendttures 

Commodity Credit Corporation... .. (untatubsndédnuboneaion $20, 236, 543.64 $637,110.90 | $19,599,432.74 | $30,190,483.45 | $4,305,005.40 | $25,885,478.05 
Farm Credit Administration... --...-.-.- 202,442.89 1,941,868.68 | a1,739,425.79 734,080.36 | 10,003,348.97 | 29,269,268.6 
and o gewnes to States, municipalities, &c 15,224,843.29 | 31,331,112.36 | a16,106,269.07 | 86,848,270.27 | 39,501,.335.97 | 47,346,934.3 

i AC Ctthekdetecihginsesksiaatl saga A  <iwhcnasen 4  wandkinescie 10,590.00 1 318-054- 88 a108,464.8 
Export-Import 1 Bank of Washington... -..--..-....--.----.-.- 509,658.61 86,072.16 423,586.45 1,865,965.19 007,905.33 858,059.8 
Reconstructivn Finance Corporation—direct loans & expenditures’ 41,115,554.67 17,831 ,443.76 23,284,110.91 | 227,695,245.61 223'972 233 .02 5,423,012.5 





@ Excess of repayments and collections (deduct). 
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NATIONAL BANKS 
Per When | Holders 
‘ The following information regarding National banks is Name of Company Share | Payablelof Record 
van the office of the Comptroller of the Currency, Treasury British-American Tobacco Co., ord. (interim) . . | 10d. |Jan. 17|Dec. 21 
epartment: Broad Street Investing, com___........-.-.-- l4c Dec. 24 Dec. 21 
I cies Di as be aaa oe rn eee e nee 2ilc an ec 
COMMON CAPITAL STOOK INCREASED Brown Forman Distiliery Co., $6 pref.--.------ $144 |Jan. 1|Dec. 27 
Dec. 10—The Citizens National Bank of Wellsville, Wellsville, Amount | Buffalo General Laundry Corp. fon wee meee Tt$1 |Dec. 24/Dec. 15 
N. oo $100,000 to $160,000. Amount of increasee ~~ ---- $60,000  ~— Insurance Co. (quar.)...------------- 33 eg 38 nee. = 
Dec. 14—The National Bank of Rich d, Ri ~~ Qe ee Sy re eo ‘ ec. ec. 
From $37,375 to $50,000. Amount of increase... 12,625 Burkhart (Gt Mite: (regular) --~>--022022-22- 50c [Jan “1/Dec. 20 
Dec. 15—The Richland National Bank of Sidney, Sidney, Mont. . nae de SS adiad t ggheale™ gla phd tata :: 
From $40,000 to $50,000. Amount of increase. ..---."-.-.-- 10,000 Californta-Oregon Fower. Co. 1% pref. (qu.)---| $136 |yan. lelDec. Bt 
Dec. 15—The Valley National Bank of Phoenix, Phoenix, Ariz. 6% preferred one Ge See? (GUN) 2.6 és cack $144 |Jan. 15)Dec. 31 
From $400,000 to $600,000. Amount of increase_------------ 200,000 anads Cement C o., Ltd.,64% preferred----_- ‘ +$2 Mar. 21 Feb 28 
TET ST Ignite cepa RS Pr 1 ar. ‘e 
VOLUNTARY LIQUIDATIONS Canadian American Trust Shares (2nd trust). rss i 
Dec. 10—The Old Mottenel Bank of New Brighton, Pa___--_--- $100,000 | Canadian Bronze Co., Ltd., common_...----.. 37 pac Feb. IljJan. 20 
Effective, Dec. 4, Agent: Beaver County Trust  osumnd 50c |Feb. ilJan. 20 
Co., New Brighton. Spa. "Absorbed by, Beaver County Trust Preferred (quarterly) ................--.-- $1\% |Feb. IijJan. 20 
Co., New Brighton, Pa. Canadian Starch Co., Ltd.......__---------- 50c |Dec. 27|/Dec. 10 
Dec. 16—The First National Bank of Altamont, New York_-_---- 55.000 | Canadian Tube & Steel Products, pref_----_--- t$24¢ |Jan. 1l5jJan. 5 
Effective Dec. 11, 1937. ida. Agent: Millard Frink, Altamont, Cyeees EN SS as Jan. 1)Dec. 22 
New York. Absorbed b The National Commercial Bank & « & i By 501 SES app Ey Sr eae 25c jJan. 1/Dec. 22 
Trust Co. of Albany, New York, Charter No. 1301]. eo oul scien in of fd 4% preferred (quageerty) Sea ef nn ai Dec. 22 
BRANCHES AUTHORIZED Carbons Consol. ‘ine == en ing)------| 0 |Dec. 20|Dec. 15” 
Dec. 11—The National Commercial Bank & Trust Co. of Albany, Albany, Carpel Corp. Ger et Ba RERS FRE Tes 25c |Dec. 28|Dec. 17 
N.Y. Location of branch, Village of Altamont, Albany County, N. Carpenter (L. E.) + x Co BENS. anu sdiiveaaeus 64%c |Dec. 30|)Dec. 28 
Certificate No. 1396A. Carpenter (L. E.) & Co. (aitial, CGE ) ime wisi 6 4c Dec. 30/Dec. 28 
Dec. 13—The Idaho First National Bank of Boise, Boise, Idaho. Location | Case CO. ihe 1 preferred (quar.)------------- $1% |Jan. 3)Dec. 1 
of branch, 524 Cdear St., in the City of Wallace, Shoshone County, | Cemtury Electric Co- --------.------.-------- 5e |Dec. 27|/Dec. 21 
piso Cerificate No. tothe enemy Big tS ash Gone $1% [Jan 1b}Bec: 3 
ec. 15—The Valley Natio ank o oen: Ariz tion 4 Tere teecesoseuets ‘ 
of branch’ Unincorporated ‘Town oF Boren, Creanice County, an. | Ohennon, i.) Co. 0% protersed ——--<"--"---"] MB [Bee pee: 35 
Certificate No. 1393A. os ape eee ea 10c jJan. 15j)Jan. 5 
Dec. 16—First National Bank of Arizona, Phoenix, Phoenix, Ariz. Location actnnett i Postal Terminal & Realty Co., 
of branch, City of Yuma, Yuma County, Ariz. Certificate No. 1399A. 6% erred (quarterly) -....----------- $1% |Jan. 15)Jan, 1 
citizens Wholesale Supply, Tee GOGE> cece lowed 87 ac ~ i oe + 
‘erred RIOPORTEY ) no ccc cwcecssececcs Cc an. ec. 
CURRENT NOTICES Cleveland Cincinnati Onin. & ie te, Biniwcnders $5 |Jan. 3i|Jan. 21 
rt nm cennnaces cman $1% |Jan. 3ljJan. 21 
—As of Jan. 3, 1938, the partnership of Sherwood & Co. will be succeeded Coreen’ oe Tron Co., preferred. ----.------ 13} -------|-------- 
by Sherwood & Reichard, 40 Wall St., New York City. They willspecialize | ojeveland f (quarterly) --—— cebeaabemenarcese: #1 ¢ |Dec. 28|Dec. 23” 
in bonds of municipalities located in New York State and high-grade Certificate of deposit (resumed) ...--------- 1% |Dec. 28|Dec. 23 
general market municipalissues. Partners in the new firm will be Stanley L. | Clinton Trust Co. (quar.)----.---.------------ 75c jJan. 3)Dec. 28 
Sherwood F Colon Development, 6% preferred__....-.-.---- 5. SP eee Dec. 31 
and Fred W. Reichard. CG oe 
as = olonial Ice Co., $7 referred (quar.)-...----- 1% |jJan. 1)Dec. 20 
—‘'The Business Recession, Why and How Far" is the title of a phamplet Preferred series B (quarterly). ...---------- 1% lJan. 1)Dec. 20 
which has been prepared for distribution by Schatzkin, Lowei & Co., 30 Sopumbus Auto fects, pe = [a e's Dec. 29 pes Fs 
Broad St., New York City. in which they express the opinion that the events | Gojumbus & Southern Ohio. Kiec. 6% pf. (qu.)-]| $1% |Jan. “3|Dec. 15 
of the past six months are the result of an economic situation rather than 644% preferred (quar.)__-...---.---------- $1% |Feb. i/Jan. 15 
Government policy. Commercial Discount ; Angeles), 8% pref. -. 20c jJan. 10 Jan. 3 
—D 1 : 7% preferred (quarterly) -...-.------------- 17 %ec jJan. 10 Jan. 3 
arby & Co., 1 Wall Street, New York City have prepared a book Cominpdity Corp. (reduced) .............-.-- Dec. 27\Dec. 17 
pr age 34 questions about taxes and tax exempt bonds. The company Sommanwenies ecurities, Inc., $6 eect SRY > t$1 $3 mee a Dec. 21 
available a graph showing tax exempt municipal bond prices in onnecticut e Insurance (Hartford) - - ------ aes | Seppe 
relation to Federal income taxation and money rates. Sees are: P — Co. 6% pref. (quar. ves sis oe 13 _- 18 
—John Acken has become associated with Dunne & Co. Consolidated Bakeries of Canada (quar.)------- zbc |Jan. 3/|Dec. 23 
Consolidated Car Heating Co., Inc. Rees tiawe a | Jan. 15)Dec. 31 
cians tay da posal of (nee: dilpe: 
nsolidated C Corp. (resumed) - - - ------- an. an. 
Dividend od fo See sips iss tore | i Ue UES 
lvidends are grouped in two separate tables. In the err uarterly) ~- ~~ ------------ ° 
Cc li oods ferred - - - - - Dec. 24|/Dec. 22 
first we bring together all the dividends announced the Consolidated baz joods Co. 7% protect nee +l8e IDes. 27|\Des. 23 
current week. Then we follow with a second table in which Copsotidated Lobster, Inc. (quar.)------------ ane aoe 2 ne. 7 
we show the dividends previously announced, but which | Consolidated Traction Go. of N.J.(-a.)------] $2 |Jan. 15)Dec. 31 
have not yet been paid. Further details and record of past Cxptinentes Steel Corp... com. (quar.)-.------- sit pee st wnenecce 
dividend payments in many cases are given under the com- | coon (W.B)'Co. (duet) .-o-wazeevtznwtl] .16e |Reb: “i\Jan. 23° 
any name in our “General Corporation and Investment 7% preferred (quar.)-_...-...------------- V7 %. Fob. 3 Jan. 22 
ews Department” in the week when declared. (age eaammmgemmnpeeeet: abe 
The dividends announced this week are: Series AA (modified) ----------------2---- 8.832c |Dec. 31|-------- 
Accumulative series TE. | ocaneccuw’ M ‘$326 31 SOE 
Per | When | Holders Pa ne ------------ | ae ee en 
Name of Company Share | Payablejof Record an ae yment of 1-20th sh. com. or cash 
| | ph uaentnlenatealiness $2 |Dec. 27|Dec. 20 
Ane ~ fe 0. - ---------- oo --- 20c |Dec. 1|)Nov. 20 Darling Stores Corp. $2 pref. (quar.)---------- 50c jJan. 1/Dec. 23 
KR oat on See wee enn nnn none ee ne --- THe Jan. 3/Dec. 18 Dennison Mfg. Co., preferred_....----------- $1 |Dec. 28)/Dec. 20 
SE in cccocnepcccccecsesces ide |Jan. 15|/Dec. 31 Denver Union Stock Yards...........------- $1 |Dec. 31/Dec. 18 
As Aasoctates. ee et. (aan) ooeeeeee--- $14 = $iDec- = Deposited Bank Shares N. Y. series . A.ccccces 244% |Jan. 3)Nov. 15 
bama Fuel & Iron Co. (quar.)---.-.------- ° . t 
Alaska Juneau Gold Mining (quar.)-~ 22 27--- 15e |Feb. i}Jan. 5 | stetnantdnebmateney pened ame 2c |Jan. 3 = ---5- 
cpp cee enRerhhbonarsornegagacoe eb. an. Detroit Gasket & Mfg. Co -astbnwsesas an an 
Albemarle Paper Mfg. Oo..7% pret. (quar.)-~--| $14 Jan. 1/Dec. 24 Steer & tiny Challies Oo Gulls... 15c |Dec. 23|Dec. 20 
Alberta Go.7 (quar.)--| $1% |Jan. 3|Dec. 23 Sh ye S ~ ,alippglnaepatemmtts 15c |Dec. 23|Dec. 20 
American Beverage, pr ly 24.4, Cuecesesace %c |Jan. 1/Dec. 23 Discount Corp. of Wes York (quar.)..-.------ $1 Jan. 3)/Dec. 23 
Akron Brass Co. (quar. ehetpicntcacsasacssne 12 44° Dec. 28|Dec. 22 Diversified Trust Shares series C_____-_------- 10 bbb Dec. 31]_------ 
Se I oo et naccuessccamascewas Dec. 21|/Dec. 17 Dixie Home Stores (quar.)___.._------------- 15c |Dec. 20}/Dec. 10 
American ona oO 0 OS Sa +$5 |Dec. 24|Dec. 21 Dixon (Joseph ree (quar). + ap paeRet 1 |Dec. 23|/Dec. 20 
American Hair & Felt, 6% 1 1st pref. (quar.) _ ---- $14 |Jan. 3/Dec. 20 i Ce tn weaendacdud 1 |Jan. 20)Dec. 31 
2nd $5 preferred (quarter DM Utencasnsascceee $1% |Jan. 3/Dec. 20 Dominion Fire Ins. Co. (Ont.) (s.-a.)---------- 33 Jan. 3)Dec. 30 
American Products Co. $14 Dattic. OE. 6 vaso ta7eae Jan. 1/\Dec. 24 ka 2 \Jan. 3)Dec. 30 
5% prior preferred (quar.)..--------------- 8%c |Jan. 1|Dec. 24 Dominion Rubber Co., pref. (quar.)---------- $144 |Dec. 31/Dec. 23 
American Screw Co. (quar.)----------------- 20¢ Dec. 21|Dec. 9 Dominion Tar & Chemical, rer. (quar.)------ 1$1 Feb. ljJan. 14 
sen Os. candi G05. @ |pec- 21)pes. 9 | Driver (W. 5.) Co. (initial) ng ws] ae on 
oe PEiltscennensansoee . e u.)-- 
(dn th Ra NECA RA Ae . ie ee: at | ene ne Se Oe. BO MSO 16¢ [Der. 2 |Dec. 21 
ommon (semi-ann.).......-------------- 1 |July 5j/June 25 Eagle Lock “hg pg EE SEEGERS 25c |Jan. 3/Dec. 24 
erred (semi-ann.)...------------------ $24 Jan. 4/Dec. 21 East Pennsylvania RR. 6% gtd. (s.-a.)------- $1% |Jan. 18j)Jan. 8 
Preferred (semi-ann.)_....-.--.-.----.---- 2% July 5\June 25 Eastern Steel Products, Ltd_____.----------- Feb. IlijJan. 15 
Anglo-Norwegian Holdings, Ltd., 7% pref----- t$3 |Dec. 31/Dec. 29 Ediso1 (T. A.), Inc. (extra)..--.. .----------- Dec. 14|/Dec. 10 
Sr enon, wee -------------- giky |Sen, Sidec, 35 | Epmentes Oty Daley 654 % poet. Souet,)------ $16 liep. fltan: *8 
Arcade Cotton Mill Veseplaty ----------:-| "BS [Beo. Sales. 18. | “db tobe en. .--) SLs [pee. iitee. 8 
Arkansas Fuel Oil oes 8&2 peet. (qu.)-......-. 15c |Dec. 30|Dec. 21 Electrographic Corp------------------------ 8 Dec. 24/Dec. 20 
Associated Esta -, 6% pref. (s.-a.) -- 4 Dec. 28|/Dec. 24 Elizabethtown Consol. Gas_____..----------- 32 Dec. 24|)Dec. 20 
Sages. Real Estate Corp, 6 e pref. (s.-a.)------ Dec. 28|Dec. 24 Em) ire Telep. Co., , common What oaesr eR 1 |Dec. 22)Dec. 20 
Atlantic City Sewerage Co. (quar.)-.......---- 25c |Jan. 3iJan. 3 | #£=.Class A & B preferred_____.._.__._.------- $24 Dec. 22)Dec. 20 
Atlas Acceptance Corp., A & B_..--.--------- 5c |Jan. 3/Dec. 20 oa ire ’ A & B preferred ASS 2 Jan. 3)Dec. 24 
(jf tke iscnasaacesces= seas soe = $2 |Jan. 3)/Dec. 20 Equitable Investment Corp---..-.------------ 30c |Dec. 28)/Dec. 21 
Avery G& F.) & Sons, pref. (quar.)....------ mad | > Jan. 1)/Dec. 26 Evans Products Co. (div. omitted) __..--.-.--|---.---].-----<|]<----<:- 
Axelso SE MD endccdnccksccs<ccss 15c |Jan. 15\Jan. 8 Family Loan Society, Inc. (quar.)--.----------- 25c jJan. 1)/Dec. 18 
So Ee Se EAS TT I a a 25c |Jan. 15\Jan. 8 partic. preferred (quar.)._...----------] 874c |Jan. 1)Dec. 18 
Badger Paint & ae Stores (quar.)---.--- 50c |Dec. 26/Dec. 20 $313 pert c. preferred (extra)..___---------- 37%c |Jan. 1)Dec. 18 
Dib nda> ase chetiy hab okbeea cénecsse 50c |Dec. 26|Dec. 20 Federal ¢ partic. Des Co. 6% |” Sepa t$1 Dec. 23)Dec. 21 
eg 10¢ . 24|Dec. 22 lnc ent RE 75c |Dec. 24|Dec. 17 
Bankers Securities Gorp.. partic. pref. __....-- t$1 |Dec. 30/Dec. 20* ucts, Inc., 6% pref. (quar.)-..-| $14 |Feb. IjJan. 15 
Bankers Securities Corp., prior preferred - - - - - - jz! Dec. 30/Dec. 20 Piltrol ¢ Co. of California.__.._.........------ 30c |Dec. 27|Dec. 17 
Rn ek nr eebake wna aed om te ‘fs = « @ Be © ~Qhhietth prc RS 10c |Dec. 27|Dec. 17 
6 nv. PE iGnukedaneceasmese 57 ie Dec. 28/Dec. 23 PFiniic Pordiand Cement. > ~ Seeger t$1% |Dec. 20/Dec. 9 
Bartlett (H. 8.) & Co. (extra)..-......--.---- Dec. 28|Dec. 18 | Froedtert Grain & Malting Co., Inc.— 
Basic Industries Shares ( Do csscuuwsswsss 13.138c}Dec. 31}.--.---- Part.c. conv. »referred._.__. __..-.---...- 30c |Feb. IjJan. 15 
undries Corp., 8% preferred -----~--- 25c |Dec. 22/Dec. 21 & “ ic catia 4c |Dec. 2 . 18 
Aircraft Corp., common-.-.-_.......--- 50c . 27|Dec. Fuller Brush Co., 7% preferred (quar.) -------- 1% |Jan. 3)Dec. 23 
Payable in 4% four year notes Gardner E Meceric Light Co. Be p ef. (s. a5 aia 2% |Dec. 24/Dec. 16 
Bessemer Limestone & Cement 6% bre pref_....... i? . 27|Dec. 18 General Alloys, 7% cumul. pref. A_----------- t35¢ |Dec. 28/Dec. 18 
Birmingham Electric Co. $7 preferred -_------- 13 Jan. 3/Dec. 13 General Development Co_._...-...---------- 60c 20|Dec. 27 
$6 8 a ee eS ee 13 Jan. 3)Dec. 13 eral Fire Extinguisher Co. (irregular) - - - - -- $1 |Dec. 23)/Dec. 17 
Insurance (Alabama) - - ------ 4 Jan. 3/Dec. 20 General Mills, Inc. (quar.)..-....------------ 75c |Feb. IljJan. 10 
Birtman Electric Co. ............------.---- 75c |Dec. 24|Dec. 20 OR, EO. CIE ite cnwcrnscsnsus 75c |Dec. 28)/Dec. 20 
Blauner’s, common. .--.......-.-------------- 25c jJan. 20\Jan. 6 General a 6 «sale ibehuiwi bes atid 20c jJan. 15\Jan. 3 
Pref (2 ape 75c |Feb. 15/Feb. 1 Pref Rk Mins paameninemimmend 20c jJan. 3)Dec. 31 
Bourbon S yh Ree ee 1 jJan. 2)Dec. 27 Gimbel Bros.. 6% pref. (quar.)--..----------- 1 Jan. 25 Jan. 10 
FB hs dd ctv we ncncadnsbdpadedocice 1 lo 25| Dec. 21 Gotham Silk Hosi Co., Inc Yea (quar.).--- 1 Feb. 1'Jan. 12 
BS i 5 ob Eine obl odennccennsode shen) aie 1 Dec. 28'Dec. 21 Gray Telep. Pay Station (quar.)-_..-...------- 25c Jan. 15 Dec. 30 
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| 
i | Holders 
Per When | Holders ; Per When | 
Name of Company Share a, Record Name of Company Share | Payable|\of Record 
31% ‘ ‘ ¢ 2ennsylvania Industries, 6% pref.._.-------- $1% |Dec. 23)Dec. 20 
Greenwich Gas Co. $1 4% pref. (quar.) ---------- 31 4 © 7. 23 Re: + rem, Mea saaueerem, © ' ee ice RR GPE. t $2 |Dec. 22\Dec. 15 
Group Corp., 6% preferred. - ~~. ------------- be Dec. 27 Dec. 21 Philadelphia Co. common (quar.)_.----------- 25c |Jan. 25| Dec. 31 
Grummen Airc raft Engineering Corp---------- 25€ ec. 24 | Ge . Ma p N ; R pe 75e \Jan. 20\Dec. 21 
Guarantee Co. of North America (quar.)------ $1 v4 i. 7 ved ty rer agy ATi agg y. (qua -_ ce ay | | mag ‘siDon. 34 
cull esses 0., $6 prefe rred (quar.) , paar ee aS ae $1 iy Jan. 3) Dec. 20 Preferred Accident iy Cons (N. Y.) PRY ; 200 —_ a a. a 
Guenther Publishing Co poserneeseng awe siie —. fi Dec +4 i — Inde naiatped O.---- uasmine teehee 50c |Des. 24|Dox. 33 
noah te Am gy a 5S oo pet . (quar. a ite --- 50¢ |Dec. 29|Dec. 22 Public Service of N. J.,6% pref. (monthly) - -- - 50¢c nes + os. of 
pte ah xi (quarterly See 5 50c |Dec. 29, Dec. 22 Quebec Power Co. (quia Sacanemteseeeennees 295¢ | Feb. 7 an. 25 
Hatfield-Campbell Creek Coal C 0., 5% pref-- lic jJan. 3) Dec. 23 Railway Ee ae 5 & Realty Co.- $1% = 25|Dec. 31 
Haughton Elevator Co., $6 prior pref. (quar. )- $144 |Dec. 23) Dec. 15 6° Zo preferres ye ts dein tease ceded rs 20¢ |\Dec. 24|Dec. 21 
Haverty Furniture Co.’s, Inc., conv. a 37 4c Jan. 1| ‘Dec: 23 Railway «& Light OCU TAOS | 2 = 2 enn enenener ye $1% \Feb. 1|Dec. 27 
Hawaiian Electric Co. (monthly) - ------------ loc |Dec. A 15 : le Lantern ensersenseseesenal 35c |Dec. 28|'Dec. 23 
alu « Gaealibanas anemia Acetate $1 |Dec. 20' Dec. 15 Reed Jrug Co. (initi SELL ha Slee | +$1 |Dec. 24\Dec. 21 
Heath (D. C.) & Co. 7% pref. (quar.)--------- $1% |Dec. 17|Dec. 15 Reed-Prentice Corp., ik ap ye waceesscess | JRE | Bec. 28 Bee. 2) 
Hecker Products Corp, (quar.).-------------- yea wy RE ~~ 3 Renee BE Dome 10 
ale yg Banat - artlett & C o. (an "epee 50c |Dec. 28 Dec. 18 Richmond Frederickburg & Potomac RR. (s.-a.) $3 oa 31 Deo. a3 
Holeproof Hosiery Co. 2% % pref. (quar.)------ es | meee ot ogee Dividend obligation. ee eee eee) $2 |Dec. 31|Dec. 18 
1e Dair _ ae er ’ 2. 30) . , ae pee ea eee pee . 2 
aes Slesivon shemical Co., 6% pref. (quar.) - - $1 Dec. 31| Dec. 17 Riverside Cement c o., $1% partic. A.-------- ro a + sm th 
Idaho Maryland Mines (extra) -- ------------ Se Jan. 25iJan. 15 Rochester Button 10 - - = = 2-2 n-===2-2---=-- s7ice \taes. tinee, is 
Illuminating Shares, class A (quar. Jecoeen----- 50c¢ |Dec. 28/Dec. 15 $14 preferred (qua eager erenersnuascesens bbe \Dee: 22\Dee. 18 
iii list” ta: eel agape a ee 50¢ |Dec. 28 Dec. 15 Robertson (H. H.) (os eee wecerecene | ec lSen” telDer is 
Industrial Acceptance C orp., “$2 _ Saas, 37 ec Dec. 81/Dec. 24 Rolls-Royce, Ltd., ord. yg paren AES eaecese 6S —— aalTon 5 35 
International Pulp Co. 7% pref. (quar.) - ------ sabes — < ee 4 ae f. _ 7s. te ee ------ | igtée Sen. ibe. 
ail esite RG EE : 1 a ce Ti nceescars 
eg "hind tela tai eee {tdss¢ (Dec. 28|Dec. 15 | St. Joseph ty. Lt., Heat & Pow. Co., 5% pref--| $1} |Jan. | Bec: 15 
lowa’ Public Service Co. $7 Ist pref. (quar.)----| $1% |Jan. 3)Dec. 20 Seaboard Finance pene aiid iets Gad, $1 |\Jan. 10\Jan. 6 
$6 4 1st preferred (quar.)------------------ $1% |Jan. 3/Dec. 20 Security Storage (quarterly) ----------------- ee Dan. asipee, 24 
Og pe Ne $1% |Jan. 3 ne . +4 Simplex ek C mp ieccsatnsssts+se=>ors 7he \Jan’ -ilDox. a4 
a, ey bane ahaa S14 tie. Bee | Eek en Oo ee” ------ $2 |Dec. 24|Dec. 17 
> ( 0 Eee 2 . < - £9 | Smyth Mfg. Co. (final) ---.------------------- J e . 
lehaemn Pees O.. 8% preferred _------- DS > _. ai mee rH soaee - mente Sees <2 common (quar.) - - = — ie = ey 
rice C SS ORS Se 25¢ ec. ¢ ec. Southern Fire Ins ae ee pe ee ; ; : 
Boigu na a ah RRR 50¢ |Dec. 31|/Dec. 23 | Southern New England Telephone (quar.)----- 1.33 [Zan- 15)Dec- 31 
Kansas City Fire & Marine Insurance (No.) - - - - 30c |Dec. 24|/Dec. 17 Springfield Fire & Marine Insurance- - - - ------- 3 A _— : Dee: r= 
Kellogg Switchboard Supply (quar.) - --------- l5¢ jJan. 31)/Jan. ul SS aaa a son peemscrerecraswevenh) Sue Da Sipe a2 
ND (ON a whine wenens aor <sh Oe $1% |Jan. 31jJan. 11 Squibb (E. R.) & Sons, co ee oe . 
Kemper-Thomas (resumed) - _---------------- 60c |Dec. 22)/Dec. 22 Payable in $6 cum. Ist pref. stoc a 
Mepaell RMUNRS OO. .-.-------~---seneussen =e nee: zt nee. 28 rate of 1-100 Le of pref. an et > x ape $1% |Dec. 28|Dec. 24 
Eee 20c ec. 4 ec. 4 Standarc ational Corp A) ~--- : ° + 4 
me  * ~ sphe ix oe. Lsnadnte -~--------- 70¢ |Dec. 29/Dec. 27 Standard Wholesale Phosphate & Acid Works- - ae Jan 15 pes. 20 
Kirby Lamber (initial)........-.------------ $2 |Dec. 23) Dec. 20 State Street Investment Corp. (quar.)-------- sits 728. iS nee. a} 
TE, CONE, 8 oe cn rneccemnanessnnan= 50¢ |Dec. 30 Re or Sea weagscncececnnnssssees ene Og IDe, Bribes oa 
Kresge Dept. Stores, Inc., Ist 4% pref-------- -$1 |Jan. 10)Dec. 3 Stearns (Frederick) O..------------------ $134 |\Dec. 27|\Dec. 24 
Kuppenheimer (B.) ye iy ey “oo 50c jJan. 3/Dec. 24 Participating preferred (quar.) ~~. ----------- Bas | Dec: ari pec. 36 
Laclede-Christy Clay Products (special) - - - --- - 25c |Dec. 28 Dec. 21 Participating preferred (partic. div.) ---.---- os |Dec. 21'Dec. 34 
fo “eee 35c |Jan. 3 Dec. 24 Steel Co. of Canada (equalizingjdividend) - - - - - - | agate Ane ee 
Lehigh Power Security (irregular) - - - --------- 10c |Dec. 23 nee r+ Quarterly Shut cekee nd antaskeccdensscwnee | Hise Sep ie § 
Liberty Loan Corp., class A & B (quar.) - - - - - - 30c |Dec. 30 Dec. 2 Preferred (quar.)-— ----------------------- | ae Dee’ abies, 24 
Yiass A & B (extra) .....--.-------------- 5¢ |Dec. 30 Dec. 20 Steriiug Aiuminum Products, inc------------- a idee” tebe: a 
oi yp OES. aR ee $1 |Dec. 24)Dec. 18 Stetson (John B.) preferred (s.-a.) ------------ | x Ja - Hepes. 90 
Lone Star Gas, 644% pref. (quar.)_-_-------- $1.63 |Feb. I/Jan. 19 Strawbridge & Clothier, 7% preferred --------- 1730 7a. osine: 25 
Loomis-Sayles Second Fund, Inc- - - - - - - ------ 25c |Jan. 10)Jan. 3 Suburban Electric Security, pref-------------- bad $s: pee ari nee- a 
Lyons-Magnus, Inc., class A_---------------- t50¢ |Dec. 24)Dec. 17 Sundstrand Machine Tool Co- - ---- Scweadeam aC ; ~ pit ee ot 
anufacturers Life Insurance Co- - - - -- -- ---- - $6 |Jan. (2\Dec. 29 Supervised Shares, Inc. (quarterly) - - - -------- re 7. asec. at 
Mar-Tex Oil Co. (quar.) - -.----------------- 5e |Dec. 22|Dec. 16 Taylor-Colqutt Co. (quar.)------------------ | See ies. Soinee: ae 
Class A (quar.)......-------------------- one ee. ae eed is Taylor Markets (quarterly) - ----------------- | gxe ime. gine & 
I el } Jorp. (quar.)....-------------- oc jJan.  « Uxt¥a....-.--.-------------------------- foe? a 
erat rlbsy Aing K Talos. Co. (oS eee ee 17%c |Jan. 3)/Dec. 15 Telautograph Corp. (quar.) - - g5 oo o~ === re Py 94 Aa oF |7en- 48 
he Pe eee 174c |Jan. 3)Dec. 15 Texas Hydro-Electric Corp. $314 cum. pre ---| 1: ir ine 7 
Marsh (M.) & Soas, Inc. (quar.)------------- 40c |Jan. 3/Dec. 18 Tip-Top Tailors, Ltd. (quarterly) Rpugebiiaks & dnd c | site —. ape: ¢ 
Massachusetts Investors Trust (quar.) - - - ------ I7c |Jan. 20| Dec. 31 7% preferred (quarterly) ----.------------- | $1%4 son. ides. 19 
McCaskey Register Co., 7% 1st preferred - - - - - 1$10% |Dec. Shier 7 Title Insurance Corp. of St. Louis- ----------- i pec. 3fiDes: Tf 
Det 272... Lo ncanebics oecnccsak $3.90 |Dec. 27 r ec af Special... ..-...---..----- Yt ahaa etic le “aimee iL 
McCrory Stores Corp., pref. (quar.)---------- $1% |Feb. ; 1|Jan. Toledo Light & Power Co., pref. (quar.) --__--- | 173 me. Zips 15 
McLellan Stores, 6% pref. (quar.)------------ $14 |Jan. 25)Jan. 20 Torrington Water (quarterly) fe Seiad See eal eine pee. Spee. Be 
Medusa Portland Cement (irregular) ---- - - ~~ - - 50¢ |Dec. 24)Dec. 22 ae i bk tein mon ant | a ine. ee. |S 
Medusa Portland Cement Co. ,cl. A 6% pref---| $144 |Jan. 1|Dec. 22 TU cies snaed hs ~ ne Be een wana -- =~} $232 pes. suipee. 14 
I EE, 10D)... orc cn cnn nn cteuecuw 10¢ |Jan. 15 Dec. 24 Towne Securities Corp., 7% cum. pre Sf |pee: Saline” 32 
cp --| $1% |Feb. 1)Dec. 24 Tradesmen’s National Bank & Trust Co. (extra) Dec. = Dee. a8 
SS Dee 25c |Feb. 1|Dec. 24 Travelers Fire Insurance----.-.--------------- ake pee 4 pee 2 
Middlesex Products Corp. (quar.) .-.---.----- 37 4c |Dec. 15|\Dec. 7 SY SES SE sched coves scanvacessenksend R s+ aoe ie: te 
Mill Creek & Mine Hill Navigation RR. Co-- $14 |Jan. 13\Jan. 2 Truscon Steel preferred---------------------- ae \s ec Rinne’ 5 
Mississippi Power Co., $7 pref. (quar.)--------- $1% |Jan. 3)\Dec. 20 3 SO’ ae : | site qan. si Rec 20 
$6 preferred (quarterly) - i ee ta ta we sa $1%4 |Jan. 3 Dec. 20 Union Public Service Co. (Minn.) 7% pf. A & B_| 1% . ‘ipo 3h 
Moloney Electric Co., class A 39 |Dee. 29|\Dec. 13 $6 preferred C & D (quar.)_---------------- 124 jan. gine a 
Montreal Light, Heat & Power Consol. (quar. )--| 38¢ |Jan. 31/Dec. 31 he ae cabcdiceinrancssseances ape pac | mee. a 
I, SS nn ee ncncawanccecnncen 68e |Jan. 15 Dec. 31 United Milk Products.........--..---.--.... 50c Jan. 3 free. a7 
Montreal Tramways (quar.) - -..-------------- $24 |Jan. 15 Jan. 4 $3 participating preferred (quar.) - ---------- ise un si Ree. 37 
Morris (Philip) & Co., Ltd., Inc_.----.------- 75c |Jan. 15\Jan. 3 $3 participating preferred (partic. div.) ---- -- sc iJas a nee af 
Mountain States Telep. & Teleg. (quar.)------- $2 jJan. 15\Dec. 31 United Pacific Insurance (Seattle) - ---_---_--- 1} a ec ot ec a 
Murphy (G. C.) Co., common (extra) - --------- 25c |Dec. 27;Dec. 24 United States Hoffman Machinery preferred-_--| 65 4c yep Jan. a1 
Mutuai Investment Fund Shares. -- -- eras a al 20c |Dec. 28)Dec. 15 Universal Leaf Tobacco Co., Inc. __-_-------- Toc ve 3 ok zen. iE 
National City Lines, $3 pref. (quar.)----------- 75e |Feb. 1jJan. 20 I 2S 2 i iio $14 r ec : pee. 23 
National Distillers Products (quar.) - - ~~ ------ 50¢ Feb. IljJan. 15 I a ie — - tie, ae 
National Fire Insurance (quar.) - - - - - --------- 50¢ Jan. 3 Dec. 23 Upper Michigan Power & Light Co., pref ----- $114 |Feb. 1 ee. 2 
National Power & Light C o., $6% pref. (quar.)-| $14% \Feb. 1)Dec. 27 Waltham Watch Co. class B (initial).......--- $2 Dec 27 Dec. 20 
National Pump Co. stock div. payable in | Prior preferred (quar.)..........-......... $1 4 an. $ : ae 
5% % convertible preferred stock __-------|--_---- Dec. 26|Dec. 20 Prior preferred (quar.)_.------------------ | $1 % Apr ai) ar. 26 
Preferred (quar.) ~~~ ~--------------------- 13%4c¢ |Dec. 26)Dec. 20 Prior preferred (quar.)-__----- SAE Ls $1 % \July 2 pone = 
National Steel Car C orp-----.--------------- 50¢ |Jan. 15)Dec. 31 Prior preferred (quar.) ----.---------------- $134 |Oct cine ‘ 
Newark Consol. Gas Co. s. = ee ee $244 |Jan. 3 Dec. 21 Walworth Co. stock dividend_._____---------|----_-- Dec 28) ec. 1 
New Yoru Auction Co., Inc. .......-.-..-----< 15¢ |Dec. 27;Dec. 23 Payable in 6% pref. stock at rate of 7-100ths 
Niagara Falls Smelting & Refining ee 26¢ ne ae eed 4 share of such pref. stock for each common 
I a tra... ...----------.-~-.--------------- . share held. 
ara Fire Insurance (N. Y.) (qyar.)-------- $1 |Dec. 30)Dec. 24 Warren Foundry & Pipe (quar )__---.-------- 50c Reb. 1 yon 15 
olk & Western Ry., pref. (quar.) — - - ------- $1 |Feb. 19/Jan. 31 Warren Foundry & Pipe (quar.)-------------- 50¢ ved. J Jan 1s 
North American Finance Corp.. cl. A (quar.) - - 25c |Dec. 31|/Dec. 20 pT 8S i i ite a 25¢ Dec 3 Dec. 18 
North & Judd Mfg. Co. (quar.)-..------------ 374ec |Jan. 3 Dec. 20 ee <r oc ocueome 25c Dec 3 Dec. 18 
Northeastern Water & Electric..----_-_.----- $1 |Dec. 22 Dec. 17 Western Massachusetts Cos. (quar.)--_-_----- 50c |Dec. 28 Dec. 7 
Northern Central Ry. Co- - - ----------------- $2 |Jan. 15,Dec. 31 Western United Gas & Elec., 614% pref. (quar.)| $1% |Jan. 3 Dec. 15 
Northern Indiana Public Service Co.— | i rane $1% |Jan. 3 Dec i 
% preferred - .....----------------------- t$2% |Dec. 23'Dec. 21 West Virginia Pulp & Paper Co______-_-__--- 10c |Jan. 3 Dec. 21 
6% preferred - - ----------------~----------- $234 |Dec. 23 Dec. 21 | Wichita Union Stockyards, 6% pref. (s.-a.)-__- $3 |Jan. 15\Jan 
74% preferred ---.-.-......----...------ t2.05%4|Dec. 23 Dec. 21 Wieboldt Stores, Inc. (quar.)_.......---.---- 25¢e |Dec. 30|/Dec. 24 
Northern States Power (Del.), 7% pref. (quar.)-| $1% |Jan. 20)Dec. 31 i, seeeuel (emer)... ......c-oscceoene 75¢ |Jan. 1 Dec 24 
6% preferred (quar.)- --_-..-------.------- $1%¢ |Jan. 20|Dec. 31 Prior preferred (quar.)_.-.....--..-------- $1% |Jan. 1 Dec. 24 
Northern States Power (Minn.), $5 pref. quar.)| $14 |Jan. 15|Dec. 31 Wood Preserving Corp., 6% pref.__-.-------- +$8% |Dec. 27|Dec 
Northwestern Bell Telephone (quar.) ---------- $134 |Dec. 28/Dec. 24 Woodward Lothrop, Inc. (quar.)------------- 37 4c |Dec. 29 Dec. 23 
North West National Insurance (quar.) - - - ---- $144 |Dec. 31|)Dec. 20 a igi aia agile gl at aang ali ie 37 Ke Dec. 29 Dec 23 
Oahu Sugar Co. (mouathly) - ----------------- 20c jJan. 15)Jan. 5 7% preferred (quarterly)....-------------- $1% |Dec. 29 Dec. 23 
Ohio Leather Co---------------------------- 35¢ |Dec. 24|Dec. 20 | Worcester Suburban Electric.._--.----------- 75¢ |Dec. 24)Dec 16 
7% preferred (quar.)- ~~ --.---------------- $134 |Jan. 3 Dec. 24 Wurlitzer (Rudolph) preferred (quar.)._.------ $124 |Jan. 1 oe z) 
8% preferred (quar.)- - .--.---------------- $2 |Jan. 3/Dec. 24 » ~ Yo B RY. yo” “See geeepeepety $134 |Jan. 1|Dec 24 
Ole & ieeustews, ine. ........-.-..2--++--2- 50c |Dec. 27|Dec. 17 eagles alpina aaa ap ioeags $1%\Jan. 1\Dec. 2 
Participating preferred ae eee 50c |Dec. 27|Dec. 17 
Old Dominion Fire Insurance Go., Ine-—~~-7~-_ eee lenee, aslen. 18 Below we give the dividends announced in previous weeks 
Osnkoen @ Goan, Inc. (extra)..............<<. 35¢e |Dec. 22,Dec. 15 1 t tude dividends ame 
Otter Tail Power Co. (Minn.), $544 pref_-__-- t$1.0414|Dec. 22|Dec. 15 | and not yet paid. The list does not ine 
$534 preferred - - - - . - .-------------------- t$1%% jJan. 1/Dec. 15 nounced this week, these being given in the preceding table. 
ee Bes cn wena bw eh ace wns +$1.14 |Dec. 22}/Dec. 15 
CF EE eee T$1% |jJan. 1)Dec. 15 
Pacific American Fisheries: Tne=—-->---2-2>- Soe |Jan. 13 Jan” 3 per_| when | Holders 
acific Coast Aggregate, Inc._.--..._-------- 5c ec. ‘ : - oer 
Pacific Gas & Electric Co Co < ae pees stetthesitd 59¢ Jan. 15 pee. $1 Name of Company Share | Payablejof Re 
~~ saan & Fertilizer Co. (quar.)____-_-_-- ec. ec. : 
"a ORES $2.10 Dec. 19 Dec. 2 Abbott Laboratories (quar.)----------------- $e | mm 4 a 16 
Panific "Lambe REE SS See, PE oe 6 ec. ec. 20 |  MSxtra...............--2222--------o---e- “% lon,  S 
Pacific Truck Service, Inc---------..-.------ 8c |Dec. 15|Dec. 1 Preferred “Works. La sigstacererens tesa 13 iE _— 7. Des. 13 
7% preferred (quarterly) ------------------ 1%c |Dec. 15|Dec. 1 Acme Glove Wor <n itp oe mea $i%¢ \Jan. 3 a8 
Pee meee Barware... 25c |Feb. i1\Jan. 20 6% % preferred (qua eee 75e \Jan. 3 — il 
Parker Rust-Proof Co. = ($2% par)-_-_-- 37 ae Mar. 1 —- 3 a Say & Surety oO. (quar.)..------- $1 \Jan. 3\Dec. 11 
Common (no par) (quar.)__-.-----._--___-- Pree Fela ck ee ee A ae eee an awa a as emo . 1\/Dee. 15 
Payable at «end time as said stock is turned Aetna Insurance Co. (quarterly) -------------- Zee — aiDen. ii 
- in ”, oun ioe into 0 $24 par com. stock $1 |p oslthin. 48 “> Life Insurance (quar.)----------------- She (Jan. 3/Dec. 11 
atchogue Plymouth Mills_----_-_.-...------ ec . a eer Da. is 
Pteeree emer: 8 oe aes |B BS BB | seem macs (a | ES BRE 
oT ee eae eo oe eer Jeece ° ; ; 
Penn-Federal Corp., 444% pref. (s.-a.)_______- $1% Jan. 1 Dec. 20 Air Associates, Inc. preferred (quar.)--------- $1% ‘Jan. 3 Dec. 22 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|of Record 
MN ee 25c |Jan. 15 Dec. 31 Boston Herald-Traveler Corp. (quar.)--------- 50c jJan. 3/Dec..18 
Db ihictethcthhhcwhnnnnsoesdiannennund 25c |Jan. 15 Dec. 31 Bower Roller Bearing Co., common-.---------- 50c |Mar. 25|/Mar. 10 
Alabama Great Southern RR. Co. preferred_-_-- 3% |Feb. 15 Jan. 4 Brazilian Traction Light & Power Co., ordinary.| {50c |Jan. 25|)Dec. 22 
Alabama Power Co., $7 pref. (quar.)...--.---- $1% |Jan. 3 Dec. 13 Pee Le he. . C cneenenantioneawnae $1% |Jan. 3)/Dec. 15 
96 peoferred (quarteriy)........<cccocccece $1% |Jan. 3 Dec. 13 Bridgeport Gas Light Co. (quarterly)--..----- 50c |Dec. 29/Dec. 15 
Albany & Susquehanna RR. (s.-a.)..--.------ $4% |Jan. 3)Dec. 15 Bridgeport Machine Co. - .......-..--------- 25c |Dec. 30 Dec. 17 
tl) -eNitehh dh shae ke canada désiah eS $1 Jan. 8/'Dec. 20 Sp et aa enn eae OR $1 |Dec. 30)Dec. 17 
Allegheny & Western Ry. Co__._._._.._----- Jan. 1)Dec. 20 Payable in 7% cum. pref. stk., $100 par. 
Allied Laboratories, {nc. (quar.).......------ 15c |Dec. 27|Dec. 13 Brillo Mfg. Co. class A (quar.)...-----.------ * 50c |Jan. 3/Dec. 15 
ERIE et a aap pent aap apg on treanp aedeiegante 15c |Dec. 27|Dec. 13 I a 20c jJan. 3/Dec. 15 
Allied Stores Corp., 5% pref. (quar.)...------ $1% |Jan. 2/Dec. 21 British American Oil Co. (quar.)_....-.------- Sti Jan. 3)Dec. 17 
Aluminum Co. of Amer. (Pa.), 6% pref. (qu.)--| $1% |Jan. 1/Dec. 8 British Columbia Power Corp., class A stock--- 50c |Jan. 15)/Dec. 31 
Aluminum Industries (quar.).......--------- 10c |Jan. 15)Dec. 31 Brooklyn-Manhattan Transit— 
Aiuminum Manufacturing, inc. (quar.).....-- 5Uc |Dec. 31/Dec. 15 rr  . emmenene 1 Jan. 15)Dec. 31 
_  - fA eee eee pens $1% |Dec. 31)Dec. 15 I a ee ee 2 1 Apr. 15|Apr 
Amalgamated Leather Cos.,6% pref. (quar.)--- 75c |Jan. 1/Dec. 17 Brooklyn Trust Co. (semi-ann.)........-.---- $2 'Jan. 3)Dec. 24 
Amalgamated Sugar Co., pref. (quar.)_.------- 12%c |Feb. 1liJan. 17 EEE TOOLS 40c jJan. 3)Dec. 
American Bakeries Co. class A (quar.).-------- 50c |Dec. 27 Dec. 15 Brown Fence & Wire Co., pref. A (semi-annual) - $1 |Feb. 28/Feb. 14 
CR inks cnc cnaseanewaenweed 25¢e |Dec. 27|Dec. 15 Bruce (E. L.) Co., 7% cum. preferred (quar.)--| $1% |Jan. 3)Dec. 
Fe ONE OD. 5 os eines = de ae momen $134 |Dec. 27|Dec. 15 344% cumulative preferred (quar.).-------- 87%ec |Jan. 3/Dec. 2 
American Bakeries Corp. 7% pref (semi-annual)| $3% |Jan. 3/Dec. lo Brunswick-Balke-Collender Co. pref. (quar.)---| $14 |Jan. 3)|Dec. 20 
SE IR Eo ooo cen cescocctuceas 25c |Jan. 3/Dec. 9 Bucyrus-Erie Co. preferred_-.....-...--.------ $1% |Jan. 3/Dec. 17 
a... Xl Rpep ieee: 75c jJan. 3/Dec. 9 Bucyrus-Monighan, class A (quar.)...-------- 45c Jan. 1)Dec. 
American Can Co., pref. (quar.)......-------- 1%% |Jan. 3)/Dec. 20* Bucc Wheel Co., 1st pref. (quar.)-.---------- $1% |Dec. 31|Dec. 17* 
American Cast Iron Pipe 6% pref. (quar.)------ 1% |Jan. 3)/Dec. 19 First preferred (participating dividend) - ----- 25c |Dec. 31|Dec. 17* 
American Cigarette & Cigar Co. pref. (quar.).-| $134 |Dec. 30|Dec. 15 Buffalo Niagara & Eastern Power, Ist pref..--| $1% |Feb. IljJan. 15 
American Cities Power & Light, pf. (quar.)----| 68%c |Jan. 1)/Dec. 18 PEG DORTITOR (GRRE) ona ecce onccoscocses 40c |Jan, 3/Dec. 15 
Option payment of 1-16th sh. of cl. B or cash. Building Products class A & B (quar.)..------- 50c |Jan. 3)/Dec. 17 
es ES eee 50c |Jan. 3/Dec. 20 CA PP dnc wns easeen ene 50c |Jan. 3]Dec. 17 
ts ny a. Aree id $14% |Jan. 3)Dec. 20 Bulova Watch Co. (quarterly)-.-------------- $1 |Jan. 3)Dec. 20 
American District Telegraph of New Jersey— Burco, Inc., $3 preferred (quar.)-------------- 75c |Jan. 3/Dec. 20 
Ae yrange We nny ef $1% |Jan. 15)/Dec. 15 Burry Biscuit Co.. pref. (quar.)..------------ 75c \Jan. 3|Dec. 20 
American Express Co. (quar.)_.....--------- $1%% |Jan. 3/Dec. 17 nt cnecwennnan’ 15c |Jan. 3/Dec. 15 
Bates Be eee pp epgeetate $2 |Jan. 3|Dec. 17 8, Age Se ee epee o> 30c |Jan. 3)Dec. 10 
American Fork & Hoe preferred (quar.) ~~ ----- $1% |Jan. 15jJan. 5 DEE (DD. . ceccessescsoweds cant $134 |Jan. 3/Dec. 10 
American Gas & Electric Co. pref. (quar.)------ $1% |Feb. IljJan. 8 Calamba Sugar Estate (extra)......-- 60c |Jan. 3)/Dec. 15 
American Hide & Leather preierred (quar.)----- 75c |Dec. 31;Dec. 23 Preferred (quarterly)........------ 35c 3|Dec. 15 
American I. G. Chemical Corp.,com, A_.__.---- $2 |Dec. 28|/Dec. 24 et OEE LE ORES Te 2|Dec. 15 
SATO A ci Bi ecko uo en eeane oe eee 25c |Dec. 28}Dec. 24 California Packing (quarterly) 15\Jan. 31 
American Home Products Corp._...---- a 20c |Dec. 24/Dec. 14* RTE . 15\Jan. 31 
SP pap p yee pape ae 20c jJan. 3)Dec. 14* Calif. Water & Telephone Co. 6% pref. (quar.)-| 373¢c |Jan. 1)Dec. 20 
American Investment Co. of Ill., 8% pref. (qu.) 50c |Jan. 1/Dec. 20 Camden & Burlington Co. Ry. (s.-a.)--------- 5e jJan. 3)Dec. 15 
+ te. Seeetee (Guatterly) - ... sens ccccctnes 43%c |Jan. 1)Dec. 20 Canada Bread Co., preferred B.........------ t12%c |Jan. 3)Dec. 22 
American Machine & Metals, Inc. (no action) Preferred B (quarterly)_.......-.--.-----.- 62%ec |Jan. 3)Dec 
Atnerican ity. Co., COMMON... o6<.cceees~ $1 |Dec. 31|/Dec. 15 ist preferred (quarteriy)...............--.-- $1% |Jan. 3/Dec. 22 
Premeeen (quar.)....-..-..- Ph RS Soe $134 |Dec. 31)Dec. 15 Canada Foundry & Forging, class A (resumed) - {$1 |Jan. 5)Dec. 22 
American Opuical Co 7% pref. (quarterly) ----- $1% |Jan. 3]Dec. 18 Canada Northern Power Corp., Ltd_.-------- 30c |Jan. 25) Dec 
Americas epics Oorp. ... .-....-...--+<-- 30c |Dec. 27|Dec. 15 7% cumulative preferred (quar.)...-------- 134% |Jan. 15|Dec. 31 
American Rolling Mill (com. div. omitted) Canadas Packers, Led. (quar.).............--- t75c lJan. 3)/Dec. 15 
Pt Pst chhnvecresdenesoesna tee $1% |Jan. 15 Dec. 20 Canada Permanent Mtge. (Toronto, Ont.) (qu.) $2 Jan. 3)Dec. 15 
American Ship Building Co__........-------- 50c |Feb. 1 Jan. 15 CASEES GHUGNEEN TAT. (9D) .ccceennececscccces $14% Feb. 1)Dec. 28 
Atmeraen Guu Co, (quar.)................-- 75c |Jan. 2Dec. 9 Canadian Breweries, Ltd., preferred_--------- t{50c jJan. 15)Dec. 31 
I eRe... cctsscceneeneosee 25c |Jan. 2Dec. 9 Canadian Canners, Ltd., conv. pref. (quar.) —-- 15c |Jan. 3)/Dec. 15 
sy LC” eee $144 |Jan. 2Dec. 9 ie SI LOEOE..) 4g on co cosereceesoesws 25c |Jan. 3|Dec. 15 
American Sugar Refining (quar.)......------- 50c |Jan. 3 Dec. 6 Canadian Car & Foundry, 7% pref. (quar.)-.--- 144c |Jan. 10|Dec. 27 
. ., - Aoshi peR eet $1% |Jan. 3 Dec. 6 CODeeee COSNENS: LAG... cencccdcccccccas 3i8e Dec. 31|/Dec. 17 
American Superpower Corp., lst pref--.------ $14 |Jan. 3 Dec. 10 (en i ccneeeeewecuuse $$134 |Dec. 31|Dec. 17 
| L.A Se eepeeeoaaam $1% |Jan. 3 Dec. 9 Canadian Cottons, Ltd. (quar.)..------------ z Jan. 3)/Dec. 17 
American Telephone & Telegraph (quar.)------ $2 |Jan. 15 Dec. 15 Preferred (quarterly) Bo, PAAR IG FEE 1 Jan. 3|Dec. 17 
American Thermos Bottle $7 pref. (Quar.)----- 874¢c |Jan. 3 Dec. 20 Canadian Fairbanks Morse, pref. (quar.)~..---- $1% ‘Jan. 15/Dec. 31 
American Thread Co.. pref. (semi-ann.)---.---- 12%c |Jan. 1 Nov. 30 Canadian Foreign Investment (quar.)--------- 40c |Jan. 1/Dec. 1 
American Tobacco Co., pref. (quar.)---------- 1%% |Jan. 3 Dec. 10 OO OS eae ee $2 |Jan. 1/Dec. 1 
American Water Works & Electric Co., Ist pref-| $1% |Jan. 3 Dec. 17 Canadian General Electric (quar.)..---------- $144 ‘Jan. 1/Dec. 15 
Anchor Cap Corp. $64 preferred (quar.)------- $1% |Jan. 3 Dec. 17 Canadian Oi] Co.., Ltd. 8% pref. (quar.)--.-- $2 jJan. 1/Dec. 20 
Angostura-W upperman Corp. (final) ---.------ 10c |Dec. 28 Dec. 22 Canadian Westinghouse Co. (quar.)----------- 50c |Jan. 1)Dec. 20 
BE TOs BOE, C6... conc cccceccccccsace 30c |Dec. 28 Dec. 20 Canadian Wirebound Box, class A (quar.)------ 37%e |Jan. 2)/Dec. 15 
a. OCC eee eee $1%4 |Dec. 28 Dec. 20 I I ek me weet 50c |Jan. 3)Dec. 18 
Appalachian Electric Power $7 preferred - ------ $1%4 |Jan. 3 Dec. 7 Capital Administration, pref. (quar.)---------- 75c |Jan. 1)Dec. 20 
Arkansas Power & Light Co., $7 pref_---------- $1% |Jan. 3 Dec. 15 Py Ee aaa l5c |Jan. 2|Dec. 24 
ft a Re ER ee eS $1% |Jan. 3 Dec. 15 CPR 00 URREIOE. 6.0 no cecccntsncencesis 50c |Jan. 3)/Dec. 18 
Armour & Co. (Del.). preferred (quar.)....--- $1%4 |Jan. 2 Dec. 10 Preferred (quarterly) ..-..-.---.-----..-.--- $1% |Jan. 3)Dec. 1 
Armour & Co, (Ill.) $6 preferred (quar.)..---- $1% |Jan. 2 Dec. 10 Carolina, Clinchfield & Ohio (quarterly) - - - $1% |Jan. 20)Jan. 10 
cy A OE ee a eae $1% |Jan. 2/Dec. 10 Stamped (Guasiety).....ecenccscccas $1% |Jan. 20)Jan. 10 
I. MOD) 6 os ooo ne caccecssceesee= 25c |Jan. 3 Dec. 21 GP ES eS $1 |Jan. 20)Jan. 10 
Asbestos Mfg. Co. $1.40 pref. (quar.) - iia 35c |Feb. 1/----. —e Carolina Power & Light, $7 pref. (quar.)------ $1% |Jan. 3)|Dec. 11 
Assoc. Breweries of Canada (quar.) - - - ee 20c |Dec. 31 Dec. 15 Oe RN CII) 6 ono wre neocon eweeon ----| $1% |Jan. 3/Dec. 11 
DES ia techs hopccaacwacchoccs— one 25c |Dec. 31 Dec. 15 Carreras Ltd., Am. dep. rec. A & B ord. (final)| 20% |Dec. 29)Dec. 9 
“a ke Dl ~~~] t$1%{ |Jan. “1'Dec. 15 tax and expenses of depositary. 
Associates Investments (quarterly) - - -- ee 75¢c |Dec. 31;Dec. 10 Case (J. 1.) preferred (quar.)..-.-----.--.---- $1% |Jan. 1 Dec. 12 
tinea Shih isco tabeeed cee ne owe $1 |Dec. 31|Dec. 10 Celanese Corp. of Amer., com. div. deferred. 
boo A See $14 |Dec. 31/Dec. 10 eS SS eee ee $134 Jan. 1|Dec. 15 
Atlanta, Birm. & Coast Co., 5% peef. (s.-a.)---| $2% |Jan. 1/Dec. 13 7% cum Ist preferred (s.-a.).. ....-.---.-- $3% |Dec. 31)Dec. 15 
Atlanta Gas Light Co.,6% cumul. pref-------- $1% |Jan. 1|Dec. 15 Central Hanover Bank & Trust Co. (quar.)--,- $1 \Jan. 3/Dec. 17 
Atlantic City Fire Insurance (quar.)--.-------- $1 |Dec. 31|/Dec. 20 Centra! Illinois Light Co., 44% vref...------ $1% ‘Jan. 2/Dec. 20 
Atlantic Refining Co., pref. (quar.)...-.------ $1 |Feb. l Jan. 5 Central Maine Power, 7% preferred-----.------ 1$1%% \Jan. 1/Dec. 10 
Atchison Topeak & Santa Fe, pref. (s.-a.)------ $2% /Feb. 1/|Dec. 31 ela cn tceedaeoeestasanaeba 131% jJan. 1)Dec. 10 
Attleboro Gas Light Corp. (quar_)-.....------ $3 Jan. 3 Dec. 15 a icin chs ns & os pounce t$1% ‘Jan. 1)Dec. 10 
Autocar Trucks cum. partic. pref-......------ 75c Dec. 27 Dec. 17 Central Patricia Gold Mines-_----------------- 4c Jan. 3/Dec. 15 
Automatic Voting Machine (quar.)---..------ 12%c Jan. 3 Dec. 20 CMeeE VIO BONES 0. . =... - 2 --2s0ncs secu 50c Dec, 28)Dec. 20 
Auto nobile Finance (Greenwood) (quar.)------ 25¢c jJan. 3 Dec. 21 Pope OS i = Sap a eae re 30c |Dec. 27|/Dec. 16 
ce nO ee era 75c |Jan. 3/Dec. 21 Champion Paper & Fibre 6% preferred- -- - ---- $1'% |Jan. 1)/Dec. 15 
Automobile Insurance Co. (quar.)-------.----- 25e |Jan. 3/Dee. 11 Chemical Bank & Trust (quarterly) ----------- 45¢e |Jan. 3/Dec. 20 
Sn oo maidcnecanesscctccccocccccocce= 30c |Jan. 3/Dec. 11 EEE EE I EEE 75c |Jan. 1)Mec. 8 
MSS oe 35 cok see ddacececawn 20c |Dec. 28 Dec. 24 Chesapeake & Ohio Ry. (quar.)--------------- 75c |Jan. 1)Dec. 8 
op eS aaa eS 20e |Jan. 3)Dec. 24 Sealnead DUIS) di pcccestoedhangeett $1 |Jan. ‘|Dec. 5 
Avon Geneseo & Mt. Morris RR. (s.-a.)-.------ $1.45 |Jan. 21|Dec. 24 Chicago Burlington & Quincy_-..----------- $2 |Dec. 28/Dec. 18 
Backstay Welt Co. (quarterly)-.......--.---- 30c |Jan. 15 Dec. 28 Chicago Daily News $7 pref. (quar.)----------- $1%4 |Jan. 3/Dec. 20 
Baldwin Rubber Co. (quarterly)_.....-------- 12%c |Jan. 20\Jan. 15 Chicago Junction Ry. & Union Stockyards----| $24 |Jan. 3/Dec. 15 
BancOnio Corp. (quarterly) -.....- -.-------- 20c |Dec. 27|Dec. 22 pa Se eS ih eee $1% |Jan. 3/Dec. 15 
SRP en aE See 2c |Dec. 27|Dec. 22 Chicago Pneumatic Tool, $2% pref. (quar.)----| 62}4c |Jan. 1)Dec 13 
Bangor & Aroostook RR. Co., common...---- 62c |Jan. 1/Nov. 30 $3 preferred (quarterly) ------------------- 75c¢ |Jan. 1)Dec. 13 
ll, ||, ees 1%% |Jan. 1/Nov. 30 Cincinnati Gas & Electric, pref. (quar.)_------ $1% |Jan. 3)Dec. 15 
Bangor Hydro-Electric, 7% pref. (quar.)------ $1% |Jan. 3)Dec. 10 Cincinnati & Suburban Telephone (quar.) - - - - -- $1.12 |Jan. 3/Dec. 17 
a = ee eee $1% |Jan. 3/Dec. 10 City Baking Co. 7% pref. (quar.)------------- $1% |Feb. I1jJan. 24 
EE TEES i thin a a 6 cn edcccconscccus 50c |Jan. 3)/Dec. 15 CI oie ciciexsacanaccnessuarsy $1 jJan. 4/Dec. 27 
Bank of the Manhattan Co. (quar.)_.-..------ 37%e |Jan. 3/Dec. 14 ee aaa Ss $1%4 |Jan. 3/Dec. 27 
Bank of New York & Trust (quarterly)-------- $3 Jan. 3)Dec. 24 Citizens Water (Wash., Pa.), 7% pref. (qu.)---| $1% |Jan. 3)Dec. 20 
Bank of Yorktown (N. Y.) (quar.)_-.-.------ 50c |Jan. 3/Dec. 18 Claude Neon Electric Products (quar.)-------- 25c 'Jan. 3)Dec. 17 
ESS inthe Oivddvadasicnécmesmoumam 50e |Jan. 3]/Dec. 18 Clearfield & Mahoning Ry. (s.-a.)------------ $1% |Jan. 3|Dec. 20 
Barker Bros. Corp 54% % preferred__---.------- 68%c |Jan. 1|Dec. 2 Cleveland Electric Illuminating $44 pref- -- --- $1% |Jan. 1/Dec. 21 
Bastian Blessing Co. (quar.). -.......------- 40c |Jan. 1/Dec. 15 Cleveland Graphite Bronze Co___-..---------- $1.30 |Dec. 29|Dec. 21 
POE ON oc decne aposcnseccccsen $1% |Jan. 1)|Dec. 15 Clinton Water Works Co., 7% pref. (quar.)----| $134 |Jan. 15)Jan. 
Batb Lron Works Corp., payable in stock--_---- 3% |Dec. 30|/Dec. i6 Cluett Peabody & Co., pref. (quar.)-.--.------ $1%% |Jan. 3/|Dec. 21 
Bayuk Cigars, Inc., Ist preferred_-.......---- $1% |Jan. 15]/Dee. 31 Cohn & Rosenberger, Inc. ------------------- 70c |Dec. 28|/Dec. 20 
Beatrice Creamery Co. (quar.)-...---.------- 25c |Jan. 3)|Dec. 14 Coleman Lamp & Stove----------- aba abiicend al $1%% |Dec. 28|Dec. 24 
I a AAD tect is ce ts ds cs wm we oes 50c |Jan. 3)/Dec Colgate-Palmolive-Peet pref. (quar.)---------- $14 |Jan. 1|/Dec. 6 
Preferred (agertesty) DCiwaattutaudicenases $1% |Jan. 3)/Dec. 14 Commercial Aicohols. Lid., 8% pref. (quar.) --- 10c |Jan. 15|Jan. 
EE SE I cn on a 4 caro ennucnnne 4 50c |Jan. 3)/Dec. 15 Commercial Investment Trust, common (quar.) 1 |Jan. 1/Dec. 10* 
Beech-Nut Packing Co. common (quar.)-_-_--_-- $1 |Jan. 3)Dec. 10 $4% conv. preference (quarterly) ----.----.- $}1.06% |Jan. 1)Dec. 10* 
DES CC ER ANE tinh Ha tdaonnsncnscsacénbonm 25c |Jan. 3/)Dec. 10 Commonwealth & Southern Corp. $6 preferred - - 75c |Jan. 3)Dec. 10 
Belding-Corticelli, Ltd. (quar.).-..........--- $1 |Jan. 3)Dec. 15 Commonwealth Utilities Corp., 7% pfd. A (qu.) 1% |Jan. 3)Dec. 15 
EE te, ona encsseaes aunmied $1% |Jan. 3]Dec. 15 ew | eee eee y% |Jan. 3)|Dec. 15 
Pe | eee 25c |Jan. 3l1jJan. 3 614% preferred C (quar.)----..---.-------- 1% |Mar. 1|Feb. 15 
Bell Telephone of Canada (quar.)_----_------ 1$2 |Jan. 15|Dec. 23 Commonwealth Water & Light, $7 pref. (quar.)_| $1% |Jan. 3)Dec. 20 
Bell Telep. of Penna.. 644% pref. (quar.)------ $1% |Jan. 15}/Dec. 20 $6 preferred (quarterly) -_----------------- $1% |Jan. 3)Dec. 20 
Benson & Hedges, preferred ---_-_----_.------- $2% |Dec. 27|Dec. 17 Confederation life Assoc (Ont.) (quarterly) - $1 |Dec. 31|/Dec. 
Bethlehem Steel Corp. 7% pref. (quar.)_------- $1%% |Dec. 24/Dec. 3 Cae Ce C0, Bin don onasnseneescen-ns $1 |Dec. 28)Dec. 14 
ee I isc acccnehnne maine a 25c |Dec. 24|Dec. 3 Connecticut Gas & Coke Securities ($3 pref.) - - - 75c |Jan. 3)/Dec. 15 
These divs. declared Oct. 28 will be paid on Connecticut General Life Insurance_----..----- 20c |Jan. 3/Dec. 18 
Dec.24 instead of Jan.3,as published previously Connecticut Light & Power (quar.).--.------- 75c |Jan. 1\Dec. 15 
ee ND i a ns oem edngawesasmawe 30c |Jan. 2jDec. 23 Connecticut & Passumpsic River RR. Co.— 
ee Oe aaa eas 62%e |Jaa. 2!)Dec. 23 6% preferred (semi-annual) -.-..----------- $3 |Feb. IjJan. 3 
Birdsboro Steel Foundry & Machine (extra) - --- 25c |Dec. 27|/Dec. 17 Co isolidated Aurcraft (initial) .....-.--..----- 50c |Dec. 27 Dec. 20 
Black & Decker Mfg. (quar.)-...------------ 25c |Dec. 31)Dec. 17 Preferred (quar) * et EE eS 75ce |Dec. 25)Dec. 14 
pues (. WwW.) Oe.. ist preletred........<--<<- | &; oo Dec. 9 Consolidated Edison Co. (N. Y.), pref. (quar.)_| $1% |Feb. Il'Jan. 3 
SS ELEY >, = Dec. 9 Consolidated Elec. Light & Power Co. (Balt.)--| _90¢ |Jan. 3|Dec. 15 
eee eS | eae oe eee 8): iia Dec. 9 5% preterred CTT. dnnnaanhtithidion atthe i $1% |Jan. 3/Dec. 15 
One-half of above divs. are payable Dec. 10 Consol. Gas of Baltimore (quar.)--...--------- 90c |Jan. 3/Dec. 15 
remaining half payable Jan. 3. eT oe $1% |Jan. 3)/Dec. 15 
Boston Elevated Ry. Co. (quar.)_.-....------- $1% |Jan. 3 Dec. 10 Consolidated Laundries Corp., pref. (quar.)-_-- 1% Feb. IljJan. 15 
Boston Insurance Co. (special)-.....-.--.---- $3 Jan. 3 Dec. 14 Consol. Mining & Smelting, (Can.) (s.-a.).---- 50¢ |Dec. 31 Dec. 8 
EIS hl kK globin Slab asec s 6 xmadwew mine $4 Jan. 3 Dec. 14 Di. cote ciuamicedaccetaccasebace nus 1$1% ‘Dec. 31'Dec. 8 
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Name of Company 


Per 
Share 





Consolidated Oil Corp. (quar.)..-------------- 


Consolidated Retail Stores, Inc., 8% pref-.-.-- 
Consumers Gas of Toronto (quar. Nicaea weep 
Consumers Power Co., ~ BEE, SOR Jccccacee 
te B656 Heaterred (GUEE.)-ccocccccecsecesccoss= 
Continental Bank Trust Co. (QUSF.) -coccccce 
Continental Can C , Inc., $4% pref.....--.- 
Continental Gas & E ectric. prior ef. (quar.).. 
Continental Lnsurance Go. fo. @. i pweseesantaee 
Special year-end dividend..-......---.------ 
Continentai Teiep. Co. Ay yg partic. pref. (quar.)- 
6% % preferred (q 
Continental Steel  —y Ce nasanaceeedee 
Preferred (quar. ) pe et 
Cooper-Bessemer Corp., $3 pref. (stk. div.)---- 
Div. of 1-20th of a share of common stock 
Coronat yuewnete aah a ea i 
Cosmos Imperial Mills 5% preferred (quar.).-- 
Cream of Wheat Corp.,s transfer ctfs_...-- 
Creameries of America, Inc., com. (quar.)-.-.--- 


Crown Centra] Petroleum (Md.)-.......------- 
Crown Cork International Corp., class A (quar.) 
Cs ee CE. cn cccccncoccesuseeose 
Crow's Nest Pass Coal Co. .......----------- 
Crum & Forster pref. (quar.)....--..-.-.-.---- 
Curtis Publishing 7% preerces Se ee 
Darby Petroleum Corp. (s.-a 
Davega Stores oN “Ry a eee 
I ME dans etieeaenaneneneobed 
Davidson -Boutell Co. 6% pee (quar.)..-- 
De Beers Consol. Mines, preferred........---- 
Delay yore Sa SE 
yr, Hook & Eye SS a 
cea il & Refining Co., $4 pref. ......------ 
Detroit Edison Co. (final) EIT 
Detroit Hillsdale & Southwestern RR. (s.-a.)--- 
Detroit Pa a iad hidbeenenneees 
~~ eee 
Devoe & Hes % B rhc rrom ine enmnntl 
ee ees 
Diamond Match aoe 


eee eee were eee 


Di Giorgio Fruit Corp., $0 partic. preferred. - 


eee 


i ot od eek kaekne aun 

Dt ci nthne dkimdiebabnenicnicedasband 
pabeclal [rh St. PP he ncthossnanacena 
Duke Power Co. seinf-aninual quar. a ree 
Duplan oy é 


5 Font de Some 
Du Pont de tak (E. 1.) & Co. debenture. 
4 any ne cnc dintvntehinemhedannenad 
i wind cntehnanahenddtlbinans 
Hagie Picher Co preferred (quarterly) . -.- 
Early & Daniel Co., peek. DE Asvnsteenienend 
Eason Oil Co. (quarterly) ........--..-------- 
Eastern Gas & Fuel Assoc., 444 % pref. (quar.)-- 
6% ae A, ON I al i aa te eee 
Eastern Steamship Lines preferred (quar.)----- 
Eastern Steel Products, pref. (quar.).......-- 
Eastman Kodak Co., common...........---- 
Preferred (quarter! )- cmap ine dl Waie pethwmedtl 


Elnira Williameport RR. 7% preferred.-....- 
El Paso Electric yon pref. (quar.).......... 
El Paso Natural G ¢2eptaecpanted ovnsrtuuse 
E ~ ear-end dividend > on 33 jhaaneoeni 
merso: rug © CO 
Empire District Electric, 6% pref... -.......... 
Empire Safe Deposit Co. (quarterly)........-- 
Tn ene Geto 
referr Pl cccutwededsdeooud 
Endicott-Johnson © ~ 


Preferred (quarter ee 
Engineers Public Servic Ser 
quarter! 


equire-Coron a 
—— Inc. ae. cp ebe asdin ceed 


‘ederated Dept. Stores, "ins., 44% pref....-.. 
Feltman & Curme Shoe Stores pref. — Vinee 
Fidelity & Deposit Co. (Md. OR aap Sin sGumded 
Fidelity & Guaranty Fire Corp_.._......_._- 
Fidelity Phenix Fire bey a SR aX 

al year-end ow SLATE GR. 

Fifth Ave. Bank of N. Y. (quar.)..--.-....__- 
Fifth Avenue Coach---.-.........- ---____ 
Filene’s (Wm.) & Sons, pref. (quar.) _...-.___. 
Finance Co. of Pennsylvania yoo | eters 
Firestone Tire & Rubber Co___._.____.._____ 
First National Bank (rome | River, N. J.) (qr)-- 
First National Bank of N. Y. (quar.).......__- 
First National Stores (quar.)..............__- 
7% ist ipreferred.... 2.2. eee cece eee 


Foresight wing Co. ( (common) PE GE SRS 
Srespert & Balpneros.: P-L cauee-) Lc geha & abiasdelies 


Fulton Service Corp. 


Fyter Co., class A (quar.) Ee eediwnadsa 
SN  sahh on thins cahetiiilneavacedescae 
Gannett Co., Inc., $6 conv. pref.............- 
General American Investors , pref. (quar.)...... 
General Co., ime 7% preferred (quar) 
7% BEOG CRUE ds cunncccossssecceocess 


General Firep: 
General Gas & Eiectric, 
Payable in 4% scrip. 





Fulton Trust Co. (N. Y.) pom | EEE es 1 
Fyr 





_— 
OID OOP ODED ODES 
c 


—_ 
orn CAASGm HO 


SRD et a et emt et OC pet et bet et bet et COO - 
HK OOCSCO Sax 


©. & 
oro 


* 


i 
o 


Or GOGO O0 = GOGO 


EE 
Sr 
c 





— ewe Woo [eS] 
Ww Stototowm NOE moO moots Cer Coes orm RES 
cco 


wo w& =e 


ee 
m= OWOOCWWWE OOOO 


Be Nee 


cH 


Fe 
BRSRSASSSRTaQaSlSHHSaohoatarH-SS-skvce 





oO 
5 
8 








Dec. 25, 1937 





Holders 
Name of Company of Record 
General Bee. 1 oo - phn enoenennt Jan. 3/Dec. 10 
General M ered red (dist pnnanee Feb. IijJan. 10 
General Paint = Msg ‘om. evita deems an. 1/Dec. 17 
Preferred ( uarterly) Dahan ie nsacaddeibinde Jan. 1/Dec. 17 
General Print Pt, BOO. sacsasimnneaas Dec. 27|Dec. 17 
i Ch. ncnnpngnnnee atlawenie’ - 2|Dec. 17 
General Railway Signal Co., common--.--.-.-.-.- - 3/)Dec. 10 
Preferred (quarterly ¥). Seeekehnbbnnneeeecact - 3|/Dec. 10 
General Telep. Allied Corp., $6 pret ae ere - liJan. 15 
General Telep. Corp. $3 conv. pref 2 SEs 7 . 8/Dec. 15 
General Time Instruments pr the , ee $1% - 1|Dec. 17 
General Worse Ges & Aiectsle Veet). 7  SlDec: 17 
ater Gas ec al snhedwacnd i 
bth et ana ctethbhedeaebonvhut 5c . 27|Dec. 17 
opr eet ait Ganon 7 [poe lee: 
‘ower GREE Joacccsccocs . @ e 
$5 D referred ( & (quarter ans scdbdsocasounson 318 - .3|\Dec. 15 
anking Ce, GE Dp ceececcus 2 - 15/Jan. 1 
Gibson Phy - ow tt chided ehhotoast 50c - 1)Dec. 29 
Gillette Safety Razor Gs. $5 conv. pref. (quar.).| $1% . _1fJan. 
CRs ccncne ce seseesesccsesccanes 25c . 28)/Dec. 16 
Glens Falls Insurance Co. (quar.).------------ 40c -| 2|}Dec. 15 
Cade cotaatitie pofagedc a 0---na-2-o=-- soles Jan! sibs. ff 
convertible preferred_...........---- c 5 
Globe ® pref. (s.-a.)......--....- Shc 
Soke Wanaia = r DE svsdetanéanne 50¢ 0 
Godchaux Sugars, Inc., c Rediptontnetenend 2 8 
Preferred (q wy RA SPOS EE ee $1 8 
Goldblatt Bros., Inc. (quar.)....-.----.------ 60c 0 
pt. Ds payment 1- pth of 8 of com, or cash 6 
Gold & Seteck Telegr api (quarterly)... <scccess 1 
Goodyear Tire & Ru Ay (qQuar.).... 5 
EET 5 
Gorton-Pew peries (EEE icccceeesekite 3 
Ge Gs FP en ceesbahaken ddevéadscoeceee ° 
1 


ys Wire Wieco., jaa. | eae 
a ch Water & Gas System, 6% pref--_-_-- 
ea aoe? Pt. ichibcaacnhants 
Extra, 1-20th share of 5% 7310 par pref. stock, 
Preferred (quaeventy eee re 
Gee Se, 2 Ge Gn ww ccdstnccccvcecotsess 
Group Securities, Inc.— , 
tt Cn... nscnenededndeseaesen 


mw we we ee ee ee ee ee ee eR Ree 
ewe ee em ee ee ee ee ee ee ee eee eee eee 
ewe ee me ee ee ee ee eee eR ee Tee 
wee ee ee eee eee eee eee ee eee ee eee 


Distillery & Brewery Shares. ......-------- 
———— Equipment Shares. -.......-..---.- 


Food Shar 
Industrial Machinery I ee 
investing Ci, PR naccadndsdbasassdacdae 


Railroad + eugene Pb tcscnareocaaseee 
— Do. sg gabe heeb oh aababaaed 


Water Co., el pref. (quar.)..- 

Hamilton Cotton vege $2 ty Ct asbnbianos< 
Hamilton Pa: per 8% referred (quar.)...-.---- 
Hamilton Un Rentres, Ltd. a7 % pref.....-. 
Hanover Fire Insurance (quar) Eo oe ie eet oe 
pe onage hee eo es Co., pref. (quar.) 
De SE, CF dk, waccoscccuabacpecséod 
Hartford Fire Insurance —. Josscssssencocds 
Hazel-Atias Glass Co. (quar 
Hecla ening EEN SS Tere es 
Hedley Mascot Gold Mines, Ltd. (quar.).------ 
nee © (Walter E.) & Co. (quarterly)....------ 
SP Vichtuln che aadsacd@habsSocenkocwe 


mieaee (D. H.), Ltd. (quar.).........--..... 
Home Tel. & Tel. Tee. aon Ww 
Preferred (semi-annual)-........-.--------- 
Hooker Electrochem.cal (corrected) ...-.--- 
Horn & Hardart Baking of N. J. (quar.)....---- 
Houdaille-Hershey class A_.......----------- 
Household Finance Corp., com. (quar.)...-.--- 
5% preferred (quarterly) ....-....--------- 
Heusen Oil Co. of Texas, preferred.......---- 
Humble Oil & Refining Co. (quar.)_....------ 
Huron & Erie Mtge. Go. (Ont.) (quar.)-------- 
Hussman-Li moe so i: Ji.vsdéecebbensStossss 
Huttig ~~ & Seer: Co. 7% preferred (quar.)-- 
H le Sylvania Corp.....<<..-....----.--- 
ois Central RR. Co. leased line. ...------- 
Imperial Life Assurance of Canada (quar.)...-- 
Naw ial Tobacco Co. of Canada, ord..------- 
ependent Pneumatic Tool (quar.) --.------- 
na General Services Co. 6% pref. (quar.)-- 
Indiana be ea aw 7% pref. (quar.)---- 


Indianapolis Water Co. 5% cum. pref_....---- 
Ingersoll-Rand Co. pref. (s.-a.)--------------- 
Installment Credit < 1% y SES (s.-a.)-- 
9 . (@emi-ann. ) 





) rr rt rrr 


achines (stock div.).-- 
Harvester Co ety ab dbbogansen 
—s Nickel of Samate bosesbiastéens 
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Volume 145 Financial Chronicle 4067 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable\jof Record 
International Power Co. 7% preferred-....-.-.--- $1% |Jan. 3)Dec. 13 Monsanto Chemical Co. $4 class A pref. (s.-a.)| $2 |June 1/May 10 
International Shoe Co. 5 a ceca eng ee 50c jJan. 1/)/Dec. 15 Moore Corp., Ltd. (quarterly) ...-..-. 4 nagecuweda 40c jJan. 3 - 10 
ate Silver Co., preferred........----. $2 |Dec. 27|Dec. 13 SE  accbicdadibdnewdhiGnéaaseedanewss 40c |Jan. 3/Dec. 10 
eterred (emi-ann 1st oN — at cia elie a eee 32 Jan. 3/Dec. 15 Preferred ( (quarter t,t ceteeeedsbencadwad 3} Jan. 3 ‘ 19 
ct peters ual) cnnken—gsegnenehe Jan. 3 - 15 Moore (Wm ) Dry Goods (quar.)....----.- 1 Jan. 2\Jan. 
pe Rea 7 Beh Lea 20c |Dec. 27|/Dec. 22 ee kL PE Oe Jan. 3 . 8 
Inveevors Co . of R. I. » sae cumul. pref..---- t$1 |Jan. 3)/Dec. 20 Morris Finance Co., — — common (quar.)..- Dec. 31/Dec. 10 
$6 preferred (quarterly).........--..------ $1% |Jan. 3/Dec. 20 Class A common (extra). .......--..-.---- Dec. 31|Dec. 10 
—— Foudienen.” td., preferred. ....-- t50c |Jan. 15)Dec. 31 Class B, common quarvériy) £6S566668654006 65c |Dec. 31/Dec. 10 
Preferred (quarterly) .................---.- 50c |Jan. 15)Dec. 31 Class B, common (extra)................-.-- 75c |Dec. 31)Dec. 10 
Iron g- We. GEE acnoccccucnees 30c |Dec. 27|/Dec. 16 Preferred (q quareerty) peepee ees $1 Dec. 31/Dec. 10 
en re or er . acweeeous 15c jJan. 3)Dec. 14 Morrison C ea Conaal. 7% pref.|(quar.)-.....-. $1 Jan. 3/Dec. 24 
J ica Pubic Lye Ad. NS SEE 43%c |Jan. 3)Dec. 15 Morristown Securities Corp., common.....-.-- 30c |Jan. 3)/Dec. 15 
bachabbeotinn~wneees $1% |Jan. 3)Dec. 15 Murphy (G. C.) Co., 5% preferred.....------| $1 |Jan. 3/Dec. 24 
pra. . F t Corp. bre ore MO ELE $1 Jan. 1/Dec. 17 Mutual System, Inc. * (quar. Te eh ch ae amael 5c Jian. 15)Nov. 30 
Se Ge SS TEE, Bc. cc ntonsocccacccess $1 Jan. 3/Dec. 20 te i a cen eaeteeeeh le |Jaa. 15|/Nov. 30 
Joplin Water cae pref. (quar.)....--.-- $1% |Jan. 15)Jan. 3 7% MEUGE (GURPOETED) «occ cccccccccccccs 50c jJan. 15/Dec. 31 
oo Stove & Furnace Co......-...-.--- 50c |Dec. 27|/Dec. 18 ree. E.) | Rp POSH Pres seeegTeT he $1 |Dec. 27|Dec. 15 
Ot POIIOD.) 5 6 onc ccececceseswose 25c jJan. 1/Dec, 20 e & Decatur RR. 14 we Bt vi dccoud 93 4c Jan. 1)/Dec. 21 
I ne ee cowl $1 Jan. 1/Dec. 20 National Bat Co., preferred (quar.)..-. -. 5 Jan. 3/Dec. 20 
Kansas City Power & t pref. B (quar.)---- 1 Jan. 1/Dec. 14 National Bond & Share.............-..------ 25c |Jan. 15/Dec. 31 
Kansas El] c eas % pref. (quar.)...--- 1 Jan. 3)Dec. 15 National Breweries, Ltd. (quar.)......------- 50c jJan. 3)/Dec. 15 
a Ye Oe) i ea 1 Jan. 3)Dec. 15 Preferred ( (quarteriy TE Roe Pheer 43c |Jan. 3/Dec. 15 
Kansas Gas & Electric, $6 - (quar.).......- 31 Jan. 2)/Dec. 13 National Ca “ph th & 7 ys ye. becduecteon 34 Jan. 1/Dec. 13 
7% preteared, (angecerty Rs +e IT 1 Jan. 2)Dec. 13 National Cash Register (quar.)........--..---- 2 Jan. 1/Dec. 30 
Kansas Power Co., $6 cum. pref (quar.)..----- 1 Jan. 2)Dec. 20 National Casket Ss ‘Deel Lake i ce eeiald $1 Dec. 31|Dec. 15 
$7 pba aoe fon (quarterly) ieee eanetaR at 1 Jan. 3)/Dec. 20 National Dairy Products O oor A&B (qu.)} $1 Jan. 3/Nov. 29 
Katz Drug Co., pref. (quar.)......-.-----..-- 1% Jan. 1/Dec. 15 National Fuel Gas Co. { vat) na ee eee ebhmeduaaded 25c |Jan. 15)Dec. 31 
Kaufmann Dept. gs "a. preferred... ..-.- 1 Dec. 31/Dec. 10 National Grocers Co., 1% peel pebenebacin t$1 Jan. 3/Dec. 15 
(Saarearty) ORES, toh pends crt eee eee 40c jJan. 28/Jan. 10 National Lead Co. pref. B_.......---.--.---- 1 Feb. IljJan. 21 
pea a tilities, 6% pref. (quar.) aaah sbi aa $1% |Jan. 15)Dec. 27 National Power & ee pref. (quar.)....-.-.-- 1 Feb. 1)Dec. 27 
o. class A (quar.)-..------------- 8%c |Jan. 3/Dec. 10 National Standard Co. (quar.)......--.------- Jan. 3 pec: 15 
Keystone Publis Service aa XY 70c jJan. 3)Dec. 15 Nationa ]Sugar Go. OF Bis Secesdckecass 50c |Jan. 3 ee | 
Kimberly-Clark Corp. (quar.)......---------- 25c jJan. 3 - 14 EE Si oss aie ne tdbeeeseshssusacecus 20c |Dec. 27| Dec. 13 
cn peedhbambate 1 Jan. 3)Dec. 14 BE OE CE Soin ndddccecncadeenseeaad 10c jJan. 3/Dec. 24 
Kings County Lighting o-- 7% ser. B. pf. (qu.) 1 Sa SS: Be VR eneapepepenereesrrrr 10c |Jan. 3)/Dec. 24 
6% series C pr (aig pate 1% Jan. 1|Dec. 15 | Neptune Meter, classA & B__..-............. 50c |Dec. 27|Dec. 17 
5% series D preferred a oe CLOT HG PIEH 1 Jan. 1)Dec. 15 New England Power pte 6% preferred. ...-. =| Ta Jan. 3/Dec. 15 
‘ ey Corp. 5% %'conv. pref. (quar.)----| 27c |Jan. 3/Dec. 24 Be SN a no oa 0 45085sgese5sensessee t Jan. 3/Dec. 15 
(G. R)« Co... Inc., « OBE) ccccwns $1 Dec. 27|Dec. 22 New Hampshire Fire Insurance Co. 40c jJan. 3)/Dec. 15 
Klein (D. Emil) pref. (quar.)..........---.---- 62%c |Feb. 2/Jan. 20 New Jersey & Hudson nw RR. & Jan. 3/Dec. 21 
Knapp-Monarch, $2 }4 pref. (quar.)----------- 62%c |Dec. 28)Dec. 22 New Jersey Water Co. quar.) $1 Jan. 3/Dec. 20 
Koppers Co. 6% preferred (qu ea Jan. 2|Dec. 11 New York Hanseatic ‘Sorb. (extra) an, Meee a. 
Kroehler Mfg. Co. 6% pref. A (quar.).-.------ 1% |Dec. 31|\Dec. 24 | New York & Harlem RR. Go-_-.--_- Jan. 3\Dec. 15 
Grocery & Co. 6% pref. (quar.)- 1 Jan. 3/Dec. 20 ,  _ , =e Se pepe E TT . Jan. 3/Dec. 15 
7% pref 8 illite aging ll PRIN Ane: 1 Feb. ijJan. 20 New York Lackawanna & Western.....----.-- 1 Jan. 3/Dec. 10 
Lac wore, SEs Cs OE Ue Dv cccccceuséeeeau Jan. 3)Dec. 3 New York Mutual Tel 2. 8 eam 7 Jan. 3/Dec. 31 
GS ennncctcsndeaswmaneesous@ond $1 |Dec. 27|Dec. 17 Nex York Power & t Corp., 7% pref------ 3 Jan. 3/Dec. 15 
fj EGR Ga Gaeta ee eepanee 37%e \Jan. 3)/Dec. 17 $6 p DC a ea tena cadadaokiake 1 Jan. 3/Dec. 15 
1 John pe A) ene, SOS Ltd. (quar. ssapgnoet 17 . ~- iDe 3 ow Pt Electric G (q ye ee vane 3: ’o ee. Pe . 
ement Co. pref. (quar.)..--- an. Dec. ewport Electric uar.)...-. an, eC. 
Cae Goa fac ancasas------| 1a bw. lB: | Niece ataheiec erg peat casars---ss=| OR (RS EBS 
ns, common......- c ‘ ec. a Corp > Di hisuouwese an. " 
el Sg ste aan eR 12%c |Jan. 15|Jan. 10 | Niagara Wire W Rneemoentnda pe 50c jJan. 3|Dec. 15 
805% v. preferred (quar.)...---.-- 21%c |Jan. 2/Dec. 20 North American Go. pref. gots ledaaussdecked 75c |Jan. 3)Dec. 15 
Lib $7, FoNelll &L Libby pref. (semi-annual) - .-- 3% |Dec. 27|Dec. 20 North American Eéten Co., preferred. ....-.- $1% |Mar. 1/Feb. 15 
t & Myers Tobacco pref. (quar.)....--.-- $1% |Jan. 1/Dec. 10 North American . Saree Core es al 
Link Belt Co. SS TLE nie der euesitpabentte aiteaein al $1% |Jan. 2)Dec. 15 6% prior pref (quarter nixehweeseeew 75c |Jan. 1)/Dec. 23 
erly) i tei ah Tian ent ansointp anon ddan aeiblesaeed 50c |Mar. 1/Feb. 15 Northwestern Telegra te AAEM Gunwnsed $14 Jan. 3 Dec. 16 
(aie 5 | RE PILES OS $1% |Apr. 1|)Mar.15 ch & Wereaster . Co., 8% pref..--..-. Jan. 3 - 15 
nel Corp. in alee el Ge Geese res amare deehae t30c |Jan. 3/Dec. 20 Nova Seotia Light 3 Power Co. b. Sones. , RRR $81 % Jan. 3 Dec. 15 
Liauid Ga nic ee Be ade oak da mie 40c jJan. 3)Dec. 18 Server our Mills Co., Ltd. Jan. 3)/Dec. 15 
oint Pipe Co. (monthly) epee pee ehh S te 75c |Dec. 31)/Dec. 20 Ohio Edison Co., $5 preferr 1 Jan, 3)/Dec. 15 
as ye La EN en neice Cae ear el $2 |Jan. 3)/Dec. 31 i  .. .. cc sesadaduuesoowuse 1 Jan. 3/Dec. 15 
Se ee GE Se. Cc ncncwcenadceossnee 30c |Jan. 3/Dec. 20 .60 pref Dc ivbedcesaenqeesesade $1. Jan. 3)Dec. 15 
Loews. i Sn, oe ediceasesnawiuwené 50c |Dec. 31/Dec. 11 7 erred (q i ib asoesaeeooweguuwda $176 Jan. 3)/Dec. 15 
ERE ES tt ee a $1 |Dec. 31/Dec. 11 7. D pretarr DS cceemacaccosaanvdes 1 Jan. 3)/Dec. 15 
“ar Island Lighting Co., 7% ser. A pref. (qu.)- 874¢ Jan. 1/Dec. 15 Ohio Public Service Co., 7% pref. (monthly)...|581-3c |Jan. 3)Dec. 15 
series B preferred (quarterly).....---.--- 75c |Jan. 1|Dec. 15 6% preferred (monthiy)..-..._.......----- 50c |Jan. 3|Dec. 15 
iles Biscuit > pref. (quarterly) cdaiatiane $1 Jan. 1)Dec. 17 5% preferred (monthly)_-.....--.--------.- 412-3c |Jan. 3/Dec. 15 
ren. A! pemser 6 8 epi eng eats SRT Ea $2 Jan. 3 .Dec. 17 Ohio’ Service Holdi Ce ., $5 non-cum. pref-. $1 |Jan. 1/Dec. 15 
Louisville lec. Co. (Ky.), 7% pref. (qu.)} 1% Jan. 15 Dec. 31 Oklahoma secered © ae % prior pref. (quar.).-| $144 |Dec. 31)Dec. 15 
ae INO 1ONEP.) 2g ccc ccccesccsusenss 1 Jan. 15 Dec. 31 Old Joe Distilling Co pref. (quar.)....---.. 10c jJan. 1)/Dec. 15 
5% preferred (quar.).......<<----6------- 1%% \Jan. 15 Dec. 31 Omnibus Corp. pref. ae ' } Pi see pegegpyee $2 |Jan. 1)Dec. 15 
IIS sricanccconcesndncssnsedaew 34 4c Dec. 30 Dec. 20 Orange & Rockland itlectric 6% preferred (qu.) - $} Dec. 29|Dec. 22 
RY a nee ngny gargual $1% jJan. 3/Dec. 2 % preferred (quar.)....-----.-.---------- 1 Dec. 29}Dec. 22 
Lotene Valley RR, & Coal Co. (s.-a.).....--- 40c |Jan. 3/Dec. 15 Ottawa Car Mfg. Co. (resumed) -_......-..---- Jan. 3/Dec. 15 
igachbare & Abingdon Telegraph Co. (semi-an.) $3 |Jan. 3)Dec. 15 Pacific & Atlantic _ . = aaa 50c ‘Jan. 3/Dec. 15 
eecanions & Forbes Co., common-.-.-_.------. 50c |Jan. 15'Dec. 31* Pacific Can Co. (no act on taken) 
Ce a a de ceclscbesabll 50c |Jan. 15 Dec. 31* | Pacific Gas & Electric (quar.)_.-..-----.------ 50c Jan. 15/Dec. 31 
Preferred ( mac Ol BE ALLRED 1%% |Jan. 15 Dec. 31* | Pacific e Indemnity Ce, (ON) os ow nd ccsncses 40c jJan. 1)/Dec. 15 
McColl eens Oi erred (quar.)......-- 1% |Jan. 15 we A 8, 2. 6 ncn ehbiwvbeenedésoutcou’ 10c |Jan. 1/Dec, 15 
McCord Radiator & Mfg. class A Toto ay, Daan nee en Jan. 10;Dec. 1 Pacific c Light Corp., pref. (quar.)....-.---- $1% |Jan. 15)Dec. 31 
¥ of 1 sh. of fun iad ies aah al | Pacific ce, 1st preferred. .--------- +50c |Jan. 5|Dec. 27 
Mc Graw Hill Publishing--..............---- 15c | Jan.14Jan. 4 Pacific Southern investment SS ERT: 75c |Jan. 3)/Dec. 15 
McKee Kee (A. G.) & Co., class B (quar.)--------- 25c |Jan. 2 Dec. 20 | Pacific Tel. & Tel. Co. pref. (quar.)----------- $1 % Jan. 15|Dec. 31 
Re inane tate pee Ragy 75c |Jan. 2 Dec. 20 P. o Hersey Tubes (quanterly)....----------- 4 Jan. 1/Dec. 12 
mM: 4d. Tin Plate Ce GOR. oon cua nd ate oe cee) ee a CO IS cen pewcacnodbdssgsesacesssoese 25c |Jan. 1}/Dec. 12 
Mc Sy RY Mfg. (interim)......-.------ 50c |Jan. 3 Dec. 23 Paraffine Cos., Inc., pref. (quar.)------------- $1 |Jan. 15|Jan. 3 
Mahon (R. C.) Co. - erred A (quar.)----..-- 50c |Jan. 15 Dec. 31 Paramount Pictures Ine. ,ae pref. (quar.)....| $1 Dec. 28/Dec. 21 
Convertible preferred (quarterly)......«.<-- 55c |Jan. 15|/Dec. 31 Second preferred ed (quar RieedsGhbewvseoandss 1 Dec. 28/Dec. 21 
ER NE a wie docccccscotcdnecdesce $15 |Dec. 29|/Dec. 22 Dees NTE OU bas bo adsesenctccccoctoces 50c |Jan. 3/Dec. 22 
erred (semi-ann.).-.......-.........-- $1 |Jan. 3/Dec. 21 Pathe Film Corp. $7 pref. (quar.)_....------ $1% |Jan. 3/Dec. 23 
Magor Car Corp., common...............---- 50c |Dec. 31/Dec. 23 Telephone Co. (quar.)..--- ET. 40c |Jan. 1|Dec. 15 
erred (qu = >epeRRESHEeS: 31% Dec. 31|/Dec. 23 7% preferred (quar.).....--..------------- $1% |Feb. 15)Feb. 5 
Manischewitz (B.) Co. pref. (quar.)-..-.-..---- 1% Jau. 3/Dec. 20 Penna. Power & t, ~ wd pref. (quar.)------.-- q Jan. 3/Dec. 15 
Manufacturers Trust |, ME éisanosccuns 50c jJan. 3)Dec. 15 36 preferred (quarterly) -.-......---..------ Jan. 3/Dec. 15 
Preferred (quarterly) GILES PRT 50c |Jan. 15|/Dec. 31 7 preferred (quarterly) .....---..--------- Jan. 3)/Dec. 15 
Mapes Consol. Mfg. Co. (quar.)......-------- 50c jJan. 2/Dec. 15 Penn. Water & Power Co., common (quar.)--.-- Jan. 3 - 15 
Heo Dt dicivvareccecpaanennnwanen 25c |Jan. 10)/Dec. 20 $5 preferred (quarterly) -_---------------.-- Jan Dec. 15 
IRE COD. ocavccccanscccsennscen 10c jJan. 3/Dec. 17 Pom ivania edison Gc Co. so OB BOGE sock scossced } 66 Jan. 3)Dec. 10 
Marion Water Co., 7% pref. (quar.)......---- $1% |Jan. 3/Dec. 20 a RR Pa { Jan. 3/Dec. 10 
Marshall Field & Co., 6% pref. t eae 31 £9 Dec. 31|/Dec. 15 Pennsylvania Gas & Electric, $7 pref. (quar.)-- 31% Jan. ; - 20 
7% premered MNS Ln pated ad ehaticetinaiiad $1 Dec. 31|/Dec. 15 7% preferred (quar.)-.-------------.--.---- $1 Jan. 3)Dec. 20 
4 -. eee eee 2c |Dec, 25|Dec. 15 Pennsylvania Glass Sand ae — 
Sleseecipgmete Lighting Cos. (quar.).-..----- 75c |Dec. 27|/Nov. 29 $7 cum. conv. pref. (quar.)---------------- $136 Jan. 1/Der. 15 
$8 preferred (quarterly)_.--....--...------ $2 |Jan. 15|Dec. 31 Penneyivanis Power oo" u $6. 0 pref. (monthly) Jan. 3/Dec. 20 
preferred (quarterly) -................-- $1% |Jan. 15)Dec. 31 .60 preferred {hy at debncdeeanese’d 55c |Feb. i1jJan. 20 
Mand & Johnson & Co., common-...-....-.---- 75c |Dec. 28) Dec. 13 pod ca p AT MED cwcesdsecscessus 55c |Mar. 1/Feb. 21 
iti inhhehit Sadec an eneaneenine awed dl $174 . 28,Dec. 13 erred ( | ee 8 eee $i Mar. 1/Feb. 21 
Molehors Distilling, Ltd. O% = CAME so aaaal 3 Dec. 31/Dec. 15 Perfertion Stove C Dt PED ccssndaccescesbed 3 4S Dec. 31|Dec. 20 
Memphis N Natural Gas, as. pret. ( a ochebaahticnaid 1% |Jan. 3|Dec. 20 | Pfaudler Co. (quar.)-----.------------------ 1 |Jan. 3|Dec. 20 
M let preverred a SE 1 Dec. 31|/Dec. 10 Philadelphia Baltimore & Washington (s.-a.)..-| $1 Dec. 31|Dec. 15 
m July i ic to and 31 °37. Philadelphia Co., $6 preference (quar.)-------- 3! Jan. 3|/Dec. 1 
Merchante'B Bank of New York (quar.)-.----.-- $1% |Dec. 30/Dec. 20 $5 cumul. preference (quarterly) -----..----- 1 Jan. 3/Dec. 1 
Merck & Co., Inc., preferred_.....-.--.-.---- $1% |Jan. 1)/Dec. 18 Philadelphia Electric Power, 8% ‘pret. (qu.)-..-- 50c |Jas. 1)/Dec. 10 
Mesta Machine Co., common___------------- $1 |Jan. 1/Dec. 16 Philad ow Fy ee Ee SS Pe $2%4 |Jan. 10)Jan. 3 
Metropolitan Edison Co., $6 pref.......---.-- $1% |Dec. 29)Nov. 30 Phillips Co., pref. (quar.)......-.--.- 1.31 Jan. 1/Dec. 15 
dlesex Water Co., 7% pret. (s.-a.).-.------ $34 Jan. 3 a Phoenix aw A Corp... - (Quar.).....- Jan. 10)/Dec. 31 
idland Grocery Co 6% fe, ee Jan. 3/Dec. 22 Phoenix Insurance (quar.)....--.---------.-- 50c jJan. 1/Dec. 15 
idland Oil Corp., $2 pref._..------.--------. S56 Taree, Ge Sinn coc cndnccccccamcovebssadedcbscsace 50c |Jan. 1/Dec. 15 
idland Steel Products 8% pref. (quar.)..-.--- $2 jJan. 1/Dec. 15 Phoenix Securities, $3 pref. (quarterly) ..-.--.--- 75c |Jan. 3)Dec. 22 
$2 non-cumulative---_-......--.----------- 50c |Jan. 1/Dec. 15 Pitney Bowes Postage Meter (year-end) - - ------ 10c |Dec. 28|Dec. 16 
Midwest us Piping ¢ a Suppl Co., Inc., common.-- 15c jJan. 1/5Jan. 8 Pioneer Gold Mines of 8. C., Ltd....--.------ 10c |Jan. 3/Dec. 1 
Miller Wholesale Drug Co---.--.---.------.-- 12740 Dec. 27|Dec. 15 Pittsburgh Ft. Wayne & Chicago Ry. Co------ 1 Jan. 3/Dec. 1( 
ta Power & Light, 7% pref_.....----- 59c |Jan. 3|/Dec. 10 DORs 0c ncnnargeegs+scccegepecocccass 1% |Jan. 4/Dec. lt 
7% preferred (quarterly............-..-.-- 1% Jan. 3/Dec. 10 Pittsbi Lawtedes Bolt Corp. pref. (quar.)---- $1 |Jan. 15jJan. 3 
: Dt citi celts bsomeeendasnneeses give Jan. 3/Dec. 10 PONE: BOO once nns6p086S556s6 6660600600 . | eae Dec. 15 
% preferred ee epee; pcaeaepiae 508 Jan. 3)Dec. 10 Plymeuth Cordage © béb5ha0050 66066 $14 Jan, 20)Dec. $i 
preferr -¥ te ees CEE Sra Jan. 3)Dec. 10 Pocahontas Fos We- aa ni be One RS Ae Jan. 3/Dec. 20 
preferred (quarterly) .................-- Jan. 3/Dec. 10 Power Corp. of 0% oe pf.(qu.)} 1144%|Jan. 15)Dec. 31 
M i Sieot toon = o7; 6% pret De ceeibiepnienioas Jan. 3)|Dec. 15 6% saan. 3 uarterly) -..--.--.- an. 15)Dec. 31 
Mississip Valley Pu —_ Premier Gold xed. PPE ers Rn? 3c |Jan. 15)Dec. 17 
6 ‘erred (qu i SS f Jan. 2/Dec. 20 Pressed M Wisttccocanaed 50c |De:. 30)Dec. 22 
michel (J. 8.) & Co., 7% pref. (quar.).------- 1 Jan. 3)/Dec. 18 Procter & Gamble, 8% pref. (quar.)------.---- Jan. 15)Dec. 24 
Mobile & B » 4% pref. (s.-a.)_.-- Jan. 3/Dec. 1 Prosperity Co., Inc., pref. (quar.)------------- $1% |Dec. 28)Dec. 20 
Monarch ag hg Ltd., preferred... .- t$1 Jan. 3/Dec. 10 Providence Gas Co-.-..---------------------- 1 Dec. 28/Dec. 13 
Monongahela Valley Water Co.— Public Investing Co. (semi-ann.)_...........- 10c . 27|Dec. 45° 
7% preferred af re. inn kates eas ail $1% |Jan. 15'Jan. 3 Public penene & nk & Trust (quar.).....---- 37%e |Jan. 3)/Dec. 
Monroe Chemic al So. pret. (quaf.).2222222.22. 8746 |Jan. 1'Deo. 14 | Public Service Co. of Colorado, 7% pret. Gino.) 68 1-3¢ Han. 3 \Bec. 15 
Montgomery Ward & Co., Inc....-...-.----.. an. Dec. preferred (monthly) ----.--------------- ° Dec. 
Class A (quarterly) _......---.--------.--- $1% ‘Jan. 3 Dec. 17 $4 preferred {monthly} d66db65556b0ss66Ns0 412-3c ‘Jan. 3!Dec. 15 






































































4068 Financial Chronicle Dec. 25, 1937 
' 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|\of Record 
Public Service Co. of Oklahoma— | Tech-Hughes Gold Mines (quarterly) ---------- 10c |Jan. 3/Dec. 10 

7 & prior lien eteck (Guar.)... << cccccccccces a1 Jan. 3 Dec. 20 Tennessee Klectric Power Co.— 

6% prior lien stock (quar.)...--.----------- Jan. 3 Dec. 20 5% first preterred (quar.)_.--.--.------------ $1% |Jan. 3)/Dec. 15 
Prudential Investing Corp. (quar.)----------- Dec. 28 Dec. 18 6% EPS EES $1% |Jan. 3)|Dec. 15 
Prudential investors $6 pref. (quar.).--------- $134 Jan. 15)Dec. 31 i ME CDs ccncncceeecooesocesas $1% |Jan. 3)Dec. 15 
Pure Oil Co.,, 5% preterred (quar.)---- ------ 14%\Jan. 1/Dec. 10 ee Se SS eee a $1.80 |Jan. 3)Dee. 15 

54% % preferred (quarterly). --.------------- 14% |Jan. 1)/Dec. 10 6% preferred (monthly) -~.---.-.------------- 50c |Jan. 3/Dec. 15 

6% preferred (quarterly) --.----------- ----| 14% |Jan. 1)Dec. 10 7.2% preferred (monthly)--...-...--------- 60c |Jan. 3)Dec. 15 
Quaker Oates Oo. pref. (Quar.)...----ccccccace $1% |Feb. 28/Feb. 1 GABE, (64. nth Chadinaanasaatetaeuns 50c |Jan. 2/Dec. 10 
— Borough Gas & Klectric Co.— Texas Pacific Land Trust, ctfs. of prop. | Se 20c |Dec. 27|)Dec. 8 

6% cum. preferred (quarterly)....--------- 75c |Jan. 1)/Dec. 15 Sub-share ctfs. for sub-shs. in ctfs. of prop. int. 20c |Dec. 27|Dec. 8 
Railroad Employees’ Corp., class A & B com. --- 30c |Dec. 28)/Dec. 17* Texon Oil & Land Co., common-.-.-.-.-.-.-------- 15c |Jan. 3}Dec. 10 

ER ES EE: 20c |Jan. 20) Dec. 31* Tidewater Associated Oil Co. preferred (quar.)--| $1% |Jan. 3|Dec. 10 
Ralston Steel Car (special) ........---------- 40c |Dec. 28) Dec. 15 Title Insurance Co. of Minn. (semi-ann.)---.--- $1% |Dec. 27|Dec. 20 

rrr. $1 |Dec. 28)Dec. 15 Toledo Edison Co., 7% pref. (monthly)------- 58 1-3c |Jan. 3/Dec. 15 
ee Pee, SE, 1OUEE: )., ccccaccocscccocee 331-3c |Jan. 3)Dec. 20 ee OO eee ee 5) Jan. 3)Dec. 15 
I i a en eemnnnennued 50c |Jan. 1)Dec. 15 5% eee oe "eee eee 412-3c |Jan. 3/Dec. 15 

$2 preferred (initial quar.) ---.------------- 50c |Jan. 1/Dec. 15 en. cc ecaanae emai 30c |Jan. 3/Dec. 20 
Reading Co., 2nd preferred (quar.)......----- 50c | Jan. 13|Dec. 23 Trade Bask (1, ¥.) (GUGl.) <caecceccceccesee 15c |Feb. IljJan. 5 
Reliance Electrical & Engineering Co., com. --- 25c |Dec. 27|Dec. 15 Traders Financial Corp. 6% preferred A (qu.)--| $14 |Jan. 3/Dec. 15 
Reliance Mfg. Co., pref. (quar.)....---------- $1% |Jan. 3/Dec. 23 ~ oees<5 ee) eee eae $1% |Jan. 3)Dec. 15 
Remington Kand, Inc..-....-_-- 25c |Jan. 3/Dec. 13 Travelers Insurance Co. (quar.)-------------- $4 |Dec. 30)Dec. 16 

Preferred (with warrants) $1% |Jan. 3)Dec. 13 Tri-Continental Corp., 6% pref. (quar.).------| $1% |Jan. 1/Dec. 17 
Rensselaer & Saratoga KK. (s.-a.)------------ $4 |Jan. 3/Dec. 15 re 2 Ce es cachalinamenaie 20c |Jan. 3i|Jan. 21 
Reynolds Metals Co., 544% cum. pref. (quar.)--| $1% |Jan. 3)/Dec. 21° Tubize Chatillon, class A (no action taken) 

Reynolds (KR. J.) Tobacco pamper ets 60c |Jan. 3)Dec. 4 a Sete (EOE D,. « oxo eccntsnduen scene 1% |Jan. 3/Dec. 20 

I ee a ee a as eeabil 60c j|Jan. 3'Dec. 4 Damees Mee, 06s ENE 0878) a oes doscocesseuee $3 |Jan. 3/Dec. 15 
Rice-Stix Dry Goods, Ist pref. (quar.)----.---- $1% |Jan. 1/Dec. 15 Twin State Gas & Electric, sohas lien (quar.)---| $134 |Jan. 3/Dec. 15 

2nd preferred (quarterly) .......------.---- $1% |Jan. 1/Dec. 15 Union Carbide & Carbon Corp. -.------------- 80c |Jan. 1|Dec. 3 
Rich's, inc., 644% preferred (quar.)..-.------ $1% |Dec. 31'Dec. 15 Union Electric Co. of Mo., 7% pref. (quar.)----| $1% |Jan. 3)Dec. 15 
Richman Bros. Co. eae 75c |Jan. 1!/Dec. 21 Nd ditinen ad $1% |Jan. 3/Dec. 1 
Richmond Water Works Corp., 6% pref. (quar.)| $14% |Jan. 3'Dec. 20 Union Premier Food Stores, Inc. (quar.).-.---- 20c |Dec. 27|Nov. 24 
Riverside Silk Mills, class A (quar.).....----- 50c |Jan. 3 Dec. 15 yng ae a Rae es an aS 90c |Dec. 27|Nov. 24 
Roberts Public Market, Inc. (quar.)--.------- 2Uc |Jan. 1'Dec. 20 Extra dividend is optional cash or stock. 

Roeser & Pendleton, Sit: Gacencscesesoos abc Jan. 3 Deo 10 United Biscult Co. of America. pref. (quar.). -- $1%4 Feb. it Fen. a6 
uar FT caweccoccccccccoccesesosocococe pr. } . United Bon Share oo COMMON. ccdcnsuo- an. ec. 

Quarterly MibieMiivickccvedédosccnaaieasasd 25c |July 1'June 10 a ee ee Cy A EF 20c |Apr. 15}Mar. 21 

tell A Ee hain as wis Sate aliaendenn a a 25c |Jan. 1 Dec. 10 eng Raining Saieneaanep nan Soap at age 15c |July 15\June 30 
it cnsccdceseesoceseene $2% |Jan. 3 Dec. 21 United Chemicals, Inc., $3 cum. & partic. pref-_- $3 |Dec. 26|)Dec. 16 
Root Petroleum, $1.20 pref. (quar.) -..-.------ 30c |Jan. 1 Dec. 21 United Corp. $3 cum. preferred (quar.)------- 7 Jan. 3|Dec. 8 
Rubinstein (Helena) class A con aera 25c |Jan. 3 Dec. 22 United Dyewood Corp., pref. (quar.)---------- $1% |Jan. 3)Dec. 10 
Russell Motor Car Co. (quar.)-......---------- $1% |Dec. 31 Dec. 14 SN i wcieicikia nad 25c |Jan. 3)Dec. 10 

ee i daesguncncsewadagns $1 |Dec. 31 Dec. 14 United Fruit Co. (quar.)-.....------------ 75c |Jan. 15) Dec. 20 

eR Eee $1% |Dec. 31 Dec. 14 United Industrial Loan Bank (Brooklyn) ------- $244 |Jan. 3)Dec. 20 
St. Louis Bridge Co., 6% any eS ere $3 Jan. 1 Dec. 15 i eo se nis $2% |Jan. 3/Dec. 2 

preferred (se Ss Sore $1% Jan. 1 Dec. 15 United Molasses Co., Amer. dep. rec. ord. reg--| 15% |Jan. 6|Dec. 3 
8t. Louis, Rocky Mtn. & pacific Co., common... 25c |Vec. 31 Dec. 15* Less tax and deposit expenses. 

Se letersi aerate $1% |Dec. 31 Dec. 15* United New Jersey RR. & Canal (quar.)._------ $2%4|Jan. 10|Dec. 20 
Safeway Stores, Inc., 5% preferred (quar.)---- 14% |Jan. 1 Dec. 10 United Securities, Ltd. (quar.)..------ re shoe 50c |Jan. 15|Dec. 2¢ 

6% preferred (quarterly)........-.-..------ 1 Jan. 1 Dec. 10 United Shoe Machinery (quar.).....--------- 62%c Jan. 5)|Dec. 14 

7% preferred (quarterly)......-..-.-------- $1% Jan. 1 Dec. 10 DE CT... 2. ocuandauewukaweas 37 %e |Jan. 5)Dec. 14 
Ne ewe womie 12\%c |Dec. 28 Dec. 16 United Stockyards (quar.).....-------------- 12%e |Jan. 15 Jan. 3 
San-Nap-Pak Mfg. Co., 70c. pret. (GU08.) ccnne 17%ec |Jan. 2 Dec. 20 EE (NOY no en cnccdeeuanedae 17 4¢ Jan. 15\Jan. 3 
Saratoga & Schenectady RR. (s.-a.)-..------- Jan. 15 Dec. 31 United Stores Corp., $6 pref__-...-.----------- t$6 |Dec. 27|Dec. 20 
Schenley aes Corp. pref. pao . Sepa ane $1% |Jan. 1 Dec. 16 United States Gauge Co. (s.-a.)_..--.-------- $2% |Jan. 3)Dec. 20 
Oe enn beetesbeos 25c jJan. 3 Dec. 15 4 OS | ee eee eee $1% |Jan. 3)Dec. 20 
Scranton besarte i eh eee $144 |Jan. 3 Dec. 7 United States Gypsum Co. (quar.)------------ 50c |Dec. 31/Dec. 8 
Seaboard Commercial Corp. (quar.)-..------- 20c |Dec. 27 Dec. 16 gS ee: $1% |jJan. 3\)Dec. 8 

SG cee el ee aan coe dddwitnamen dui 5 Dec. 27 Dec. 16 otites States “Vanines Co.. 7% preferred---.--- t$1% |Jan. 3)Dec. 10 

5% preferred A (quarterly)-.....------ 27 Dec. 16 United States Playing Card (quarterly) - -- ----- 25¢ |Jan. 1/Dec. 16 
Seaboard Surety Co. (special)_....._-__-- 30 Dec. 27 igi a Tg Seek iene doa eta ptgin eh eaeaetateys 25c |Jan. 1|Dec. 16 
Sears, Roebuck & Co. (extra) ---..-------- 20 Dec. 28 United States Smelt., Ref. & Min. Co. common- $1 |Jan. 15)Dec. 10 
Securities Holding Corp. 6% pref 3 Dec. 22 i are), Pe eae SES 87 ec |Jan. 15|)Dec. 28 
Selected Industries, $5}4 pref. (quar.)-.------- 1 Dec. 17 United States Sugar Corp pref. (quar.)._..-.--- $1% |Jan. 15|Dec. 15 
Servel, Inc. preferred (quarterly) P 3 Dec. 20 EE Ee a cn eee emiee aan $1% |Apr. 15)/Mar. 15 
Shamrock Oil & Gas 6% pref. (quar.).--------- $1% |Jan. 3 Dec. 20 ES EEE ACIS $1% |July 15,June 15 

6% conv. - preteen oS eee 30c |Jan. 3 Dec. 20 United States Trust Co. (quar.)_.------------ 15c |Jan. 3)Dec. 21 
owen ater & Power (quar.)-.-.-.------ ape Ne ie — Fy Universal-Cyclops Steel Corp. (quar.)--------- = ee: Fy —. Ht 

ee tee ah cndan bs eeeoneeeu f e “Ss Sem j~- ~~ "" “Vitae eee tre c ec. ec. & 

Shawmut Association. ....--............22.. i nee ee | ee Ge 22 15e |Dec. 31{Dec. 18 
Shell Union Oil Corp. 54% % cum. conv. pf. (qu.)}. $1% |Jan. 3 Dec. 15 Utica Olinton & Ohad es RR 
Sherwin-Williams of Canada. as cai ite a t$1% |jJan. 3 Dec. 15 Denenture (semi-ann.) - aa a seal $2%4 Dec. 27|Dec. 16 

Silver King Coalition Mines Co. .....-------- 25c |Jan. 3 Dec. 15 Van Camp Milk Co., pref. (quar.).----------- $1 |Jan. 3/Dec. 27 
ee a ea 20c |Jan 3 Dec. 6 TE ep weeeseneces 25c |Jan, 1/Dec. 17 
Smith (Howard) Paper Mills, pref. (qu.)------ $1% |Jan. 15 Dec. 31 Vermont & Boston Telegraph Co-_-_----------- $2 |July 1i1\June 15 
Smith (L. CO.) & Corona Typewriters, Inc------ 25c |Dec. 27 Dec. 14 Virginia Public Service. 7% pref. eS eee $1% |Jan. 1)Dec. 10 

SPOS (GUN Jocccccceccncss coccccencee $14 |Dec. 27 Dec. 14 Virginian Ry., pref. (quarterly) -------------- $144 |Feb. ljJan. 15 
CN ck, ndelnasaghenaawendae~ 5c |Dec. 30 Dec. 10 Vulcan Detinning pref. (quar. ee oh epee part $1% |Jan. 20\Jan. 10 
South Carolina Power Co., $6 pref. (quar.).---| $144 |Jan. 3 Dec. 15 DEG TEIENNED) .. . . occ nanccncsnacceee $134 |Apr. 20)Apr. 11 
ITI ou, wa cccwavcaceececcees*s 37 ec |Dec. 28 Dec. 10 Preferred (quarterly) ........------------- $1%% |July 20\July 11 

teh nn cea emnadan ee eds 77 4 Dec. 28 Dec. 10 Preferred (quarterly) __....--------------- $1%4 |Oct. 20,Oct. 10 
South Pittsburgh Water Co., 7% pref. (quar.)--| $1% |Jan. 15Jan. 3 Wagner Baking Corp. 7% preferred (quar.)---- $1%4 |Jan. 3\Dec. 15 

6% preferred (quarterly)......-.....------ $1% |\Jan. 15Jan. 3 Waukesha Motor Co. (quar.) hepeceiet geet PRR 25c |Jan. 3 Dec. 15 

5% eres DL Fs scinsesesdeundnes $1% |Feb. 19 Feb 10 Wayne Knitting Mills OU CRAB cininnnaeeex $1% |Jan. 2j/Dec. 16 
south pee Rico Sugar Co., com. (quar.)-.-.-.- ge os . eee 4 n,n ccecnnances se Jan. 2 _e- if 

i ee aa em ene + ® \Jan. ec. ngton Fund, Inc. (quar.)---------------- 1 Dec. Jec. 
Southern Gali, Edison., . original pref. © (quar.) | 34%c |Jan. 15 Dec. 20 — tra _ fh at ae a: espcpeied ne aCe gS < 10c |Dec. 39 Dec. 15 

Original preferred (quar.)_-....---./------- ' 37%e |Jan. 15 Dec. 20 Wellington Oil Co. of Del. (special) ----------- 5e |Dec. 29)Dec. 21 

er ry Gas, “pe eaten tier 37%e |Jan. 15 Dec. 31 Wesson Oil & Snowdrift Co., Inc.__----------- 12%c |Jan. 3)Dec. 15 

i aiarte a'as he Malia Si dics olpoeheg la 37%e |Jan. 15,Dec. 31 I ee eel bbe Jan. 3|Dec. 15 
Sonthern ~y tt - Power Ltd., 6% pref__------ 14% |Jan. 15|Dec. 20 West Jersey & Seashore RR. Co. (s.-a )-------- $1% | 1-3-38|/Dec. 15 
Southern Pine Chemical Co. 6% arses paeican $1% |Jan. 1/Dec. 20 West Kootenay Power & Light 7% pref-------- $1%4 |Dec. 31|Dec. 15 
South West Penna. Pipe Line___--____-_.---- 50c |Dec. 31/Dec. 15* West Penn Electric Co., class A Seg Ee are $1%4 |Dec. 30)Dec. 17 
Southwestern Bell Welaphone Eh 6 axe sensor $2% |Dec. 31)Dec. 24 ST ee cedaeesunncneess $1% |Feb. 15\Jan. 21 

, . -o SSR $1% Jan. 1/Dec. 20 |” iran igi aa $1% |Feb. 15|)Jan. 21 
Southwestern Gas & Electric, 7% pref. (qu.)----| $1%4 |Jan. 3)Dec. 15 West , Power Co., 6% preferred---------- $1% |Feb. IjJan. 5 
Spartan Mills (semi-ann.)-................-- $4 |Jan. 3/Dec. 24 iil linia tei TT $1% |Feb. IjJan. 5 
Spencer Kellogg & Sons, ine. senn------ 40c |Dec. 31/Dec. 15 West Point Mfg. (quar.).....--------------- 30c |Jan. 3\Dec. 15 
Springfield Gas & Electric Co. aed we quae. )--| $1% |Jan. 3]Dec. 15 West Virginia Water Service Co.— 

Staley (A. E.) Mfg. Co. 7% pref. (s.-a.)_..---- 3%% |Jan. 1)/Dec. 20 $6 cum. preferred Os t$1% |Dec. 31/Dec. 15 
Standard Brands, Inc., common (quar.)_-- 20c |Jan. 3/Dec. 3 Waeen Sees te... --e----0ceese 90c |Dec. 28)Dec. 24 

$444 cum. pref. (quar.).......-..-___- --| $1% |Mar. 15)Mar. 1 Western Grocers, Lid SE.  ocncesdundianall 75c |Jan. 15|)Dec. 20 
Standard Fue. 64% OS ae $1% ‘Jan. 1/Dec. 15 Preferred (quar.)_— Sa as te duidiclices ad $1%4 |Jan. 15|/Dec. 20 
Standard Oil of Ohio preferred (quar.)___._-__- $1% |Jan. 15)Dec. 31 Western N. Y. & Penna. RR. (s--a.)---------- $1% |Jan. 3/Dec. 3i 
Standard Steel Construction Co., $3 cl. A__-__- t$1% |jJan. 1/Dec. 15 5% preferred (semi-annual) --| $1% |Jan. 3)Dec. 31 
Standard Steel Spring Co., common________-- 75c |Dec. 27|Dec. 21 Western Pipe & Steel Co. (quar.)------------ 50c |Dec. 30)/Dec. 15 
Stanley Works new Britain) preferred (quar.)-| 314%ec |Feb. 15|Jan. 29 Extra oo Qanthe., »-sogthdaepaalpaeippenter a 50c |Dec. 30)Dec. 15 
RED SEG Enka es uwecceccesesecce © e 50c |Dec. 30)/Dec. 17 Woestinahaass Air Brakes SS eae 25c |Jan. 31)Dec. 31 

Preferred (quarteriy Dek t ine deeecah candies oid $1% |Dec. 30|Dec. 17 ee  netouecteds 25c |Apr. 30})Mar. 31 
Stecher-Traung Lithograph 74% pref. (quar.)-| $1% |Dec. 31)/Dec. 18 Te hemaaeke 25¢e |July 30|June 30 
me gg Bearentesateeenesaes site — 3 — i tees agen papeetesr rege ee me 25¢ |Oct. 31/Sept. 30 

0 “BeJoceccceccaocesceces a . CS eee ee, lm EP —EEe 
Stein & Co. proferred A (qtiat )—-~~~~-=2-=2 $174 [Jan [Dec 20 | Wostminster Paper Go. (eemi-ann.)----------| 35¢ |May I)5---35 
Stix-Baer & Fuller 7% pref. :quar )....-..-... 43% . 31) Dec. 15 Weston Electrical Ticirasmans thee A Guat)... 50c |Jan. 3|Dec. 20 
Stokely Bros. & Co. (no common diy. action)— Weston (Geo.) Ltd ------| 20¢ |Jan. 3|Dec. 15 

Ie conv. preferred (quar.)_...........-..-- 43%c |Jan. 3|Dec. 16 West Texas Utilities, preferred. -------------- $1 |Jan. 3/Dec. 15 

7% non-cony. preferred (quar.)--....------- 43%c |Jan. 3)Dec. 16 Preferred (quarteriy)_.....----------- -- $1% |Jan. 3)Dec. 15 
Stone & Webster, Inc. stock dividend. _..-...-|---..-- Dec. 27|Dec. 3 Weyen ae eee TS I 20c |Dec. 28)/Dec. 10 

Four-fifths of a sh. of Engineers P. 8. Co. Whitaker Co eemeemmemewre EE 

com. & 1-10th of a sh. of Sierra, Pacific hy a eeeessmenset | i are 

Se hyd ital AY sh. of Stone & Whitman ~y ) & Go. inc,, 7% pref. (au.)---- 31% 7. #| Dee. 18 
Sudbury Basin Mines... ----.----....----- 10¢ |Jan. 3|Dec. 14 | Wise Baumer Candle, pref. (quar.)~--------- 15c \Jan. 1\Dec. 15 

un Life Assurance of Canada 222-22 o 2222222 433% a. tm. 16 | Wee deme... ..-........---- 25c \Jan. 3|Dec. 12 
sun Oil Co. preferred (quar.)-........-----..- 8%4c |Dec. 28)Dec. 8 Woodle PA sang Co. y aaae 5. ERO IDIOT 10c |Dec. 27|Dec. 13 
Superheater Co. all outstanding e-8) (quar.).-- soo Jan i . 3 Woodley aie... -....-.-- 10c |Dec. 27|Dec. 13 

persilk 85% pr S.-a.) ec. 17 | wetent-Harcreavea Mince. Lid. (monthly) ...- 5 » 
Su A est Petroleum, Ltd. ee ne pep eee Riba 58 3 Dec. 17 be Napmgegann tag Mines, iad. (monthly) ...- 19¢ — 3 Nov. 34 
PO ~~ = = a = =~ = 2a 806 St panbeepeaneneeeenee ; 

Preferred B (semi-ann.)------------------- 3|Dec. 17 wa twall Gs. tamabes.. 2 -- = 1c jjan- 13 Des: 9b 
Ge Uird.)..--..--.-2--52--202-0-0-02 : 3lDec: 10 oreris) ut’ Y)=-=7"-=77"77|  38e [Dec. 27|Dec. 20 
SINE Mb aniaipsdas-<-----naeneeene 25/Dec. 20 ee Sie ee ta cece 25e Feb. I\Jan. 20 

tS TTS aa ; ec. : 
I at ral platens ee | sel et + ------—----- 0s 3ec [apr i|Mar. 19 
ton-Gould Corp---—----------.- . ec. Vue & tuea tks. Ge....-.......---7-,--- 15¢ |Jan. 3/Dec. 

anes ly) class A (quar.)- . st og 3 Youngstown Sheet & Tube Co. 54% pref. A---| $1% \Jan. 1!Dec. 9 
nb % (James) Sed 0 ee leapt rigs te a a = iz * Transfer books not closed for this dividend. 

nbiya 6.) Lia oting bret poamerred (quar.) 1 Pee. 18 + On account of accumulated dividends. 
erred Tentatharts’) Frteteesreneeseeess » 15 t Payable in Canadian funds, and in the case of non-residents of Canada, 

















deduction of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 18, 1937 























* Surplus and| Ne: Demand Time 
Clearing House * Captial Undivided Depostis, Depostis, 
Members Profits Average Average 
3 $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,252,400 140,180,000 11,655,000 
Bank of Manhattan Co. 20,000,000 25,804,400 390,076,000 40,270,000 
National City Bank-_--.- 77,500,000 58,932,400\a1,439,798.000} 171,931,000 
Chem Bank & Trust Co- 20,000,000 54,330,900 419,397,000 13,074,000 
Guaranty Trust Co---_-- 90,000,000; 180,657,900 b1,290,038,000 56,688,000 
Manufacturers Trust Co 42,661,000 44,247,000 457,089,000 88,993,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 686,096,000 51,241,000 
Corn Exch Bank Tr Co- 15,000,000 17,632,600 241,780,000 24,849,000 
First National Bank---- 10,000,000} 105,095,400 423,382,000 4,909,000 
Irving Trust Co__.....- 50,000,000 61,140,100 460,897,000 8,384,000 
Continental Bk & Tr Co 4,000,000 4,095,300 40,785,000 2,442,000 
Chase National Bank...}| 100,270,000) 126,158,500) c1,848,356,000 51,769,000 
Fifth Avenue Bank---__- 500, J F 47,154,000 2,933 ,000 
Bankers Trust Co-__--..- 25,000,000 76,151,400) d742,491,000 49,470,000 
Title Guar & Trust Co-- 10,000,000 1,301,800 12,745,000 2,483,000 
Marine Midland Tr Co-_- 5,000,000 9,061,900 90,873,000 10,291,000 
New York Trust Co-_-.-- 12,500,000 28,125,700 280,598,000 37,363,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 75,331,000 2,573,000 
Public Nat Bk & Tr Co. 7,000,000 8,665,900 80,906,000 51,196,000 

, PR RRs 523,431,000! 894,916,300! 9,167,972,000' 682,514,000 








* As per official reports: National, Sept. 30, 1937; State, Sept. 30, 1937; trust 


companies, Sept. 30, 1937. 
Includes deposits in foreign branches as follows: @ $277,809,000; 0$94,106,000; 


¢ $126,899,000; d$41,959,000. 


The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Dee. 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 17, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhattan— $ g $ $ $ 
Grace National. ---- 19,519,400 130,900} 7,989,000) 2,968,700] 26,737,300 
Sterling National..-} 20,019,000 851,000} 8,950,000} 2,681,000) 28,976,000 
Trade Bank of N Y..| 4,431,777 332,968); 3,199,591 188,905} 7,009,916 
Brookiyn— 

Lafayette National__| 6,265,200 356,700; 1,593,700 416,600} 7,739,004 
People’s National.__' 4,886.000 110,000 716,000 399,000! 5,505,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Dise. and Cash N. Y. and | Banks and G10ss 
Investments Elsewhere | Trust Cos. Depostts 
Manhattan— | $ $ $ $ $ 
Ree 53,282,300) *7,439,300| 11,916.200| 4,465,800) 66,684,700 
Federation. _.....-.-- 8,885,560 241,090} 1,658,278} 1,313,612) 10,104,247 
re 11,090,449} *1,201,980} 2,359,041); _____- 12,325,366 
———_ ae 20,553,600] *6.338,700 434,500 325,600; 23,108,600 
SEs a wswcccace 27,076,200 *11,262,600 0 tween 37,412,200 
United States.....- 67,846,966) 25,398,506) 15,289,850;  -__--- 78,648,690 
Brooklyn— 
I Ss thc he cote ancaninie 76,835,000} 3,964,000} 39,748,000 64,000/ 112,548,000 
Kings County - ----- 30,674,285! 2,210,892' 10,162,613!  _____- 37,305,251 














follows: Empire, $5,314,700; Fidu- 
$10,572,500. 


* Includes amount with Federal Reserve as 
ciary, $821,915; Fulton, $6,032,000; Lawyers, 
























































Chronicle 4069 
Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 22, 1937, 
in comparison with the previous week and the corresponding 
date last year: 

Dec. 22, 1937! Dee. 15, 1937,;Dec. 23, 1936 
$ $ 3 
Assets— 
Gold certificates on hand and due from 

United States Treasury_x........... 3,542,410,000/3,458,263 ,000| 3,400 ,897,000 
Redemption fund—F. R, notes......-.- 1,318,000 ,437, 1,435,000 
Se Ge Wauladadivacnsctnabibacaes 69,028,000 77,389,000} 55,903,000 

POOR CID s 6 ov ck caccstacenecess 3,612,756 ,000| 3,537,089 ,000) 3,458 ,235,000 
Bills discounted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed.-......-. 4,633,000 3,993,000 3,387,000 
Other bills discounted.............- 395,000 12,000 1,205,000 

Total bills discounted...........- 5,028,000 4,305,000 4,592,000 

Bilis bought in open market..........- 1,004,000 1,004,000 1,100,000 
Industrial advances.................. 4,583,000 4,584,000 6,051,000 
United States Government securities: 

Dl ciiitebasedsuindakbenacnre 216,814,000] 222,584,000) 129,985,000 
‘TE DE. cc ceseneseeadaneses 333,211,000} 327,441,000) 357,682,000 
c.g ee or eae 189,679,000] 189,679,000) 157,576,000 

Total U S. Government securities..| 739,704,000] 739,704,000} 645,243,000 
Total bilis and securities...........- 750,319,000) 749,597,000} 656,986,000 

Due from foreign banks. .........-.--- 71,000 71,000 85,000 
Federal Reserve notes of other banks---. 4,144,000 5,947,000 5,667,000 
Uncollected items 166,892,000| 193,335,000} 185,870,000 
Bank premises___-.. 9,969,000 9,969,000 10,866,000 
rl UGG eee 10,833,000 10,693,000} 30,423,000 

WP ascckéncdécuncisneaneua 4,554,984,000/4,506,701 ,000/ 4,348 ,132,000 

|  Ltabtlittes— 
F. R. notes in actual circulation... 966,056,000} 955,207,000} 924,419,000 
Deposits—Member bank reserve acc't_-|2,986,485,000|2.980,729,000)2,891,216,000 

U. 8. Treasurer—General account-.--- 19,897,000 29,442,000) 115,237,000 

ag. 3 ee 68,213,000 78,539,000 24,587,000 

GER Gs ocnccceccssss habeaee 238,164,000} 158,578,000 95,725,000 

( fl ee ee 3,312,859,000/3,247,288,000/3,126,765,000 

Deferred availability items...........- 154,006,000} 182,176,000) 169,621,000 
oo -£ fee re 51,056,000 51,049,000 50,435,000 
a |, Se 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)................- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies _...........- 9,117,000 9,117,000 8,849,000 
FE Gee Gn kccscsscdeusconcs 2,672,000 2,646,000 9,474,000 

ORES ER ines scsdbouesseucene 4,554,984,000| 4,506,701 ,000| 4,348 ,132,000 
Ratio of total reserve to deposit and 

F. R. note liabilities combined--..-.-.-.-. 84.4% 84.2% 85.4% 
Contingent liability on bills purchased 

for foreign correspondents. ........-- 606 ,000 SIO BOG. svccccsens 
Commitments to make industrial ad- 

WD. atanss cuteadeacdabaadess 4,598,000 4,612,000 8,665,000 

t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 








| difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
= for the latest week appears in our department of “Current Events and Discussions”’, 


the Federal Reserve System upon the 


The comment of the Board of Governors of 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the re 


rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans" and ‘‘other loans 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON DEC. 15, 1937 (In Millions of Dollars 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 





















































| : 
Federal Reserve Ditstrias— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts |Mtinneap.|Kan,. Ctty| Dallas |S8an Fran. 
ASSETS $ $ $ = $ $ $ $ 8 $ $ $ 
Loans and ipvestments—total......- 21,668 1,217 8,857 1,127 1,857 648 565 3,000 663 392 685 512 2,145 
DE ditndsacecumivencseee N 658 4,018 462 721 254 295 999 324 182 280 252 1,055 
Commercial, indus. and agricul. loans: 
I, eae 574 35 247 44 43 15 12 50 49 10 17 11 41 
Otherwise secured and unsecured -- 4,071 265 1,701 170 252 98 148 560 148 81 158 149 341 
Open market paper_.........------ 476 81 206 20 20 15 4 50 10 7 23 3 37 
Loans to brokers and eae ee 913 36 745 19 24 5 6 49 5 1 4 3 16 
Other loans for purchasing or carry 
securities - _ sot ee ee 654 37 308 36 40 19 15 90 13 9 13 15 59 
| | aa 1,170 83 238 60 176 30 27 87 47 6 21 21 374 
Des ctnasscessanacanned 84 6 49 2 3 2 3 5 7 seswes 1 1 3 
Other loans: 
NS oo iat on oes eee a 733 62 268 50 120 30 26 47 12 13 15 11 79 
Otherwise secured and unsecured -. 825 53 256 61 43 40 54 61 31 55 28 38 105 
United States Government obligations 8,167 408 3,328 310 814 284 160 1,412 198 154 245 182 672 
Obligations fully guar. by U. 8. Govt. 1,119 23 407 92 62 45 34 196 46 14 46 28 126 
4. eer 2,882 128 1,104 263 260 65 76 393 95 42 114 50 292 
Reserve with Federal Reserve Bank-. 5,365 308 2,640 222 334 129 105 818 140 73 163 113 320 
Cash in vault. ......-.. a dieemcs as aeardsann ds 337 40 78 20 42 19 11 67 10 6 12 11 21 
Balances with domestic banks.....-.- 1,869 108 158 136 174 113 95 317 91 77 209 172 219 
Other er ,296 80 558 88 105 39 38 91 23 17 23 29 205 
a nt el 14,675 97 6,37 785 1,091 412 329 2,223 412 263 491 407 912 
Demand deposite—ad justed.-.....--. y 6 374 j ° 
Ge I ab sbdbcnesdicscscers 5,192 270 1,070 271 730 193 183 870 183 121 145 127 1,029 
ee ae + tae deposits _- 684 40 374 25 17 14 17 89 9 2 14 22 61 
Inter deposits: 
Domestic banks ............--.-- 5,074 194 2.084 257 305 211 186 712 225 113 346 192 249 
Foreign banks. ..-..- esecescsnases “ s + 3 ree : eccee i a ia 14 
DE, Bb binséccacccescuccasensl = = 0 40| BTL sasece i ceodeal ‘assseal esssemt 8 *"SR weasang: ~*~ * BF \ assess, * debe ‘seated ~ beheee 
Other liabilities. ........-. nintbmlnte bde é 848 27 379 25 19 25 6 22 8 8 3 7 319 
Ce SI go os ccecncesecocnce 3,630 238 1,617 227 349 93 89 370 89 57 93 82 326 
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Reserve Agents,and the Federal Reserve banks. 





Financial Chronicle 


Weekly Return of the Board of Governors of the]Federal Reserve System 


The followingJwas issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 23, 
showing the condition{of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. Thejsecond table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


Dec. 25, 


COMBINED]JRESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 22, 1937 





1937 


The comments of the Board of Governors of the Federal Reserve System upon the 































































































4 
Three ctphers (000) omitted Dec, 22, Dec. 15, Dec. 8, Dec. 1, Noo. 24, | Now. 17, | Noe. 10, | Nov. 3, Oa. 27, | Dec 20,4 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS ~ Bs $ $ $ $ & $ $ $ 
Gold etfs. on hand and due from U. 8. Treas.x| 9,120,390) 9,121,907) 9,121,907) 9,121,905) 9,122,402] 9,123,898) 9,124,891) 9,124,896) 9,126,391) 8,851,876 
Redemption fund (Federal Reserve notes) ...- 9.912 8,920 9,688 9,787 9,940 9,287 381 9,381 42 12,741 
GREE ©, cndticnucacdcsdenedekduudebes 283,366 313,180 311,282 22,264 319,183 325,221 F 308,145 315,489 199,574 
Tetel CEU oc ccccssccnccceccsccccecce 9,413,668] 9,444,007| 9,442,877] 9,453,956] 9,451,525) 9,458,406] 9,440,280) 9,442,422) 9,451,301) 9,064,191 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed....-.--------- 11,699 12,004 12,210 12,072 11,597 14,414 14,711 16,950 17,890 7,029 
Other bills discounted..-.....---..----------- 4,422 3,768 5,180 4,961 4,266 4,282 6,265 7,369 5,536 1,853 
Total bills discounted. .......---.-------- 16,121 15,772 17,390 17,033 15,863 18,696 20,976 24,319 23,426, 8,882 
Bilis bought in open market......---------- 2,825 2,825 2,825 2,828 2,828 2,831 2,832 2,832 2, 3,088 
Industrial advances..........-.------------ 18,380 18,432 18,450 18,464 18,589 19,256 19,332 19,352 19,450 +999 
United States Government securities—Bonds- - 751,539 771,539 738,073 738,973 738,073 738,073 738,073 738,073 738, 489,576 
BOM cncccascnccecoccnsusnctes 1,154,997] 1,134,997] 1,168,463) 1,168,463) 1,168,463) 1,168,463] 1,158,463) 1,158,463) 1,158,463) 1,347,163 
Treasury Dille.......c---cccccccceccoooee 657,479 657,479 657,479 657,479 657,479 648, 640,054 629,654 629, 3, 
Total U. 8. Government securities......- 2,564,015) 2,564,015 2,564,015) 2,564,015) 2,564,015) 2,554,715] 2,536,590) 2,526,190) 2,526,190) 2,430,227 
Other enemttties..cccccccccceccescccescosce| 0s covecel = =—s_  wwanecl 0 = oe eedl 9660068  #suecedl csesssl seesdal <ceebeel aeceeal *sssune 
Foreign loans On G0ld....-cccccccccccccccce| = —« eacnce] = eeccce] =e wewen] =m eeeee] = — wwe ece] = wwecee] = weeeewe] = ewewee] = wwweee| wen ee 
Total bills and securities........--------- 2,601,341} 2,601,044] 2,602,680] 2,602,340] 2,601,295) 2,595,498] 2,579,730) 2,572,693) 2,571,896) 2,467,196 
EEE EEE Se ee es a ee a i 
Due from foreign banks.......--.---------- 181 181 181 178 178 175 173 1 173 221 
Federal Reserve notes of other banks...-.--.- 21,629 23,358 26,314 25,784 25,892 23,785 25,427 27,262 28,526 23,834 
Uneckiestes 100006... .cccccccccccccccccccce 681,498 774,034 569,040 670,245 589,718 957 638,84 1,920 622,341 747,244 
EEE 45,251 2 45,269 268 45,344 45,365 45,365 364 435 48,082 
BI GEE voc acecdcccucewcccesseceses 956 36,066 46,223 44,161 43,850 42,470 4l, 40,730 40,807 40,147 
te GRIER. cnn ccacccocdcstnvesendosesne 12,800,524] 12,923,974] 12,732,584] 12,841,932] 12,757,802] 12,902,656) 12,771,542) 12,710,564) 12,760,479) 12,390,915 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,346,383] 4,293,307| 4,294,885] 4,279,489) 4,264,829) 4,249,618] 4,277,419] 4,284,159) 4,256,097) 4,350,488 
Deposits—Member banks’ reserve account....| 6,854,904| 6,884,407| 6,836,282) 6,906,472) 6,948,927) 6,922,400) 6,879,403 6,888,943| 6,950, 6,507,490 
United States Treasurer—General account. 152,593 231,540 241,843 176,637 113,302 135,165 139,237 110,826 94,046 560 
ee eee 188,837 216,438 225,938 272,492 270,068} 266,227 272,742 pee tne 265,891 74,383 
CE Po cicccacosacscavedecesens 280,868 202,583 219,700 186,855 214,742 237,178 879 227,788 218,679 181,428 
gis acicnkaccssesebanece 7,477,202| 7,534,968| 7,523,763] 7,542,456] 7,547,039] 7,560,970] 7,501,261) 7,481,493) 7,529,346) 7,013,861 
Deferred availability items.........-..-.---. 625,146 744,682 560,213 669,928 595,428 742,234 642,771 595,440 624,534 672,619 
132,619 132,550 132,534 132,518 132'505| 132,505 132,641 132,682 132,683 130.624 
145,854 145,854 145,854 145,854 145,854 145, 145,854 854 145,854 145,501 
27,615 27,615 27,615 27,615 27,615 27,615 27,615 27,615 27,615 088 
35,673 35,697 35,733 ‘ . 35, . 35,742 35,768) 34,248 
10,032 9,301 11,987 8,338 8,823 8,151 8,33 7,579 582 16.486 
a as haeed 12,800,524| 12,923,974) 12,782,584] 12,841,932] 12,757,802) 12,902,656) 12,771,542) 12,710,564) 12,760,479) 12,390,915 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_...-...-- 79.6% 79.8% 79.9% 80.0% 80.0% 80.1% 80.1% 80.3% 80.2% 79.8% 
Contingent liability on bills purchased for 
foreign correspondents...............-.-- 1,680 1,785 1,683 1,888 2,169 2,486 2,586 2,219 3236; ....... 
Commitments to make industrial advances -.- 12,841 12,955 13,137 13,249 13,316 13,431 13,522 14,403 14,488 21,064 
oS, OO | — | SSS SS ee 
Maturtty Distribution of Bills and 
Short-term Securities— . 

1-15 days bills discounted. .........--.---- 13,061 13,326 15,349 14,889 13,903 16,903 18,533 21,956 21,044 7,757 
16-30 days bills discounted. ..........---.-- 914 826 381 478 247 180 704 650 823 189 
31-60 days bills discounted. ........-.------ 972 434 625 604 628 403 426 429 515 176 
61-90 days bills discounted. ..........-.---- 426 428 275 383 237 277 347 448 492 421 
Over 90 days bills discounted. .........----- 748 758 760 679 808 933 966 836 552 339 

Total bills discounted. .............-.--.- 16,121 15,772 17,390 17,033 15,863 18,696 20,976 24,319 23,426 8.882 

1-15 days bills bought in open market. -...... 1,269 1,545 767 485 544 232 297 171 1,615 
16-30 days bills bought in open market...----| 9 ------} 0 Lele 1,269 1,451 1,990 539 485 544 232 513 
31-60 days bills bought in open market.....-- 268 173 a eeseem gach 1,451 1,919 1,966 117 412 
61-90 days bills bought in open market. -....- 1,288 1,107 615 791 353 297 196 25 2,310 548 
Over 90 days bilis bought in open market....)  «§ ------] 00 ccc] ewww e] ewww el ewww e nf ewww en] wee eewn] 2 ceeeee|  — cwweee| © eee ee 

Total bills bought in open market......-..- 2,825 2,825 2,825 2,828 2,828 2,831 2,832 2,832 2,830 3,088 

1-15 days industrial advances............-- 1,305 92) 1,037 1,091 922 1,226 1,032 1,014 1,086 1,212 
16-30 days industrial advances. ............- 271 563 96 244 323 2 337 468 257 270 
31-60 days industrial advances... ..........- 584 758 799 751 842 866 916 784 712 565 
61-90 days industrial advances. __..........- 471 515 392 802 624 689 791 827 876 734 
Over 9° days industrial advances...........- 15,749 15,675 15,626 15,576 15,878 16,187 16,256 16,259 16,519 22,218 

Total industrial advances.............-.- 18,380 18,432 18,450 18,464 18,589 19,256 19,332 19,352 19,450 24,999 

1-15 days U. 8. Government securities .....- 26,333 49,011 46,083 33,103 28,285 31,255 31,370 29,539 29,685 11,011 
16-30 days U. 8. Government securities 27,720 24, 26,333 41,783 38,083 32,103 28,285 31,255 31,370 12,940 
31-60 days U. 8S. Government securities 66,471 63,926 141,932 57,681 54,053 51,768 57,01 59,486 60,168 51,985 
61-90 days U. 8. Government securities 240,424 180,299 ,582 147,816 147,937 145,392 141,932 139,147 52,853 61,374 
Over 90 days U. 8. Government securities....| 2,203,067| 2,246,394] 2,279,085) 2,283,632) 2,295,657] 2,294,197] 2,277,987) 2,266,763) 2,352,114) 2,292,917 

Total U. 8. Government securities......... 2,564,015] 2,564,015] 2,564,015| 2,564,015] 2,564,015] 2,554,715) 2,536,590) 2,526,190) 2,526,190) 2,430,227 
re eo ot )60Ol(Cdedl |S desea) lo weusat setae . «<@euecl dasccsl “Héessessl <025055 seneeeh)- eiease 

16-30 days other securities. ........... Oe BRM Cric Taedieos: Teer See es Gr Cae. Bere Tae a Se 
| eee. “ndeealll - eedeadl  oeeeasl- aneceal- sedan, ) éauneeeel yi) @esredl.y -_dbenede®* (a6eece 
ee Ug | i, we geeteiel | seating deeded Sadmeesen  sbiedl  eateten ,(- aGken® 
I EET BE ee Cee: eee Tee Terns Ree ane gare <a. «edene: . ampanl: )tacebeet 

I ee | de | essen  @beecsl  stnenell . cme 
Federal Reserve Notes— w 
Issued to Federal Reserve Bank by F.R. Agent} 4,709,922] 4,669,198] 4,665,962] 4,623,603] 4,608,797) 4,615,443 4,609,218] 4,604,267| 4,612,569] 4,646,501 
Held by Federal Reserve Bank.............- 363,539 375,891 371,077 114 43,968 365,825 331,7 320,108 m 296,013 
In actual circulation. .............-.-..-. 4,346,383] 4,293,307] 4,294,885] 4,279,489] 4,264,829] 4,249,618] 4,277,419) 4,284,159) 4,256,097) 4,350,488 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,730,632] 4,705,632] 4,690,632] 4,645,632] 4,644,632) 4,654,132) 4,643,132] 4,645,132) 4,637,132) 4,616,838 
2A SE ME nob rbbnncenssescecocsscse 15,118 14,801 16,677 16,450 ‘ 18,195 20,443 23,938 23,186 7,397 
ited States Government securities......... 20,000. Y 20,000 20,000 : 20,000 20,000 20,000 32,000 95,000- 
Total collateral........................-- 4,765,750' 4,740,433' 4,727,309! 4,682,082! 4,.679,925' 4,692,327| 4,683,575! 4,689,070 4,692,318] 4,719,235- 









































* “Other cash” does not include Federal Reserve notes. ft Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06. 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under- 


provisions of the Gold Reserve Act of 1934 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 22, 1937 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan, City; Dailas |San Fran. 
RESOURCES $s $ $ $ 3 $ x $ $ s $ £ s 
Gold certificates on hand and due 
from United States Treasury -.--.- 9,120,390] 505,902|3,542,410| 489,321] 674,681] 305,824] 229,340/1,762,174| 284,111] 189,282] 268,420) 185,946] 682,979 
Redemption fund—Fed. Res. notes... 9,912 850 1,318 586 722 853 ,567 761 806 453 554 245 1,197 
i aie apg Aaa 283,366] 28,874] 69,028) 19,241} 20,649] 18,001} 11,699] 34,259] 12,244 7,504| 21,844] 11,484] 28,539 
Total reserves__............-..-- 9,413,668] 535,626|3,612,756| 509,148] 696,052) 324,678] 242,606/1,797,194| 297,161] 197,239] 290,818] 197,675] 712,715 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed - - 11,699 851 4,633 2,281 817 415 1,471 125 312 35 297 172 290 
Other bills discounted__......-_.- 4,422 110 395 739 233 234 1,441 79 13 249 297 127 5 
Total bills discounted._......-- 16,121 961 5,028 3,020 1,050 649 2,912 204 325 284 1,094 299 295 
Bills bought in open market. ....-.-- 2,825 205 1,004 293 269 110 99 353 78 54 80 80 200 
DERI. seine veccecs cae 18,380 2,873 4,583 3,675 762 1,775 127 750 237 642 464 968 1,524 
U. 8. Government securities—Bonds.| 751,539) 54,751} 216,814 561] 73,157| 39,394) 32,899) 82,655) 32,969) 24,332] 36,717) 29,231] 65,059 
Teteewey notes... .....<<<<-<e- 1,154,997| 84,144] 333,211] 97,685] 112,432) 60,540) 50,559) 127,026] 50,670] 37,392] 56,426] 44,926] 99,986 
TRUE WiBac oinciinddde cans 657,479| 47,899] 189,679] 55,607| 64,002} 34,462) 28,780) 72,310) 28,844] 21,285] 32,120) 25,574] 56,917 
Total U. 8. Govt. securities... .- 2,564,015; 186,794) 739,704) 216,853} 249,591) 134,396) 112,238, 281,991] 112,483, 83,009) 125,263, 99,731] 221,962 
Total bills and securities. ........- 2,601,341| 190,833] 750,319] 223,841] 251,672] 136,930] 115,376] 283,298] 113,123] 83,989] 126,901] 101,078| 223,981 
Due from foreign banks__......-.--. 181 13 71 18 16 8 6 21 3 2 5 5 13 
Fed. Res. notes of other banks-_.-_..-- 21,629 466 4,144 906 1,827 1,172 2,204 2,948 2,242} 1,195 1,632 2,289 
Uncollected items.............---- 681,498] 63,173) 166,892] 57,611] 61,668] 56,392) 26,815] 92,460] 31,765) 20,589] 35,081] 28,878] 40,174 
Bank premises___.............--.- 45,261 3,006 9,969 4,836 6,215 2,700 2,195: 4,601 2,345 1,522 3,159 1,357 3,346 
All other resources___......-...-.-- 36,956 2,109} 10,833 4,490 3,936} 2,220 1,359 3,265 1,330) 1,299 1,565) 1,338 3,212 
Total resources. .............---- 12,800,524| 795,226)4,554,984| 800,850)1,021,386] 524,100) 390,561/2,183,787| 447,969] 305,835) 459,161] 330,935; 985,730 
LIABILITIES 
Sedna in actual circulation. -.-.-. 4,346,383| 290,003 sie 325,720) 444,657] 217,856; 166,740)1,002,134) 184,536); 140,012) 170,193 89,302; 349,174 
Member bank reserve account. ---- 6,854,904) 396,400/2,986,485| 357,849) 449,083; 216,809) 171,739] 998,856) 203,250) 123,621) 234,679) 185,457) 530,676 
U. 8. Treas eral account.| 152,593 5,577 9,997 7,424] 18,901] 13,859 9,017| 33,887 7,060 6,682 5,832 8,187] 16,170 
Pee Gn. . sacetabadaeacecs 188,837 13,780 68,213 18,500 17,367 8,117 6,607 21,897 ’ 4.343] 5,474 5,474 13,403 
Other deposits__...........---.- 280,868) 4,118] 238,164 1,949 3,030 2,973 1,967 1,227 5,859 3,092 348 2,583| 15,558 
Wisk écnedenecccsces 7,477,202) 419,875|3,312,859| 385,722) 488,381) 241.758} 189,330)1,055,867 221,832] 137,737| 246,333) 201,701| 575,807 
Deferred availability ewrenentne 625,146 61,069 154,006] 55,292 56,051 49,438 21,596) 80,680 30,995 18,607 32,511 28,756 36,145 
Capital paid in..___.__- 132,619 9,3 51,056] 12,258] 12,959 4,888 4,402] 12,907 3,867 2,893 4,083 3,877 10 ,046 
Surplus (Section 7) 145,854 9,826] 51,474) 13,362] 14,323 4,869 5,616] 21,504 . 3 116] 3,613 3, 9,645 
Surplus (Section 13-B) _- 27,615 2,874 7,744 4,325 ,007 3,422 754 1,416 1,003 1,142} 1,262 2,121 
Reserve for contingencies 35,673 ,570 9,117 3,000 3,121 1,497 1,714 666 1,174 2,013 941 847 2,013 
All other liabilities 10,032 626 2,672 1,171 887 372} 409 1,613 365 454 345 339 779 
Total liabilities. .............-... 12°800,524| 795,226/4,554,984| 800,850/1,021,386] 524,100} 390,561/2,183,787| 447,969] 305,835] 459,161] 330,935] 985,730 
Contingent liability on bills purchased 
tor foreign correspondents... _._.-- 1,680 123 606 165 154 72 59 195 50 39 49 49 119 
Commitments to make indus. advs__ 12,841 1,722 4,598 143 761 1,640 350 10 176} 51 112| 269 3,009 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan,. City} Dallas | San Fran. 
Federal Reserve notes: $ $ g $s x $ $ $s $ ES t $3 
Issued to F. R. Bank by F. R. Agent] 4,709,922] 336,759]1,094.666| 343,982] 468,191] 231,676] 184,907|1,037,197| 197,600] 144,765) 181,260 97 912) $01,007 
Held by Federal Reserve Bank --.--. 539 46,7 128,610 18,262 23 ,534 13,820 18,167 35,063 13,064 »753 ‘ 8,610 1,833 
actual circulation.........-.. 4,346,383| 290,003] 966,056] 325,720} 444,657) 217,856) 166,740/1,002,134| 184,536) 140,012| 170,193 89,302 349,174 
Cotanunl held by yee as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury-_...| 4,730,632} 341,000/1,100,000) 347, 471,500] 232,000} 166,000)1,040,000} 200,632) 147,000] 182,000 99,500} 404,000 
Eligible paper.............------ 5,118 894 4,997 2,581 94 649 2,676 3 188 ,065 299 295 
U. 8. Government securities -_-._--.- a | saskeal- eacontl) .aeeetl enemaedl  seanae We «acéueell. nsexedl -aéeenedlh iaunnedl. . «s0e64'! aabeen 
Total collateral............---- 4,765,750\ 341,89411,104,997' 349,581' 472,445! 232,649! 188,676'1,040,204' 200,957! 147,188! 183,065! 99,799! 404,295 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 4087. 
Stock and Bond Averages—See page 4087. 
United States Treasury Bills—Friday, Dec. 24 
Rates quoted are for discount at purchase. 
THE PARIS BOURSE 
oe | an aes | 4008 Quotations of representative stocks as received by cable 
Dec. 29 1937.....--. 0.15% | -.--- || April 13 1938....._- rete Ss ae x 
Jan. 51938........ me | seco April 20 1938....... 0.11% | 22272 each day of the past week: 
Jan. 12 1938_.____-- a Bees April 27 1938____._. Sl0e | cocso Dec. 18 Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24 
Jan. 19 1938.......-. af ere May 41938_.....-. | ais Francs Francs Francs Francs Francs Francs 
Jam. 36 1988....ccc- eee © ssnew May 11 1938... ..- Peel escee Bank of Feames...<<<-«c<cseceo 6,300 6,400 6,400 6,400 6,200 
 ;  eeaeee CB® | oscon May 18 1938._..... 0.18% | .-.-- Banque de Paris et Des Pays Bas te ee ee ee ponstines 
Feb. 9 1938.......- oo ol ee May 25 1938__....- 0.138% | ...-- Banque de |’Union Parisienne- - 417 420 416 Th aes 
Feb. 16 1938__..__.- Sm | ness June 11938_._...- 0.14% | .-.- Canadian Pacific.........---- 241 243 238 236 235 
Feb. 23 1938_.....-- a | cases June 8 1938....... 0.14% | ...-- Canal de Suez cap.-.-...-.-.-- 25,300 25,000 25,200 25,000 25,300 
Mar. 2 i—  ébasecd 0.11% | ----- June 15 1938...-..-- See! «ence Cie Distr d’Electricite........- 617 615 606 er 
Mar. 9 1938___..... Vel & ieee June 22 1938___.._. cr" = one Cie Generale d’Electricite------ 1,230 1,210 1,210 1,200 1,190 
Mar. 18 7 7 1siei@ 1938] 0.12% |  ...- June 29 1938_.._.__. O10 | esceo Cie Generale Transatlantique__ 36 36 39 37 37 
Mar. 23 1938.......- Gilet | owcse July 61938....... i 4A EE re ees 495 491 416 470 dane 
Mar. 30 1938 Ee waimancl foe July 13 1938__.___- LL p, aromee g Nationale d’Escompte 673 677 768 ee 
April 61938_._..... GA1G 1 cecee July 20 1938......- 0.15% | ..... ST UAL waibbostaseneliiaee 180 170 160 160 175 
Courrieres......-.----------- 220 219 218 as 2... 
Credit Commercial de France 448 443 445 450 date 
Credit Lyonnaise.......-.--.-- 1,380 1,380 1,400 1,280 1,380 
Eaux Lyonnaise cap--.-.------- 230 61,210 1,210 1,210 1,190 
Energie Electrique du Nord_... HOLI- 282 275 267 7 =. 
Energie Electrique du Littoral.. DAY 472 476 473 ap '.d.. 
Kuhimann 618 627 617 C2 <2... 
Quotations for United States Treasury Notes—Friday, _ a {eR a 
Dec. 24 786 687 782 . ie 
; ‘ . 367 366 365 366 366 
Figures after decimal point represent one or more 32ds of : on : oz? ; RE on pis toad 
a point. 69.60 69.60 69.60 69.50 69.40 
67.60 67.70 67.60 67.60 67.40 
67.70 67.60 67.60 67.50 67.30 
Int. Int. 75.60 75.50 75.50 75.30 75.10 
Maturtty Rate | Bia | Asked Maturtty Rate | Bid | Asked 74.30 74.30 74.25 74.10 73.90 
98.80 94.80 94.75 94.60 94.40 
Dec. 15 1938...) 14%] 101.3 | 101.5 ||/Mar. 15 1940...) 1%%/| 101.26] 101.28 6,140 6,110 6,040 6,090 5,980 
Dec. 15 1941...| 13%] 100.7 | 100.9 ||/Mar. 15 1942_..| 15%] 101.20] 101.22 1,951 (982 1,954 1,960 __.. 
Sept. 15 1939__.] 1% %| 101.12] 101.14||/Dec. 15 1942 _-- 1% % 101.16} 101.18 069 1,027 1,020 1,040 2... 
Dec. 15 1939...| 136%] 101.12] 101.14/|Sept. 15 1942...| 2 102. 102.30 64 63 64 60 
June 15 1941...] 1% %| 100.25) 100.27||June 15 1939...) 244%| 102.13] 102.15 100 100 100 100 elite 
Mar. 15 1939...| 14%] 101.12] 101.1 - 15 1938...] 24 %| 101.28] 101.30 1,226 1,212 1,215 1,206  ._.. 
Mar. oo eee 14%} 101. 101.12 - 11938...) 2%%} 100.6 | -..... Bea ae? Kt lined 473 poe Sl 
June 1 ---| 14%] 101.18] 101.20]|June 15 1938...| 2%%| 101.20) 101.22 140 143 142 140 varie 
Dec. is + 13§%| 101.17} 101.19]|)Mar. 15 1938...| 3% 101.9 | 101.11 383 = = = onan 
91 wie 



































4072 Dec. 25, 1937 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 






































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Datly Record of U. 8. Bond Prives| Dec, 18) Dec. 20) Dec. 21| Dec. 22| Dec. 23| Dec. 24 Datly Recrod of U. 8. Bond Prices| Dec. 18 
(High da : 116.27 , 3 cnet Treasury {Tow. 102 102 102.4 102.1 





Dec. 20} Dec. 21 Dec. 23 








Treasur: 


4s, 1947-52 Low. “ a 116.27 a ‘ sue 2%s, 1948-51 Low_| 102 101.28} 101.31 101.26 


Close x 116.27 “2 4 ener Close} 102 101.28} 101.31 102.1 
Total sales tn $1,000 untts-_-- 3 5 a Total sales tn $1,000 untts__-- 10 24 56 3 


High ; 107.9 | 107.1 107.9 [High 101.7 | 101.6 | 101.7 


3s, 1943-45 Low. ‘ 107.9 | 107.1 107.6 101.2 | 101.4 | 101.5 


Close : 107.9 | 107.1 107.9 101.6 | 101.6 | 101.6 
9 23 64 


High 2. a 112. ‘ ‘ ‘ 101 100.29} 101 
2.f 2. 112. ‘ 2. 2. 2%s, 1956-59 101 100.28} 101 101 
‘ ‘ 11 ‘ 


1 
1 
1 
Total sales tn $1,000 units. -- 5 5 1 7 6 
0 


4s, 1944-54 Low. 
Close . ie 2. l 101 100.28} 101 101 

Total sales tn $1,000 untis. -- 5 Total sales in $1,000 untts. -- 1 9 1 2 

{High} 110.19 .19} 110.22 High} 99.25) 99.25) 99.29) 99.24 

99.24] 99.21} 99.24] 99.17 


3%s, 1946-56 Low.| 110.19 .19} 110.22 
Close} 110.19 .19} 110.22 99.25} 99.24 99.26 99.18 
5 18 14 33 81 


Total sales tn $1,000 units... 50 


High wath BE 102.17} 102.15} 102.18} 102.16 
3%s, 1943-47 Low. — - =e y 2s, 1945 102.16] 102.14} 102.15} 102.12 
Close nr cea \‘s 102.16} 102.14); 102.18} 102.12 
Total sales in $1,000 untts_ .. naan é odie 


{tow 104.1 104.6 Federal Farm Mortgage {tow. deo ae SS aned 
Lo 


{ 
Total sales tn $1,000 untts 24 11 36 52 


3s, 1951-55 Low.| 104.1 104.3 348, 1944-64 onewt 10050 ----! 103.20 banm 
Close} 104.1 104.3 ----| 103.16 ----| 103.20 cece 
1 


Total sales in $1,000 untts..- 52 69 Total sales in $1,000 units__- owed 1 wheal 
fe 105.7 105.10 Federal Farm Mortgage {tow. 103.6 | 103.5 103.7 | 103.7 103.10 
4 





3s, 1946-48 Low.| 105.7 5 105.9 3s, 1944-49 Low_| 103.6 | 103.5 | 103.7 | 103.5 | 103.2 
Close} 105.7 105.10 Close} 103.6 | 103.5 | 103.7 | 103.5 | 103.10 
1 


Total sales in $1,000 units. _- 4 15 11 11 


High re eindid ahaa 
3%s, 1940-43 Low. Keven onet pennies 3s, 1942-47 Low. ---.| 103.26 -.--| 103.20) 103.19 ray 
Close ci eS ere Close ----| 103.26 seuat £60.90) G06;50  <... 
Total sales tn $1,000 untts__- adie ae Oars 3 4 Total sales in $1,000 units. _- coaa *2 eee 4 1 yaba 
[High ..--| 106.31] 107.3 Federal Farm Mortgage (High pau Shea pie ieee wdhitad 
3%s, 1941-43 Low. .---| 106.29] 106.31 2%s, 1942-47 4 Low. TRS rea PRS eae: Bes 
|Close} ___-| 106.29) 106.31 Close} ___- eo amend gee. pe 
Total sales in $1,000 untts. _- pre < 5 27 Total sales tn $1,000 units _- stiasial ates hg PS sail apenas 


High! 105.29 _.--| 105.31 Home Owners’ Loan High} 103.5 | 103.7 | 103.9 | 103.7 103.17 

3s, 1946-49 Low.| 105.29 pneot Se 3s, series A, 1944-52__..{Low_| 103.5 | 103.3 | 103.5 | 103.2 103.9 
Close] 105.29] _..-| 105.31 Close} 103.5 | 103.4 | 103.9 | 103.2 3.6 | 103.17 
Total sales tm $1,000 untts_-_- 12 18 6 30 


Total sales in $1,000 untts._- 11 toad s 

High! 105.23 _.-.| 105.24 Home Owners’ Loan tty 101.15} 101.14} 101.15) 101.10 101.21 
3s, 1949-52 Low.| 105.21 ..--| 105.23 2%s, series B, 1939-49_.{ Low_| 101.15} 101.14} 101.14} 101.10 101.14 
Close} 105.23 ----| 105.24 {Close} 101.15} 101.14} 101.15) 101.10 101.21 
Total sales in $1,000 unéts__- ee 105 Total sales tn $1,000 untts__- y 3 19 5 27 
(High| 106.31 107.1 Home Owners’ Loan { 101 100.31} 101.1 | 100.29 101.7 

3s, 1941 Low.| 106.30} 107 107 2%s, 1942-44 100.29) 100.29) 100.29; 100.29 101.2 

Close} 106.31} 107 107.1 100.29} 100.31) 101.1 100.29 101.7 
Total sales tn $1,000 units. _- 14 10 8 Total sales tn $1,000 units. _- 2 29 8 10 6 
107.3 107.6 . * Odd lot sales. +t Deferred aelivery sale. 


3348, 1944-46 107.3 107.5 ; ‘ 
107.3, 107.6 Note—The above table includes only sales of coupon 


Total sales tn $1,000 cea r ° ° : 
nate oe - "|. bonds. ‘Transactions in registered bonds were: 
{Hom. 102.1 102.5 [  re, CO oe ces bed eeebedencoammenns 107.4 to 107.4 





Total sales tn $1,000 untts. _- 1 *1 
Federal Farm Mortgage {ow on ----}| 103.23} 103.19 ees 























2%s, 1955-60 Low.| 102.1 102 2 Treasury 2%s, 1955-1960 to 102 
Close} 102.1 102 


Total sales in $1,000 untts___ 11 36 
a ee aoe United States Treasury Bills—See previous page. 


2%s, 1945-47 Low.| -.-- peak , , 
Close] -_-- hal United States Treasury Notes, &c.—See previous 


Total sales tn $1,000 untts...| ---- page 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS 
NEW YORK STOCK On Basts of 100-Share Lots 


Saturday Monday Tuesday | Wednesday ; Thursda Frida 
Dec. 18 | Dec. 20 | Dec.21 | Dec. 22 | Dec.23 | Dec. 24 ee : 





















































$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 

*38 3812] 38-38 | 37lp 38 | 37 37 | 3653 3658] *36% 3714 Abbott Laboratories ne on . Nov ‘8 

2914 431o| #2914 *30 4319] #2914 4312 4312 Abraham & Straus....Ne 37 Nov 26 
*A4ts 4812 4512 46 ““" «@ 4812 4812| "500 | Acme tei Co.-......-.. 25| 44 Nov22 
ee se ant 95g 3% Ole adams Express....-.-No par 77g Nov 23 
*211g 2214] *2119 *20 600 | Addres 
*1%, 2 *17%, *134 2 
52, 52%) 53 ¥ 4 

1 te 1 1 Cain on 75 


1 
*62 67 | *62 2 
1Mg 11%) 11 
llg Ile 
1712 17% 
163, 1634 
*16 1634 
*16 1712 
17ig 17% 


8 8 
162 16312 
*8% 9 

123, 
a” 
3 

. Cem.._N 81 Oct 19 

63 50 
Amerada Corp. 5112 Nov 23 
127 600 531g Oct 19 
5210 : m American 10 Octi9 
: 3 50's 40 Preferred. 50' 5012 Dec 23 
Bid and asked prices, no sales on this day. { In receivership. a Def'd delivery. n New stock. 7 Cash sale. zEx-div. y Ex-rights. J Called for redemption. 
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New York Stock Record—Continued—Page 2 








































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Dec. 18 Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share\$ per share 
43 44 4614) 453, 471s) 46 47 4512 4614’ 45 46 8,500 | Am Brake Shoe & Fdy.Nes par} 28 Oct19 Feb 18 40 Apr] 70% Deo 
*115l2 — *115 12312) 120 120 |*115l2 122 |*11512 122 |*115l2 12312 10 54% conv pref........ 100} 109 Dec 1} 160 Feb18/| 124 May| 141 Dec 
73 737%; 73% 75 73 75 7412 76%; 73lg _41 74 7514] 13,100 | American Can............ 25| 7212 Dec14} 121 Jan 9/j/ 110 Dec} 13713 July 
*165 168 166 166 16514 16514|*1647%g 168 |*16473 167 167 167 SOG) Be adccceoecoass 100} 151%, Oct 22| 174 Jan 9/| 162 May!) 174 Dee 
261g 2714) 273g 2812) 273%, 281s} 27 2814; 2612 27 261g 27 6,800 i Car & Fdy...No ed 1514 Oct 19} 71 Feb 4 305g Apr] 601g Dec 
491, 50 51 51 50 51 48 4912} 467, 48 47 47 rk U6 Ss. 4=—Ppeaeees 36 Oct 19} 10412 Feb 4 57 Apr} 100 Deo 
161g 16%) 16% 1714) 17 1714} 16l2 17 1614 1612} 16lg 1612} 6,600 ance Chain & Cable Inc.Ne par Bite Gel ee Bee Se éccce cece Sane ease 
*92 150 *92 150 *92 150 *93le 1501s) *9312 1051g! *9312 105g} -___-_- 5% preferred.___....._ 86 Oct19} 150 Apr25j} 111 Nov} 120% Dec 
*93lo 9573! 95 95 | *94l2 9573) 95 95 | *95 97 *95 97 200 | American Chicle.___.-. Ne 90 Oct19; 112 Augil2}| 8753 May; 113!g Oct 
eek Seeeea 2 Beanes ° Se Peteee Se Pees Bisco ‘Am Coal Co of NJ(Alieg Co)25 2212 Dec 4; 29 Jan25 27 Nov; 35% Dec 
712) 7lg ss 71g 74 7 71g 63g §=634 67g 673} 2,000} American Colortype Co. _..10 514 Oct 19} 2353Mar 2 7ig July} 16% Dec 
1614 1634) z14lg 1414] 141g 1414] 125g 131g} 121g 125g] 117 1233) 3,800 | Am Comm’! Alcohol Corp..20 814 Oct 19} 30% Mar3l1{} 201g July; 35%3 Nov 
151g 15lg) 15, 16 *14lp 1514] 1412 15 147, 15 145, 143g] 2,600 | American Crystal Sugar....10} 1212 Oct 19} 3353 Jan 21 16% Jan} 32 Aug 
*801g 87 *80 87 *801, 87 *80l2 87 *8014 87 81 81 10 6% lst preferred__...-_. 4 80 Nov29| 9914Mar 2 89 Apr] 101 Sept 
4 4g} 43, 410) 414 41p| 414 414] 41g 41g) 4 41s} 3,700 | American Encaustic Tiling-.1| 2 Oct19) 131g Jan 28 31g Apr Dee 
bd 8 *6lg 8 s 8 *6l4, 8 *6 Zig} *6 ._ S oe Amer European Secs...No par 5 Oct19} 17 Jan18 9% Jan} 1 Feb 
*17612 300 |*176l2 300 |*176l2 300 |*176l2 300 |*17612 300 |*17612 300 | -_-_-- Amer Express Co__....... 100} 175 Oct19| 225 Mar 4/| 175 Oct) 175 Oct 
41g 41 41g 433) 41g 414 4 4lg 4 4 4 4 9,000 | Amer & For n Power...Ne par 2ig Oct 19] 13% Jan 22 612 Apr} 9% Mar 
22 2212 221g 23%, 221g 23 215g 221g! 201g 214) 213g 2133) 2,400 Dreferred ........Ne par| 19 Oct19| 68% Jan 18 Jan Deo 
*105g3 11 11 611 / «11g 114’ *1014g 11g 103g 10%' 10 10 7001 $2 2d oreferred A...No par' 5% Oct 19! 381g Jan22'! 12 Apr! 2213 Dec 
*175g 1912} 20 20 17 21ig} *161g 20 *15 1919} *153, 20 100 $6 preferred ___..- --No par| 17 Oct19} 58% Jan 22 25 Apri 501g Dec 
11 1l 114g 114} 114 114g) *11 1llg} *11 lly ll Il 1,100} Amer Hawalian 88 Co..._. 10 73% Oct 19} 21 Feb 5 13 Jan} 2i1l, July 
31g 3lg 384 35g 37 Blo 3% 35g 37g 35g 353} 2,900} American Hiae & Leather_.-1 212 Oct 19} 11% Mar 13 Oct Mar 
24 24 *23lg 2412} 241g 2419) *20 24 241g 2410} 23lo 23le 600 6% preferred ........... 50) 2012 Oct 19} 565% Mar 13 3llg Oct Jan 
*35 3512) 35 3544) 351g 3514) 35 3514] 35 35 35 354 1,400 | American Home Products...1| 32!4 Oct 19) 52% Mar 3 37 Jan| 51% Nov 
13% = =—1% 15g 15g 15g 15g 1%, 184 15g 134] *13g—Ss 17g] ~=21,300| American Ice_........ 0 par lig Oct 19 4%, Mar 16 21g Sept Jan 
*17 18 18 18 *1612 187%} *1612 1812} *16l2 18 *16lo 18 100 6% con-cum pref... _.. 100} 14 Oct20|) 2753 Feb15 161g Sept} 24 Jan 
7 73g 714 Tie 71g 78g 6%, 7 634 678 65g 634) 4,700] Amer Internat Corp...No par 65g Oct 19} 17% Mar 11 953 Apr} 15lg Nov 
2114 221g] 221g 23%] 23 2312] 22 23 213, 223.) 21%, 22 8,400 | American Locomotive..A¢ par| 1412 Oct 19} 58% Feb 4// 231g Apr} 48% Dec 
6212 6212] 6453 65 68 68 67 67 67 67 63 63 800 ER FE 00} 53 Oct19} 125 Feb 5 66 Apr] 12212 Nov 
141g 1414] 14 1412} 141g 145g] 1412 1419] 137% 1414] 14 1444] 2,900] Amer Mach & FdyCo__Nopar| 101g Oct 19} 29% Mar 8]| 21 May] 29% Jan 
*41, 419] 414 419] 41g 414] 41g 414] 41g 41g} 41g 41g} 2,000] Amer Mach & Metais..No par| 3 Oct19} 1353 Jan20]/ 10 Apr; 15 Feb 
P 31 31 3llg 3212) 32%, 33%) 33 34 3212 3312} 323%, 3312] 4,800] Amer Metal Co Ltd...No par] 24% Nov22| 68% Mar 10 27 <Apr| 64% Nov 
*101 105 |*101 105 |*101 105 105 105 10412 105 105 105 400 6% conv preferred -- -_-- 100} 100 Nov 20} 1291g Feb 1]| 118 Dec} 134 July 
*27 28 271g 2734) 2614 2714] 26%, 26%, 263, 26%, *265g 2634 240} American News Co new No par| 2614 Dec21|} 311g Dec Qj} -..- -.--| ---- ---- 
6%, 7 7 714 7 714 6%, = 7ig 6lo 63, 6le 653] 14,700| Amer Power & Light...No par 3 Oct19) 16lg Jan 13 7lg Feb) 14% July 
4312 43%] 4414 4412] 44 441e} 421g 43%, 407% 42 415g 415s) 2,100 $6 preferred _......- 4 par| 31 Oct19} 87ig Jani8|| 43 Feb| 871g Sept 
35%g 3533) 36 3634; 357g 3612] 34 35 3314 3412] 337, 34 2,200} $5 preferred____...- opar| 26 Oct19} 721g Jan 12 3653 Feb] 7412 Sept 
125g 13 133g 1333] 135g 141g] 13% 14 127g 13%] 123, 131g] 50,000| Am Rad & Stanu San’y_ ie cap 914 Oct 19] 2912 Feb 3]| 18% Apr) 27% Jan 
*161 165 |*161 165 161 161 |*161 165 |*161 165 |*157 165 | i aS 100} 140 Oct23} 170 Jan21j| 157 Jan| 165g Aug 
191g 1912} 195g 20 19% 20 19%, 197%] 191g 1919} 191g 1919} 19,100] American Rolling Mill..._- 38 1512 Oct 19} 4514 Maril|]| 23% July} 37 Nov 
68%, 67 6714 68%) 6612 677%) 67%, 6812) 6712 68 68 8 4,300 4%% conv pref___._... G6 Teen Ber SG El cee Secal dees se0e 
171g 1714) 17%¢ 17'4) 15% 17 16144 17 1614 1634! 157% 16 2,800] American Safety air. 3k. 30 15% Dec21i 36 Feb 4]! 31 Dee! 20% Mat 
1l 11 | *1012 11 107g 11 11 114) 101g 10lgf 101g 10lg/ 1,700 , American Seating Co..wWo par 7lg Oct 19; 29 Feb20j| 18 Apr] 23% Nuv 
*26 2612] 2612 2712} 265g 287g} 271g 2812) 28 28le| 28le 287% 1,630 | Amer Ship Building Co.No par| 2412 Dec 7| 58 Marl19 25%, Jan}; 451g Dec 
48%, 49 50 52 515g 521 50 5134) 491g 50 4914 4934) 31,000 | Amer Smelting & Refg.Ne par}; 41 Nov 23} 105% Mari11 56% J 103 Nov 
125 125 |*125 130 |*126 1277%|*126 130 126 126 126 1267, 500 PRs cavakecocnsen 100} 122 Dec 2] 154 Jan28/| 1361g Jan| 152% Mar 
*49 5012) * 51 * 51 *50% 5114) 5034, 5034] *49 50le 100 | American Snuff.........-- 25} 46 Oct19| 681g Jan 29 571g Mar} 731g Jan 
*121 126 {*121 126 |*122 126 |*122 126 |*122 126 |*122 162 | -_.--- 6% preferred. _......-- 100} 125 Novi16/ 148 Feb 5|} 133% Jan) 145% Deo 
3314 3414) 343g 3514) 35 3524) 341g 3514) 33 34 333, 347%] 25,500 | Amer Steel Foundries..No par| 2212 Oct 19} 73% Jan 21 201g Apr} 64 Deo 
81g 85g 81g Bl 81g 8% 81g Ble 814 Ble 81, 83 | 2,000] American Stores... ---- No par 8l4 Dec 23} 261g Jan 20 241g Dec} 36 Jan 
243, 243%) 25 2512] 251g 25le| 247g 253) 2412 2434] 2410 25 3,700 | American Sugar Refining ...100 2412 Dec23) 66% Jani11|| 48% Apr} 6353 Aug 
*106!g 109 |*108 109 |*108 108%3/*108 109 1061g 108 1067g 1067 SO5 ) . Fe iibekeceeece<one 1047g Oct 11} 143% Jan13|| 129 Jan) 146 Sept 
*17 19 *17 185g} 171g 171g] 18 18 *17 1810] *17 181g 200 | Am Sumatra Tobacco. .No - Oct 1 257%, Jan 25 ar| 26%, Jan 
14612 14714] 14712 148%4) 14814 14914] 148 148%) 146 148 14714 14712] 9,450 | Amer Telep & Teleg Co...100} 140 Oct 19) 187 Jan 8|/ 14912 Apr| 190!s Nov 
6214 62%) 62 63 6014 61 6012 6034] 603g 605s} 60%, 6053} 3,500] American Tobacco...-....25| 6014 Dec21| 99 Jan28 Mar| 10213 Feb 
64 6412} 6314 6412} 62 63 62 6234; 613, 6212} 615, 62 9,250 Common class B.......- 25| 61!2 Dec13| 99% Feb 4 881g Mar| 104 Feb 
*13814 139 139 139 139 139 |*138!g 139 139 139 139 139 500 6% preferred_....-...- 100| 12814May 13) 15012 Jan 26|/ 136 Jan) 150 Mar 
644 6lz 6le = 65 6%g = 6 lz 614 6le 614 6le 6 61g} 6,000 | Am Type Founders Ince__..10 414 Oct 19} 201g Feb 3 8% June} 18 Deo 
1314 131g] 13% 137%] 131g 13%] 123, 13%) 1214 127] 1214 1219) 19,000 | Am Water Wks & Elec_No par} 8 Oct19/ 291g Jan13}{ 19!3 Apr) 27% Oct 
*87 88 *87 88 87 87 *84 88 *80 88 *80 87 10 $6 ist preferred.._.-. No par| 82 Oct20} 107 Feb 1 92% Jan| 109% Sept 
4ig 414 4\g 41 41g 414 4lg Alg 4 4lg 4lg 41g) 2,500} American Woolen. .--.- No par 31g Oct 19} 14% Jan 18 753 Sept} i1llg Feb 
2714 2814] 2814 2914; 281g 2812} 273%, 27%) 27 2712} 27 2712} 5,800 0 ee 1 2514 Dec15| 79 Jan12 52% Sept; 70% Feb 
Sig 584 55g 57g 55s 5% «66 5lg 7g 55g 553) 7,700] Amer Zinc Lead & Smelt._.-1 3g Oct 19} 20 Feb 23 3ig July 7% Mar 
*28 35 | *30 35 | *3llg 341s] *3llg 35 | *31 33 | *31 33 | ------ $5 prior conv pref _..... 25| 22712 Oct 19) 79% Feb23/; 24 M 50 Deo 
321g 325g' 33 34 331g 337%g' 3214 33%| 31%, 325g! 321g 3253! 98,400! Anaconda Copper Mining... 2412 Nov 8! 6912 Mar 10 28 Jan| 55% Nov 
*48lo 4953) 4712 495g) 4912 4912, *48 50 48 48 48 48 600 , Anaconda W & Cabie._.Ne par{| 39 Oct20; 97 Feb23 35 Jan; 891g Deo 
*17 177g} 1712 18 1814 1814] 17% 1712} *1714 171s] *17 1712 600 | Anchor Cap Corp.-.--.- opar| 10 Oct19) 24% Aug 2 151g Jan| 26% Mar 
*102 104%) 102 102 |*102 105 102 102 1015g 1015g|*1014g 104 70 $6.50 conv preterred._No par}; 96 Oct26| 111 Feb13 97 May] 111 Jan 
*13le 15 14 14 *13lg 14le) *13%; 1419] *13lo 15 *13lo 15 100 | Andes Copper Mining.-.-.-.. 7 Oct19| 371g Jan 12 9 June} 43 Nov 
*3lg 4 *3lg  3lg]) *3lg 314] *3lg 3lg 3ig Big] #219 Blo 100 | A P W Paper Co__---- ‘0 par 253 Oct 19) 10% Feb 10 38 July 7 Nov 
*24 25 253g 2533] 2514 253] 251g 2512} 2514 2512} 2419 25 1,900 | Archer Daniels Midt’d.Ne par! 2412 Dec24| 46 Feb18 37 Apri 50 Jan 
J ee !:.lh—7eee lh lhe. lt cia «asset Gee cand wdtmnd 7% preferred .......... 100} 116%,May 4] 121% Feb 8|/ 118 May! 122 Jan 
*9314 977%| 953, 95%) *95 96 95 9512] *94l2 96 | *9414 98lo 300 ArmemeCotDeties 79 7% eases 93 Oct 18} 111 Mar 6] 105% Jan| 11013 Jan 
6 61 6 614 6 53g 54, 5le 55g] 43,200 | Armour & Coot Ulinois_..-.- 453, Oct 19} 13% Feb 27 45, June 7% Jan 
6214 6214) *61 62 *601g 62 *60 61 *60lo 62 *60 62 100 * cony pref........ “" — 621, Dec18} 991gMar 1 664, Jan| 84 Jan 
*80 9712| *80 9712) *80 9712) *80 9712] *80 971s} *80 > PDs 6 aneceune 100} 96 Feb 4/126 Jan 6j| 104 Aug] 128 Deo 
3634 3734) 3753 383g) 375g 387g) 3712 3814] 37 3734] 373g 38 10,400 pas. U. Cork Co...Ne par} 30 Oct19) 701g Mar 13 4714 Feb| 6253 Mar 
*63g, (684 6%, = 633 653 6%) *6l2 7 612 65g, *63g 714 800 | Arnold Constable Corp..--.-- 5 4%, Oct 19} 1614 Feb 27 71g Jan} 1853 Nov 
35g 35g] 3%q 7% 35g 35g) > 384 BH 35g 35g 31g 312} 1,600 | Artloom Corp.......- -Ne par 25g Oct 19) 17% Jan 21 8ig Jan| 221g Feb 
coun Gatien Te war Citivas eine, Se Pee! YY Free Preferred. .......-- ----100} 80 Nov27} 100 July 23 95 Jan| 108 May 
71g 788 733) 67% Tig) 6% 7 6%, 7 6% 7 8,500 | Associated Dry Goods. -.-.- 1} _6% Oct 19} 24% Mar 5/| 1253 Apr; 27% Nov 
*67 70 70 70 | *55 691g] *55 691g) *55 68 | *58 68 100| 6% Ist preferred.......100| 58 Dec 9] 101 Jan28// 95 112 Oct 
*70 82 *70 81 *79 81 *70 8014] *70 8014] *70 ee ae 7% 24 preterred_......100) 83 Nov20| 125 Mar 9 98 Feb) 124 Oct 
35 35 | *3514 36 34% 354; 34 34 33 33 33 331g! 1,000] Assoc Investments Co..Ne par| 33 Dec23/ 65713 Feb18// --------| ---- -- oo 
*73 74 73 73 | *71 73 71% 72 72 73 73 73 130 5% pref with warrants. .100 ig Dec 22} 106 Feb18]} .... -...| -.-- -- oo 
*70 0672 | *70) O72 70 4670 70 4870 | *70 72 | *70 72 60 $5 pref without warrants 100 Dec 16, 88 June29]| -... -.--| ---- ---- 
395g 403) 41 417%) 41 42 39%, 411g] 385g 397%] 3812 3914) 14,900] Atch Topeka & Santa Fe..100 tar, Nov 23} 94%May 9/| 69 Jan] 881g Aug 
*701g 79 72 74 721g 73 71 72 70 70 69 70 1,500 5% preferred....-..--. ne Dec 24; 104 Feb 7 90% Jan| 107 Oct 
2612 27 27 = 277, 96% 2753) 26 26lef 25 2534) 2514 2512 5,400] Atlantic Coast Line RR.--100/ 18 Oct19/ 651g Mar 17 / 215s Apr 49 Des 
5ig Sig 51g Big 5lg 5%) *5lg 55g 51g 55 5 5ig] 2,500 | AtiG & W188 Lines._Ne par 5 Oct19) 29 Mari3 11 Apr] 31!g Oct 
10 1014) Wig 11 101g 10%) 10% 10%) 10 10 *10 l1lle} 1,800 5% preserred_........- 100 9 Oct19) 44 Jan18 131g Apr Nov 
2014 2012] 20% 2034) 2014 20%) 19% 2012} 1912 20 1914 1934) 12,200 | Atlantic Refining.........- 18 Oct19} 37 Marll J 351g Apr 
*10434 10744|*104%4 10724) 104%, 104%4|\*1047g 107%4| *1047, 107%4| *10444 10734 100 4% conv pref series A---100 101%, Sept 29} 11612 Feb 6]| 109 Sept] 1181 Deo 
77g (77% 8 8 814 Bla 81 8 814 8ig 833] 8,500] Atias Corp..--...----- cyan le 75g Oct 19} 181gMar 6!) ....-.--| ---. ---. 
*41 4llg| *41 4llg} 41 41\4; 41 41lg} 41ig 411g} 41lg 41lg 1,200 6% preterred.....-..--. 560| 3914 Oct 19) 62igMaril0j] ....-.-.| ---. ---. 
44 44 44 44 4412 46 45lg 4534) *441lo 45 45 45 1,100 | Atias Powder. .-...--- No par| 38 Nov26; 94 Marll 48 Jan| 84 Nov 
*108 112 112 112 112 112 |*100 114 |*100 112 |*100 112 50 5% conv preferred... -.100] 110 Dec 2/ 133 Jani3jjz112 Jan 131 Nov 
5lg 53g 58g 58g 58g 51g Slo} = #514 58g 54 5g 900 | Atlas Tack Corp.-.---- ° par 412 Oct 19} 18g Jan 9 14 June] 30's Feb 
31g 3lz] = 35g 34%) Bg 3%) B84 35g 3%| 35g 3%) 3,600| tAuburn Automobile..No par| 314 Dec13| 36% Feb 2// 2653 June; 54% Mar 
*2% «3 *2%, 3 2%, 83 23, 2% 23, 2%) *2ig 3 200 | Austin stiches ‘er eS opar| 2 Sept25) 91g Feb 1 6% June] 10!g Jan 
*19 2212] *19 2212] 2012 2012] 1914 1914] #1812 20 | *1812 20 30] $5 prior A........-- o par) 1514 Oct 19} 621gMar26/| 20igJune; 4613 Jan 
3lg Sb 35g 344 34% 4g 3g 3% 3lg 3% 3lg 4 | 20,400] Avia‘u Corp of Dei (The)... -3 214 Oct 19} 94 Jan 12 3 A 7% Mar 
ine sae henda aban Bed dees Zacak atws  <ecdbtaned “eeack eee Baidwin Loco Works..No par 3igSept 10} 11% Jan 29 21g July; 11% Deo 
onus) satel ebilidzes eee Hilde bisa thins e 3 Sept il 91g Jan 30 2% July 9% Dec 
85g 87g 87, Gilg 87g 8g 83g 6 Oct19) 23%, Aug 18]} -.-. ----] ---- ---- 
115g 12 121g 124) 12 124g, 115g 121g) 11% 81g Oct 19} 401g Mar 17 15% Apr| 2753 Nov 
1414 14lp} 151g 155g) 14% 1512] 1412 15l4 1312 10 Oct19| 47% Mar 17 21 Apri 41% Oct 
*30 33 | *30 33 | *30 3212) *30 3212\ *30 30 Oct19| 45 Febil 39 Deo] 491g Feb 
*81 90 90 90 *85 90 89%, 8934; 89 89 Dec22| 110lg Feb 8]| ..-.----| ---. --- © 
17 174g} 17 177s} 17 177g} 1714 18lg] 165g 101g Oct 19 Mar 24%g Nov; 3813 Dee 
*9 912 9%g 10 1014 101z' *10 107s} 10 812g Nov22! 32 Jan21 138% Jan 2% Nov 
*2814 30 29 «30 30 0=—30 301g 3012} 22912 20 Nov24; 42 Jan21 onium oe shee Gneou 
13%, 14 14 144g; 14 144g) 13% 141g) 1312 s 6| 10 Oct19) 35% Feb 1 141g Jan| 28% Dec 
*10%g 107%; *1012 107g! *1012 107} 10% 1012} 1014 1012 ion 10ig ,000 | Bayuk Cigars inc.....Ne par 914 Oct 19} 20% Jan 17 16% June} 221, Nov 
*11012 112 |*11012 112 |*11012 112 |*11012 112 |*11012 112 |*1101 112 lst preterred...........100} 108 Oct20} 115 Augi16j/ 110 Mayj 115 Dee 
*15%, 16 16 16 157g 157%) 1 155g 1514 155g} 15 15 25) 1314 Oct 19) 28% Feb 9 18 Jan} 28% Nov 
*93 96 *93 105 *94 96 *94 96 *94 96 *94 96 92 Nov 10} 105% Mar 8|/ 100 Aug] 105 July 
*2912 42 | *2912 42 | *291g 42 | *2912 42 | *2912 42 | *2912 42 30 Deci7| 4314 Feb19|| 35 Feb) 427% Oct 
*95le 102 *95le 102 96 102 96 96 *95 102 *95 102 300 | Beech-Nut Packing Co 90%, Oct 19] 114% July 14 85 Febj 112 Dec 
73, 7%) = 71g 784) 75g 78 75g 75g 712712 7%, 7%) 2,900] Beiding-Heminway ...No par 7% Oct 19 8]| 13 Dec} 16% Mar 
*823, 86 *831lg 8524) *83l4 8534) *8314 8544) *83 8534) *83 | RR Belgian Nat Rys part pret....| 821g Dec10} S88igJuly 4 83 June| 89ig May 
12ig 1253] 123% 12%) 1212 13 12% 127%} 12 1214} 12 1234} 11,100 | Bendix Aviation._-.....-.-.- 814 Oct 19} 301g Feb 11 2153 Jan) 3: Oct 
171g 171g} 17 17ig} 17 171g) 17 17 | *16% 171g] 167% 167} 1,800] Beneficial Indus Loan..Ne par} 15 Oct19) 238% Jan 5)| 20 Jan) 25% Oct 
330 33 3314 33%) 327% 33 325g 3312] 32 3212] 31% 32 ,500 | Beat & Co._..---.---- No par| 31%3 Dec24| 62% Jan 8|| 48 Jan| 72 Nov 
5614 5734; 581g 611g} 60% 6212) 614% 631g] 601g 62 61 627g|124,600 | Bethiehem Steei (Dei). No par} 41 Oct 19) 10512 Mar 11 45% Apr| 77% Dee 
*1414 14%) *14l2 15 15 15 | *1453 15 145g, 15 15 15 500 5% preterred.......-... 20; 14 Oct19} 20 Jan18/| 161g Apr Deo 
91llg 921g; 921g 9212} 93 9312} 941, 95 941, 95 93 9312} 1,700 7% preterred___.....-.100| 8512 Nov 24| 12912 Feb 16}| 10713 July| 1351g Nov 
*24 2412) 24 2414; 24 24%) 2314 23%) 2312 2312) 2312 2312} 1,200] Bigelow-Sanft Carp Inc_Ne par| 23 Nov29| 69% Feb 10 23 Jan} 651g Deo 
131g 13%; 13% 15 14%, 1514) 1414 147%] 13%, 1414] 135, 13%] 2,700] Black & Decker Mtg Co No par! 13144 Nov24) 28 Jan21 28% Dec] 23412 Dec 
121g 1219} 121g 12%) 121g 1253) 12 121g} 12 121g} 12 1212 ,900 | Biaw-Knox Co......--. No par 9 Oct19| 29% Mar 10 141g July| 24% Deo 
*1514 187%) *1514 187%) *1514 187s) *16 2673! *15ig 267] *151g 21 | _____. Bloomingdale Brothers. No par| 15%, Dec13| 3212 Jan 7 18144 May| 381g Nov 
cans Ghitesas ‘GRLi"aten St tte SO — a 2 eee, fee Biumenthai & Co pref..--. 100} 50 Dec 3) 941g Jan16 77% July) 1 Oct 
281g 2912) 295g 3053) 3012 32%) 3llg 321g) 3014 31%] 311g 3344] 49,700] Koeing Airplane Co.-..-..-.-- 5| 16 Oct19) 49% Mar 3 16%, Apr| 37% Dee 
27 27 2612 2673' 26 26%' 2612 2673] 25l2 2614! 253, 253,! 2,700! Bohn Aluminum & Braas....5| 21 Oct19) 481g Feb 12 401g Deci 631, Mar 

* Bid and asked prices; no sales on thisday. 1 In receivership. a Def. delivery. mn Newstock. rf Cashesaie. z Ex-div. y Ex-rights. Called for redemption 

































































New York Stock Record—Continued—Page 3 


Dec. 25, 1937 




























































































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prectous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday ,; Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 18 Dec. 20 Dec, 21 Dec. 22 Dec. 23 Dec. 24 Week Lowest | Highest Lowest Atohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
881g 8812} 88 8814; *87 90 87 8812] *88 90 *88 90 90 | Bon Ami 4 ee Diocese No par' 76% Oct19) 93 Jan22 801g June! 100144 Apr 
40 40 | *40 4114) *40 4144) 40 40 40 40 | *39% 40le2 O50) Clee B. ccnccccesda epar| 39 Oct19) 461g Apri3/;} 39 June} 47 Nov 
#125, 13 121g 12%) 12 1253) 128 128) 1214 12%!) 12 12 3,700 | Bond Ao | ERRRRES BS is Wee te” Se) BO Séson cael <oad cee 
17 17%) #17 17%4{ 17 171g! 17 171g] 167%, 171g 16% 17 | 14,500] Borden Co (The)_--..---.- 15| 16% Dec24} 28 Jan18|} 2553 Jan} 32% Aug 
25 2512; 26 2612) 26 27 | 252 27 25 2614; 2514 257%] 11,000 | Borg-Warner Corp-.-.-..--.--- 5| 24% Oct 19) 5053 Aug25j) -......./ -... -... 
41, 412) *41g 412) "41g 412) 38 414) %3% 4 3% 3%! 1,900] Boston& Maine RR._-.--- 100} 3 Oct19) 15% Mar 23 6 Apr) 1llg Jan 
*7, 14 *%, 861g *% «61M #8, 78 & % #3, = 11g 300 | tBotany Cons Mills class A. 50 1g Oct 19 412 Jan 11 llg July 51g Nov 
*18 18%; 18 18 18 18 171g 177%) 17%, 17%) 1712 1712 900 | Bower Roller Bearing Co.17| 17% Dec23| 34 Augi4j/ --.. -.--} ---. ---. 
8% 9 8% 9% 8% 9 | 84, 8% 8 814 8 814; 8,200 | Bridgeport Brass Co_._.No par 7 Oct19|} 2314 Feb23/| yl2lg July}; 187% Feb 
22 2214; 22%, 23 21lg 2212) 2114 2112] 2014 2114; 201g 2012) 12,600] Briggs Manufacturing.Ne par| 18 Oct19| 597% Febi1 4314 Apr| 6473 Mar 
#25 27 26%, 26%) 26 26%' 26% 268%) 25 251g! 2514 2514) 1,300 | Briggs & Stratton.-.-- Ne par| 25 Dec23! 6312 Feb13 47 Dec} 69 Apr 
29 29123 29 29g] 2912 2912) 28% 29 29 29 | *29 29%! 1,000 | Bristol-Myers Co___....-.-- 5| 287, Dec22; 47 Jan23}} 41 Jan} 5012 July 
15g 1%) *1% 2 1% 861%) 153 2 15g 153 153 14%! 500 | Brooklyn & Queens Tr.No par 1 Oct19} 8 Jani3 412 Jan| 1214 Mar 
*65, 7 71g 712 7 7 | 6% 7 653 6%! 612 65, 1,900 $6 preferred _-_..-.-..- No par 612g Dec 17} 381g Jan 14 33 Dec! 5l1lg Mar 
Big Gg 91g 95g 9 91g 812 9 8 83 8 sie] 8,700 | Bkiyn-Manh Transit...Ne par 8 Oct19| 53 Jani12|| 40% Jan! 581%, Sept 
#26 2673| 2714 2814; 2712 2812) 2612 2712] 25 26 241g 2414/ 3,000 $6 prerfered series A.No par| 241g Dec24} 10212 Jan 2 97% Feb) 106 Oct 
19%, 19%] 19% 2012) 1912 20 | 18% 19 19 19 187 191g| 3,600 | Brooklyn Union Gas...No par| 18% Dec22| 62% Jan14 4412 May| 57 «Oct 
*3512 36 3514 36 3514 36 | #35 =85%4) #35 = 35%) *35 = 357s! 400 | Brown Shoe Co.---.-- No par| 3514 Dec16} 50 Jan 7|| 45 6553 Jan 
81, 87% 812 853 8% 868% =a BH 8 812) *812 8%! 2,200 | Bruns-Balke-Collender.Ne par 6 Oct19| 2412 Jani1 Sky May| 22g Dec 
81g Big 814 853! = 8 812 8 814 773 «68lg' 7% 8 6,800 ' Bucyrus-Erie Co........--- 5 612 Oct 19! 2414 Feb 3 8% Jan' 21% Dec 
*7614 8374] *7614 837) *7614 837%, / *7614 83%, *7614 80 7614 7614f 201 % preferred_.......-.100| 7614 Dec24! 117lg Mar 12{| 10712 Sept] 115 Sept 
Sig 5) 5 514 5 54) 4% = Bgi)  48eCSG 453 4%) 12,600 Budd (E G) Mfg..-... No par 214 Oct 19} 14% Jan11 lg Jan} 15% May 
45 4512) 47 47 46%, 46%) 43 45 *4210 44 42 4212 220 Oe Ea 1 35 Oct19) 98 Jan 7 85 Jan| 11512 Sept 
4 4 4 4lg 4 4 4 4 3% 37%, 3% 373! 3,700| Budd Wheel__.....--- No par 212 Oct 19} 13 Feb15 8% Apr} 14 Mar 
32 8214; 32 8214; 311g 32 3012 31 291g 291g) 29 2912} 1,700} Bulova Watch......-.- No par| 26 . Oct 19} 6514 Mar 2 lllg Jan}; 5953 Dec 
1912 195g} 19%, 2014) 191g 20%) 1912 19%] 19 19 *18l2 19 2,100 | Bullard Co......-.... No par| 1014 Oct 19) 45%, Jan18 20% Apr! 35l2 Dec 
614, 64 63g 6% 6% 74 7 71g 7 71g 7 714) 6,200! Burlington Mills Corp_..-_- 1 Bis Hise tll Ie TE) cine cece cone cone 
171g 1712} 171g 1712) 17 1712) 1714 17%! 1714 178) 171g 1714] 8,800] Burroughs Add Mach..Ne par} 15 Oct19| 35% Feb 9/| 25 Apr| 34lg Oct 
25g 253) 4=— 21g) 212} 9 21g) 21g] 28g tyl2 2 2144 214] 1,200| tBush Seaieal LS eaaie Ne par| 1% Oct19) 11% Jan 29 212 Jan} 9 Mar 
& 8 8 8 8 8 75g =753i *71g 8 *71p 8 800| Debentures..........-- 100 71g Nov24| 39 Feb 1 84 Jan| 3312 Dee 
#1212 14 | *1212 14 121g 1212} 13 1314; 12 12%] *121, 15% 120! tBush —— Bldg gu pf ctfs ts Oct 19} 45% Feb 1 141g Apr| 31% Nov 
71g Zig) 7 77% 753 7% 712 75g 7% 712 714 733| 4,600| Butler Bros......-.......- 5lg Oct 19} 1814 Mar 2|} 131g Dec] 16% Nov 
20 «20 1912 197%) 19% 193%) 18% 19 1814 1812] 1812 1812} 1,900 5% conv preferred.....-- 30 16144 Oct 19} 3614Mar 3 Dec| 3314 Nov 
33g 3%} 9 4g Blzi Bg 8g} Bg Big 31g 3lg}  *31g 314; 2,700] Butte Copper & Zinc._.-.._-- 5} 2% Oct19) 914 Feb25 253 Jan Mar 
9% 1014 97% 10%) *9% 10 9% 9% 9 912 8% 9 1,700 | Byers Co (A M)----.- No par 6 Oct19| 33% Mar 9; 16lg Apr} 291g Deo 
*3212 35 32 3212} 31 3212} 3012 311g} 3012 32 301g 31 330 Partic preferred......-- 100} 24 Oct19| 91 Janll 541g June; 881g Deo 
1612 1612] 1612 17 17 171g} 17 171g} 16% 168} 1653 1653} 1,700| Byron Jackson Co. .-.- No par| 121g Oct 19} 34%Mar 2/| 22 Apr) 33% Oct 
20 20 201g 20%) 201g 2014] 2014 2012} 20 20 1973 20 2,600 | Caltfornia Packing....Ne par| 19% Dec24| 4814 Feb 2|| 30% Apr Dec 
%477%, 61 | *48% 61 49 651 | *47%3 51 | *47% 52 | *477%, 52 | ----.- 5% preferred____....--- 60| 50 Mar22) 62igSept 29]) .... ....] -... - 7 
1% «61% 15g 1% 15g 1%) = 15g 18g 11g 15g lig 1%] 9,800| Callahan Zine-Lead_...-.--- 1 1 Oct19} 6ig Feb 25 5g Jan| 3 Nov 
7% «68 7% ©8%4 7% «81g 75g 7% 712 7% 712 753! 9,000} Calumet & Hecla Cons Cop_.5| 4 Oct19} 20%g Jan 12 6 Jan} 1612 Nov 
12% 12%) 12% 13 12% 13 121g 127%| 121g 1212} 12 1212} 4,900} Campbell W & C Fdy_.we par| 1012 Oct 19} 37% Feb13 30 Jan| 40% Apr 
14% 147%! 14% 1553] 1512 16%! 1512 16 1513 1512! 15 1512! 17,500! Canada Dry Ginger Ale..-.-- 5 91g Oct 19! 3814 Mari9/| 10% Apri _ 
45 848 45 45 ,*.... 45 | $42 44 1441 48 | #41 48 30 Canada Sou Ry Co...-..-.- 100] 44 Dec 6] 61 Jani4|) 54 Jan; 60 Aug 
8 8 8 814 7% «8 7% «68 7% 77% 7%, 773) 17,000 Pacific Ry..-.---- 25 6% Oct 19} 171gMar 6]; 10% Jan} 16 Feb 
801g 301g) 2953 301g) 30 30 2912 2912] 28% 29 2812 2812] 1,000 | Cannon Milis.....---- No par| 28 Nov24| 611g Jan 9|| 37 Apr! 68% Nov 
*55g 6 5%, = 57 53, 58 Bip Bla 5lg lg 514 512) 1,000 | Capital ary | vee | RS 514 Dec 16} 181g Mar11 12% May| 181, Feb 
*36%, 45 | *36% 45 | *36% 42 | *36% 42 | *36% 45 | *36% 45 | -.....| $3 preferred A...-..--.- 8712 Dec 16} 652% Jan 2|| 45% Jan} 53 Nov 
non Meee te Dees OE Bease 2t Diaos Sie, EE fT acoeas Carolina Clinch 4 Ohio Ry_i00 90 Oct 8} 102 Feb 8|| 87 Janiz100 Oct 
ae Giil*enee Bf lec & —~— 2 tae Se ee a a at: 85 Novi12; 106 Jan18|; 91 Jan} 103% Dec 
151g 1553) 16 1619) *16% 18 163g 167s) 1612 1612} 16% 1653} 2,000 | Carpenter Steei Co_......_- 131g Nov 19] 35%June 2// .... -...) -... -... 
33, 41g) 37 4% 3% =3%| 3% 4 3%, «= 37% 3%, 38; 2,100] Carriers & General Corp..--1 2% Oct 19} 912 Apr 20 6% May| 9% Feb 
93 94 95 98 96 96 911g 95 8812 9012} 92 92 2,900 | Case (J I) Co.......-...- 80 Nov23) 191% Aug 3)/ 9212 Jan| 186 June 
9812 9812) 981g 9812} 99 99 99 9912} 100 100 99 100 640 a i i 100! 97 Decl6|) 129% Jan22/| 116 Jan} 143 July 
4912 5012) 52 65812) 52 5314) 521g 53 51lg 5212} 50% 51%) 8,300| Caterpillar Tractor....No par| 40 Nov22| 100 Feb t|| 54% Jan| 791 Nov 
100 10012) 100%, 10014; 100 100 | 100 100 | 100 100 | 100 1 1,700 5% geefterred........--- See Se | EO RE DPE EAE cece cose etek ace 
1614 1613} 1 1653, 155g 1614) 1553 16 151g 1512] 1453 151g] 9,200] Celanese Corpof Amer.No par| 1453 Dec24| 41144May20|} 21% May| 32% Jan 
*90 95 | *90 95 90 90 | *50 92 | *88 92 | *88 92 100 Tm Wet PO. .ccncese 100; 90 Dec21} 115 June 9/| 106 Dec} 110 Deo 
#241, 26 251g 2514) 2514 2514] 258 2512) 2514 25%) 25 25 700 | Celotex Co_...-...-.. No par| 21 Oct16} 48!44Mar 8} 19 Apr] 39% Dec 
*68 63 | *58 63 | *58 63 59 59 | *59 63 | *58 63 30 % preferred........--100| 52 Oct21} 82lg Jan 7|| 54 May Sept 
28 28 28% 28%) 29 2912) 29 29 28%, 28%] 28 28%) 1,300 | Central Aguirre --No ~ 24 Oct19) 39%, Jan12/| 25% Jan} 371g Dee 
3% 31 31g 353) 31g 353) 38 Ble} 31g 383! 314 383 ,300 | Central Foundry Co...--.-- 2 Oct19) 1253 Jan 28 653 Nov} 91g Dee 
#101 102 |*101 102 *101 102 | 10112 10112)*10112 ~.._|*1011l2 -._- 10 | Central Ill Lt 44% seek. 100 96 June 29} 107% Jan 26]/ .....--.| -...-... 
91g 912} 9% 10 10 10 10 10 10 10] 10 10 1,700 | Central RR of New Jersey-100} 8 Oct19} 41% Jan15|| 35 Apr) 57 Feb 
65g B53 65g, 6 6% 7 *63, Tig 673 71g 6% 6%) 1,200} Central Violeta Sugar Co.._19 & Geet, Dee BSS wane copes! onde suce 
$43, 6le] *41p 5lg 5, Bg’ #514 65g] *41p 0 61g] #53, OB 1p 200 | Century Ribbon Mills._._Ne par 31g Oct 19} 141gMar 3 612 Apri 12 Nov 
95 104%) *95 104%) *95 104%) *95 104%) *95 104%) *95 104%) -_____ Prefepted.......ccsccose 100} 95 Sept23; 115 Jani4j) 9712May] 108 Oct 
83712 3814] 381g 397s) 381g 39%) 3712 38%) 3614 3734) 36%, 3714] 10,300] Cerro de Pasco Copper.No par| 3514Nov24) 86% Marl0|| 47% san| 74 Nov 
753 77 814 7% = =8l4 73, «=8lg 7% |= 7% 71g 7%) 7,800] Certain-Teed Products-_----- 1 3lg Oct 19} 235g Feb 10 814 June} 191, Mar 
28%, 31 30 630 281g 31 29 29 2912 2912 720 6% prior preterred_..-_- 100} 1812 Oct 19) 82 Feb10/| 571g Sept; 721g Dec 
#100 10414/*100 10419/*100 10412/*.... 10414/*100 10414/*__-- 10419] -..-_- ee ee 10312 Dec 2] 111 Feb 4/| 101 Marj] 111 Deo 
31% 32 321g 321g) 32 32 | *28 30 30 321] * 32 1,700 SS 251g Nov 23} 63%June10}| 19 Aug} 3 Dec 
*7l2 8 8 8 75g 7%) 4+*7% 8 712g 712 712g 712 700 | Checker eee se & Oct19} 48 Febi3|| 2214 Jan} 691g Apr 
4514 46%) 47 4812] 48 4812) 473% 4812] 451, 47 451, 4512] 10,900 | Chesapeake Corp--.--.- No par| 740 Nov24| 9012Mar 6|| 59 Jan} 100 Nov 
37 3712} 37% 3814; 38 3853] 3712 3814] 36 373%3| 35%, 36 | 22,900 Chgengeahe & Ohio bead ES: 25} 31 Octi9} 68% Mar 4|| 61 Jan| 77% Nov 
*89 2 89 89 | *89 901g} *90 931g] *90 931g] *90% 9212 100 erred series A__...- 100} 89 Decl5| 100 Maril]} -.-. ---.] ---. --.. 
*1lg 11g} *11g lg} 11g 18g lig 1M) 06F1lg) (18) 1g 1 100 sChie & East Ili Ry Co_..100 % Oct 19 4%, Mar 16 133 May 3% Jan 
ee 3ig Ble 314 3le} Big = Bly 3 Blg 3 3 2,000} 6% preferred.__.-....- 2 Oct19) 131g Mar17 2% Jan 8lg Deco 
1g gl =F1lg 18 13133} lg 1 1lg 1 1 1,500 ey Great Western. -.100 1 Oct19} 4 Mar 8 ll, Apr} 253 Feb 
*414, 4% 43, 4% 4%, 4% 44, 4% 4ig 414 41g 412] 1,800] 4% preferred_.._...._-. 3 Oct15) 1844¢Mar 6 4 Jan} 1453 Deo 
5 "2% 5 *2%, 5 #273 «5 *27g 5 BT cana sone Ind & Louisv 4% pf.100} 253sNov24| 12%May 19 6 May| 12 Jan 
1012 105s} 1012 10%} 10% 1012} 101g 1014] 101g 1012] 101g 1014] 1,500 | Chicago Mail Order Co._._-.- 101g Dec22} 82 Jan20/| 25% May| 337% Nov 
1 lig} 1 lig} 1 lig} 1 lig} 1 lig} *1 llg} 4,900 ar Mil 8t P & Pac..No par % Oct 19} 314 Mar18 llg Apr} 2% Feb 
"1%, «1% 1% = 1% 1% «61% 15g 1% 1lg = 15 lig 153} 4,100} 65% preferred__._.-._.- llg Oct 19 74 Mar 17 2% Apr 5% Feb 
lig) 11g) 185g] Sgt} 1 14 1 ae 11g} 21,400 sChieago & North West'n. 109 1 Oct 19 Mar 4 21g Apr) 4% Feb 
41g 419) 4% 5 43, 48, 344i 253 Big 27, 314] 9,000] Preferred.........-.... 25g Dec23| 191g Feb 17 M Oct 
11 11 | 118 118] 11g 118] 1119 11%] 11 1119) 108 10%] 2,300 Chicago Pneumat Tool. No od 6% Oct 19} 33 Feb 9|| 121g Apr) 24% Dee 
2812 30 29 9 | *281g 30 | *2812 39 | *2812 291s] *2812 30 100 $2 conv ---No par| 28% Decl4| 45 Aug28]/ -...-..-] -... -..- 
lig lig 1 lig 1 1 1 1 ™ 3 %3 #1 5,100 | Chic Rock Isi & Pacific... 100 7g Dec 23 3%3 Mar 17 1lg Apr 3 Feb 
21g 219) 928g Dp 2% 219) 2, Qi 2 21 2 21g} 1,900 7% preferred.........- 100 15g Oct 19} 101g Feb 19 31g Apr 8 Jan 
*2ig 214) 2 24; 2 2 2 2 15g 2 #153 2 1,500| 6% preferred.__...._-- 100} 1 Oct19| 8% Mar 8 34 Apr) 8 July 
9lg 912} *91g 10 *93g 10 97, 97%| *93, 10 *9lo 10 200 | Chicago Yeliow Cab...No par 61g Oct 19} 271g Jani14|| 19% Jan| 3253 Oct 
12% 127%! 12% 127%) 123g 1212} 1214 1219| 128 1212] 1212 1212} 1,800 | Chickasha Cotton Oi 1 221g Jan29|| 17% Sept] 30% Jan 
412 4l2 4 453 4 43, 41g 45g 41g 419) 4 412} 3,100 | Childs Co_......-- 1573 Mar 3 7 Jan} 14% Dec 
*3514 50 | *3514 50 | *3614 50 | *3614 50 | *3614, 50 | *3864 50 | ----_- Chile Copper Co. 80 Marll|; 25 Jan| 51 Dec 
55 557%) 558, 5753) 551g 561g] 5412 567%! 5273 5414] 53 5412/102,600| Chrysler Corp..--- 13514 Febil|| 851g Jan| 138% Nov 
11% 12 llig 11%) 11% 12 12 1214; 12 1214; 117% 12 4,200 | City Ice & Fuel....-.- 21% Feb 18 1544 Jan}; 23 Nov 
62 6212) 62 62 62 62 63 «63 627g 62731 61 62 120 % preferred __.-..-.- 92 Feb18!| 72% Jan| 89% Nov 
Te. oat se. 568 58 | #50 - 75 | *50 75 | *50 75 10 | City Investing Co 74 July 15|| 45 Mar) 50 Nov 
3 3 3lg 3g) 3 3 3 31 27,3 3 27, 27%! 2,100] City Stores............._-- 2 105s Mar 1 4% Jan} 1312 Nov 
#2033 22 | *20 21 20 201g} 2012 2012] 2014 2014] *20 203% 900 | Clark Equipment--.--_- No 20 Decl4) 48 Augl0O|; 23% Jan} 461g Mar 
wnn- ----| ---- --- it. tebe teh sued eran ‘dibal 666% | ne deonnd CCC & At Louls Ry Co. .100 179 Oct18} 179 Oct 18}} 15612 Jan Oct 
107. 107 | 107 107 |*107 108 | 107 107 |*10714 108 | 108 108 50 | Clev El Ilium $4.50 pf.No par} 102%June21| 113 Jan 7/|| 107144 Jan{ 111% Dec 
247g 2514) 2238, 2334) 235, 24 231g 2312] *23 24 | *23 23% 700 | Clev Graph Bronze Co (The).1| 23 Oct19| 481g Aug16]} 33 July} 4712 Oct 
Teas WE [reece ME tines, 0 10.e. OO %... OB Picco HE BP iksacs Clev & Pitts RR Co7% gta.50} 82 Oct 8} 90 Jani4j; 82 Feb) 90 Dee 
“s-- --- ae C0 Dis Sate teen aang week “Esl amas aaa becmbel Special guar 4%......-.. 50| 471g Mar31|; 501g Feb 26|| 48 Mar} 51 Oct 
325g 333g) 34%, 3512} 36 3714; 37 39%) 37 3812} 39 41 8,800 | Climax Molybdenum__No par| 2412Nov26} 41 Dec24/)/ -......-| ---...-. 
154 1 14%, 1 14%, 151 143, 1514] 148, 1473] 1415 14%] 4,200 See eee © 20.-- one 1312 Oct 19} 297% July 15 48 Apr| 7714 Dee 
*11212 124 /*11212g 124 [#11212 124 |*11012 120 |*11012 120 |*11012 120 | ------ I oes kl 100} 120% Dec 1] 132%June 3|| 124 Jan/ 129 July 
115 115 115 115 11512 11519} 114 115 11212 11212} 112 112 1,100 Coca-Cals Co (The)...Noe par| 93%, Oct 19) 17012 Apr 2 84 Jan! 134 Nov 
57 86957 | *57) «58 | *571g 5712] #57 = 58 58 58 | *57l2 59 ee We No par| 5612 Jan29| 659 June 9|| 5553 Jan| 58 Nov 
on 91g Oly 9 914 9 91g 9 91g 9 914 914 91e' 12,700 Celene Paimaive Pee No par 812 Oct 19} 25% Marl9i| 13 June} 21% Dec 
97 97 , *951g 9712} 95 951g) #9412 96 | *951g 96 96 97l2f 1,000; 6% preferred.__....-_- 100] 95 * Dec21| 10412 Jan 6// 100 Aug] 106lg Feb 
231g 23l2) 2314 2312} Big 23%! 233, 23%) 23 23%| 23 2312] 2,800 Collins & Aikman.-...- No par| 20% Oct19| 62% Feb13/| 391g Apri 66% Nov 
oe fe en el eee fe eek yy See i Pero: 5% conv preferred. .....100] 98% Nov24/ 112% Marilj| --.. -...| ---.-.--. 
*121g 39 | *12ig 39 | *12ig 39 | *12ig 39 | *121g 39 | *12ig 39 | _____- Colonial Beacon Oil...No par| 26 Jan18| 45 Apri2 84 Jan} 30 Oct 
161g 165g} 1714 1753) 173% 1784) 1714 173% | 417 171g] 17 171s] 3,200 | Colo Fuel & iron Corp. No par| 1114 Oct 19} 61% Feb10 28, Sept} 48 Dee 
*7l2 9 8 814 7i2 8 Tig 7%) =*71g 812] *71g 9 260 | Colorado & Southern_---- 100 51g Oct 19} 27144 Mar 5|| 19 Dee} 3614 Feb 
118 118) L1tg 118) J1 1184) 103, 11 | #103, 11 101g 1012 610 4% ist preferred.....__ 100} 9 Oct19} 30 Jan14/| 191g Jan| 37% Mar 
*853 10 9%, 10 91g Qlo} = *9lg 107 91g Qlg}  *85g 11 60 4% 2d preferred. _....-.- 85g Oct21; 29 Jan25}} 16 Jan} 36 Mar 
16% 171g) 171g 1714) 1714 17%) 17 171g} 17 171g} 1733 17%3| 3,300 | Columbia Broad SysincclA2.50| 167% Dec18! 32 Aug 2|| -... ...- tanh awe 
a: ae 17 17 17 = 171g] *167%, 17 ee’ f 167g 171s} 1,300 tll ag i ih Bens OO UE SIM BES Fl nase cece] ctcn =pen 
677% 67%) 69 70 714 72 | 68 7012} 67 67 | *67 70 1,300 | Columbian Carbon vte No par| 65 Nov23| 125% Apr 1|| 94 Jan) 136ig Aug 
131g 14 1412 1453) 21414 1419! 1314 1314] 127, 1312} 127, 127s ,600 | Columbia Pict vtc...No par} 10 Oct19; 3912 Jan 31 May! 745lg Jan 
*27 = =—2914/ 2812 2812] 2812 2819] #2814 2914] *2814 2914] 2815 281s 300 $2.75 conv preferred. No par}; 27 Oct19) 461g Jan20/| 391g Dec} 51% Jan 
9 91g 91g 95g 91g Ola 83, Qlg 81g 8% 85s 91s! 39,300 | Columbia Gas & Elec_._No par| 7453 Oct 19) 207% Jan14 14 Jan! 23lg July 
74 747%| *7214 75 Sie 73 «673533 73 #74 °° = 1,300 6% preferred series A__.100} 26812 Oct 19} 108 Jan 8/| 90l2 Jan| 108% Oct 
65 65 Loam Me. nese. we *60 68 65 65 65 65 130 5% preferred_.__.......100} 65 Dec18} 101 Jani4 80%, Jan} 103 Aug 
3612 373g) 3614 371s) 35 363g! 34 35 337g 3412} 337, 341s/ 10,200 mmercial Credit._..._.- 10} 3312 Oct 19} 691g Jan & 44 Jan| 847%, Sept 
*79 = 85lg) *79 890 | *80 87 | *701lg 865s} 81 81 ae 3 4% % conv preferred__..100| 80 Decl4j 114 Jan12/| 100% July| 128 Nov 
3912 401g) 387% 397s] 38%, 401g) 3712 3912} 3714 3812} 37% 3814] 10,800 | Comm’ invest Trust._No par| 37144 Dec23! 80% Jan 26 Jan| 91% Nov 
“84 86 | *83 86 | 86 86 | *8612 93 | *82 93 | *80 92 100 | $4.25 conv pf ser "35.No par} 86 Dec21/ 120 Jan25|| 97 Jan| 136 Nov 
714 «= 712] 78g 75 74 = 7lo} «7g 71a} Ss 71g 78g) 7 714] 19,700 | Commerciai Solvents_.No par 5 Oct19) 21% Jan2i|| 14%4June} 2453 Feb 
2 21 2 2ig 2 21g} 2 2lg 2 Qig} 2 21g} 28,900 | Commonw'ith & Sou.__No par 1 Oct19}) 41g Jan13 24, Apr} 5lg Feb 
*43 4319' 42%, 4314' 4314 44 427, 44 43 4312! 42 4212! 3,000 $6 preferrea series...No par| 34 Oct19| 7553 Jan13|| 59% Apr| 82 Feb 
* Bid and asked prices;no sales on this day. { Inreceivership. a Def. delivery. New stock. f Cashsale. zx-div. y “x-righte 4 Called tor redemption, 
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Volume 145 New York Stock Record—Continued—Page 4 4075 = 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lets Year 1936 

Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 

Dec. 18 Dec 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per mn i Shares Par| $ share | $ per share ||$ per share|$ per share 

6% 7 *6lg 8 *6lg 7 61g 6lg! *6lg 7 *6lg 400 | Conde Nass Pub Inc...No par 4ig Oct 19} 191g Febil 7 July} 15lg Dee 
2llg 2153) 21% 23 225g 2314) 21lg 2233) 20 2112' *20% 2319 4,600 | Copgoieum-Nairn anne ae 20 Dec23} 451gMaril|| 30% Aug) 44lg Jan 

*8 912} *8 912 8 8 8 8 *71g 812g) *71lg 8lg 300 | Congress Cigar... .-. 8 Nov24} 194 Jan 23 16 Jan| 25% Mar 

*5% 7 573 661g) 6 614) *5%s 614 614 Gly] *6% 9 90 Conn Ry & Ltg 445% ~~ $ 100 57g Dec20} 22 Janil4 15 Aug] 331g Jan 

141g 1533) 1512 1613; 16 1714} 1653 173! 16144 17 17 1814] 36,000 | Consol Aircraft Corp....-..- 8 Octl ce  , Feet Pere. re 

*6l, 6%) *6le 67 64, 61,4 61g 63g) 7 74 8 83,| 3,400 | Consolidated A ee < 4%, Oct 19) 18% Jan15 8 June}; 19% Dee 

De ata Pees Ce iene. OF itaene a Cece GC Des... Leones 7% preferred.......... 100} 65 Oct18} 87 Mar 65% June} 85 Nov 
*70l4 74 7014 7014) *70 72 7 70 70 70 70 70 150 644% prior pref w w....100} 63 Oct21) 96 Marlil 7244 Jan| 95 Nov 
#13, 1lg 14 13 lly 14 lg 1g lig llg 1lg 1lg} 2,000 | Consol Film Industries... ._ 1 1 Oct19 5% Jan 20 4lg Sept 71g Feb 
7lg «72 74 87ie 714 7%) z6l_g 612 5lg 6 5%, 6«6 2, $2 partic pref_.._... Ne par 414 Oct 19} 18% Jan 9 1544 Apr} 201g Feb 
241g 2412) 2415 2533) 2412 25 24 247g 2312 241g) 23%, 23%) 37,300 | Consol EdisonofN Y..No par| 22 Oct19} 497 Jan 23 27, Apr| 48% Oct 

98 981g} 98l4 9814; 9714 9712} 97 97 97 97 9712 9712) 1, $5 preferred.......- No par| 92 Nov26) 108 Jani12/;} 102 Jan| 109 July 

4%, 5 4% «5 5 5 *41p 5 *4lp 5 41g 412) 1, Consol Laundries Corp. -..-..- 5 314 Oct 19} 1312 Feb 26 3% Apr 953 Nov 

i) 9 9ig Q 9g! 9 9 9! yg g! 9 91g} 28,100 | Consol Oll Corp......- ~~ oon 7 Oct19} 17% Apr 5 1llg Apr} 17% Dee 
#100 103 |*100 1011s/*100 1011g/*100 101!g/ 100 100 *98% 10514 100 $5 preferred_....._- 100 Dec23} 105% Jan 23j| 101 Jan| 1061g June 
Blg Ble 33g 3lz|  *3le 35g 31g Ble} *3% = lg 3 3%g} 1,200 | Consol RR of Cuba 6% of. 100 253 Oct 19} 1053 Jan 4 51g Sept; 12% Nov 

a - 8 = Is] Ss #3g—sidg 3g 8g 3 5,000 | {Consolidated Textile.._No par 3g Oct 16) 153 Feb 27 33 May; 153 Jan 

41g 419! 412 412/ 41g 412) 414 414) 414 433) 414 414] 2,100 | Consol Coal Co (Del) vtc..25| 3 Oct19} 13% Apr 6 2 June}; 9% Dee 
*18 193g! *18 19 17% 17%) *17 18 17 17 1712 18 800 5% preferred v t c...--.. 100} 16 Oct19} 52% Apr 6 124% June} 3773 Deo 

843, 843;' 8512 8512] *835s 84l2' 83%, 83%! 83% 83%' 8312 83lz2 500 | Consumers P Co$4.50pfNo pari 80% Oct19' 9212 Aug 16]! -... ---2' -2.. Lk BS 

2, 13 H 131g 14%] 141g 14127 1312 1439) 13%, 1353f 13  13%3/ 9,100 | Container Corp of America.20| 10% Oct19] 37% Apri13]| 15% May] 26% Mar 

12%, 13 131g 1353} 13 13%; 13 13%} 1212 13 12% 13 4,300 —— Bak class A No par 7ig Oct 19} 37% Jan14 10%g Jan} 35% Nov 

} lg 1 15g 1%, llg 15g Ile 15g 15g 15g lig 153} 3,200 gh etbeeqeonnese No par 1 Oct19 5 dan 15 15g Jan 4 Nov 
*73l2 76 *74 76 74 74 73lg 7312} 74 74 731g 7312 600 |, 8% preferred.......... 100} 65 Oct18) 109% Feb 17 6714 Jan} 109 Nov 
395g 4014) 401g 421g) 40%, 41 4014 414) 39 40\4; 39 4012} 13,700 pA. Ca Metscaane 20} 39 Dec23| 691g Jan 9 63% Dec) 87% Jan 
*106 107 |*106 107 107 107 |*10712 107%] 10712 10712} 107 107 500 O6.00 G00. ccccscece No par| 1067s Dec 17} 10812 Dec 2/| ~... -..-] -... -..- 
%75g «8 753 75g 71g (7% 7ig 7 714 7% 714 712} 3,300 | Continental Diamond Fibre_-_5 5lg Oct 19} 253%, Jan 23 171g June} 2433 Mar 
29 29 29 2912] 2914 29%) 29 2912] 283%, 291g) 291g 2912} 4,200 | Continental Insurance...$2.50| 23 Oct19) 42% Jan 23 351g Apr} 46 Feb 
1 1 lg ly lly ly 1lg 1 lig 14 lly 133} 5,700 | Continental Motors........ 1 7g Oct 19 37%, Feb 11 21g Apr 4 Mar 
305g 31 30% 321g) 31% 317%] 31 31%) 3014 30%) 30%, 3153} 22,300 | Continental Oil of Del_..... 5| 24 Oct19) 49 July 19 281g June} 44% Deo 
#1414 1412} 1412 1512} 14% 154) 14% 15 *1l4lg 1434) *141g 14% »200 | Continental Stee! Corp. Ne par 91g Oct 19} 355g Mar 8 25 Dec Apr 
*50 5012} 50!g 5012} 50 5012} *501g 505s) 5014 50%) 50 50 310 | Corn Exch Bank Trust Co..20) 46% Nov27| 77 Feb13 554 Apr] 691g Oct 
60 6034} 60%; 603,; 60%, 61%) G61lig 6153} 61 62 611g 6214] 7,100 | Corn Products Refining....25) 5012 Oct20) 71% Jan15 635, Aug] 8212 June 
*166l2 16734|16612 16612*/165 16734*/165 167% |*16573 167%4/*16573 167% 100 AI: 100} 153 April4| 171lg Jan14 Aug! 170 Dee 
4 4 4 4 *37, «264 3% 6B 37g = 414 4 4%i 5,100 | Coty Ine......cccuccns No par 3 Oct19} 1014 Mar 16 4 July 73g Mar 

2614 2714] 2714 28%) 28 2819} 27% 2812} 2712 2812] 2714 281s| 10,000 | Crane Co... ............. 2 2212 Nov 20} 561g Feb 3 501g Dee 
*90 93 907%, 92 |, *91lg Q1lg} Qlle Q1le} 93 93 93 93 900 5% conv pref.......... 5, 4G Fe 6 R1S «BEE econ casel Sank aes 
*22 923 221g 2221p} 22lq 2284] 225g 227} 221g 22le} 22%, 2233] 1,000 | Cream of Wheat ctfs._..No par| 21 Nov23} 37 Jan16|} 35 Mar| 37% Nov 

8 8 8 8 753 8 *7l2 8 74 712 7ig 7 2,800 | Crosley Radio Corp...No par 7 Oct19) 28% Jan15 155g Mar| 35% 

321, 33 337, 3612] 357g 3812] 3612 38%) 3512 371g] 36%, 3714) 15,200 | Crown Cork & Seal_...No par| 2814 Nov 23) 100% Feb 3 435g Jan| 911g Nov 
*33l4 3612] *33l2 3612) 34 35 | *35 367%) 36 36 35 8635 600 $2.25 conv pref ww..No par; 34 Dec21| 56le Jan 8|| 46%, July| 58144 Nov 
*331g 3412] *3312 3412} 3312 3312] 3212 3212] *311g 3412] *31l2 3412 200 Pref ex-warrants._...Ne par| 3212 Dec22| 4714 Jan 28 493g Nov 

105g 10%! 1012 11 1014 10%! 101g 1012 93, 10%, 9%, 97s! 11,800 | Crown Zellerbach Corp... .. 5 81g Oct 19} 254 Apr 13 714 May} 191, Deo 
ee4ig 65 | 64 65%] 63% 65) 64 64 | 6212 63 | 60 61 | 1,200[ $5 conv pref_--..--- 60 Dec24) 108% Apr a acme yrs saegeey 

Bllg 3214) 33 35 34%, 3614) 3 37%) 35 3614; 36 39 | 14,900 Crueible Bteel of ponent « 21 Oct19) 81% Mar 3 28 A Oct 
*75 8 83 83 83 *82 90 *75 90 | *80 90 | *80%4 90 100 re 100} 80 Nov26/ 135 Mari10 951g Apr} 125 Dee 

#53 & *5g % 5g % 53 53 34 84 600 | Cuba Co (The).--..-.. No par 53 Oct 19} 3 Janil lly Sept] 3% Deo 

6 614 612 Glo} *5lg G6le} *5ig 61g] *5l2 612 512 Ble 130 | Cuba RR 6% pref_....._- 100 3 Oct19) 17% Jan 4 9 Sept Dee 

4 4 3 4\4 4ig  4lg 41g 4) 4 4lg 3% «04 4,700 | Cuban-American weneenbeet 2% Oct 19} 143 Jan 12 61g Jan| 1444 Mar 
*65 80 765 75 *73 80 70 70 *7014 80 *70 80 30 es 70 Dec22/} 127 Janil 631g Jan} 12 

15 15 *15 15ig} 15 151g} 15 15 145g 1453} 13% 1412] 2,100) Cudahy Packing......__.. 13% Dec24; 43 Mar 1 351g May| 441lg Jan 
55g 5% 584 55g 5B 51g 5% 514 58g 51g 514] +5,200 | Curtis Pub Co (The)...No par 4 Oct18} 2053 Febi1l 167g June| 244 Apr 
431g 4414) 43 4353) 431g 4312 42%) 39%, 42 39%, 4014) 4,800 ... .. —aeeepee No par| 39% Dec 23] 10912 Jan 6|| 991g Mar] 114 Dee 
35g BR 37g 3% «64 3% 4 3% «64 37g 41g/ 50,200 | Curtiss-Wright............- 1 Oct 1 8% Mar 4 4 Jan 914 Mar 
13% 141g) 14% 157%) 151g 16%) 1514 161g) 15 157g} 15% 16%) 35,700 ST Mid sami pad aneerne 81g Oct 19} 23% Mar 6 101g Jan| 21% Dee 
*54lg 60 541g 541lg| *54lg 60 *541g *541g 60 | *54!g 60 10 | Cushman’s Sons 7% ~~ 541g Dec20} 86 Janl14 59 90 Jan 
*24lo 28 *24lo __..| *24l2 30 #24lo __._.| *241g 2612] *241g 2519] ......| $8 preferred._.._... opar; 24 Nov20} 62 Feb 27 361g May| 701g Jan 
2314 2312] 2312 25 25 25 2543 251g 25%3| 2514 25%! 5,100 | Cutler-Hammer Inc rae Sart Tig deer ae Se) |G ccce check coeds cone 
$7 712 71g 71g 714 73g) 71g 78g 7 7 mt 71g 400 | Davega Stores Corp.......-. 5 181g Jan 16 753 Apr| 19% Nov 
14 14 *137g 1414; 14 14 137g 137, 13% 14 14 = Conv 5% pref.......... Si BBte Geb ae: BA FOR Bl ascc cecal soce. ends 
*101lg 102 |*10112 102 |*10112 102 102 102 |*10112 10212 “1011, 10212 Dayton Pow & a 444% | - ~ 9612 Oct 21} 109 Jan 5/| 107 Dec} 1084 Dec 
247%, 25lg) 251g 2614) 25 2614) 25 2573) 2353 2473 24 2412) 28 ‘800 Deere & Co new......- See seee ae «ae eee dace caoel sant e066 
21% 22 221g 22ig] 2214 2214; 22g 2214; 22ig 22ig 21g 2212] 1,400 aa, . Sis ci atiiies iealdicsitte ie 0 205s Nov 20} 31% Mar 5 27 Jan| 32% Nov 
*13lg 14 *13lg 137%) 13% 137%] 1312 13%) 131g 131g] *13 137% 500 | Diesel-Wemmer-Gilbert - ...10 8 Oct19) 29 Jan 5 191g Apr| 3312 Nov 
161g 167%} 17 17%} 17 1773} 1614 16%) 15% 16 15% 16 6,100 | Delaware & Hudson_.-.-.. 100} 13 Oct19) 58% Mar17 26% Jan| 654% Oct 
7g 7% 8 8g 7% = Big 7% 868 71g 74 714 712' 7,600 | Delaware Lack & Western..50 & Oct19| 2412Mari7ii 14% Apr! 231g Feo 
*21, 2iz 214 Qig) *21g 28%, 214 2ig 214 Qigf #2 214 400 | tDenv ye Rio Gr West 6% ee 1% Oct 19] 10% Feb18 a 0%) Feb 
941, 95 96 96 95%, 97 98 99 98 8 | 296 1,400 | Detroit Edison........... 8853 Dec 11612 Jan 7|| 128 May/ 153 Feb 
*5lg 12 *5lg 12 *5ig = Ble} 4*5ig «=8lg] 1 *5lg 8lgi *5lg 8g) ...... Det & Mackinae Ry 60722100 5 Oct19) 22 may19 Apr| 11% Oct 
*13 19 *13 19 *13 19 *13 19 | *13 19 13 Sf ea 5% non-cum preferred..100} 121g Oct 15) 30 May 13 13 June} 21% Jan 
= 33 331g 3412) *341g 36 34 84 | *3312 35 | *3312g 35 600 | Devoe & “taynolds A..Ne par| 23212 Dec17| 761g Feb 19 42 Jan} 63 Deo 
2ilg 21%) *211g 2153) 211, 214) 21 2112} 20% 2114] 2053 21 2,900 | Diamond Match.-.-.-.-.- No par| 1814 Oct 19} 361g Feb 2// 301g Oct} 401g Jan 
*31% 32 31%, 3143] *31%g 32 3llg 3112] *31%g3 32 3llg 31% 500 6% participating pref....25| 30 Occl 401g Feb 4|} 3712 Oct Aug 
6% 6% 63%, 67%, 65g «678 653 «6% 612 612 653) 2,600 | Diamond T Motor Car ne 61g Dec23]; 33 Apri0ji .... ....] ...- .-.- 
14%, 15% 153g 16%) 15 1553] 145g 153g) 1414 15 1412 14%] 7,700 | Distil Corp-Seagr’s Ltd No par} 10 Oct19}/ 29 Mari7 1844 Apr] 3453 Jan 
6912 70 70 70 70 7012} 70 70 | *6712 6912) 6712 6712 800 5% pret with warrants..100} 6012 Oct20)} 96 Mar 9 Dec} 951g Dee 
#147, 16%) *14%, 1614] *15 1614) *15 1614] *15 1614) *15 SOME tacos Dixte-Vortex Co.....- Ne par| 15 Oct15} 25 Feb 9 19 Oct] 25 Nov 
*3llg 32 *3llg 31%) 31% 32 | *31lg 34 | *31llg 35 | *31lg 35 70 is in chineintildilielie ints No par| 27 Oct19} 41% Jan25|| 40 Aug) 40% Dee 
1912 20 19% 20 191g 1914] 1853 19%} 19 19 19 1914] 2,400 | Doehler Die CastingCo No par| 161g Oct 19) 46% Feb17/| .... -.-.] -.-- --.. 
5414 5512] 531g 5373) 52%, 52%) 5214 53 527g 53%) 5412 65512) 17,300 | Dome M J =e No par 5 Oct19} 5512 Dec18/| 411g Jan} 611g June 
*6- 614 6 6 *6 614 614 6%) *61g 653) *6lg 7 600 | Dominion Stores Ltd..No par 5 Dec 2} 12%Mar 8 7lg Apr} 12% Deo 
37 8638 38 39 38% 40%) 3912 40%) 381g 3912} 40 417s} 42,300 | Douglas Aircraft... . No par| 2612 Oct 19} 7714 Jan 25 50%, Jan| 8214 Oct 
100%g 100%g} 10014 101 y99lzg 9912] 9612 97 97 9812} 96 9614 ,500 | Dow Chem: Cc No 791g Nov 26| 143% July 13/} .-.. -.--| -.-. ~-..- 
*22 2612} 25 25 *20 261g; *20 261g] *20 261g; 21 21 200 Ces conv -— ow 21 Dec24) 55 Jani6/| 29 Jan; 51 Dee 
9% 10 95g 10 10 101g 9% 10 914 9% 914 94] 4,900} Class B_....-.....-. 9 Oct19} 3914 Jan 7 51g Jan| 36% Dee 
3, = lg] #83 Ig *3g a eS OU? h6]S 1g) #8 1G stands Duluth S8& Atiantic...100 lg Oct 25} 1% Jan 5 53 May| 1% Jan 
% «61 ~% 1 *% = s— |i *5g (1 i eet oe ST . cesucheen 00 1g Oct 19 31g Feb 19 llg Jan 3 Jan 
*21g 2%) *21g 2%) *21g 25 21g =2le] *21g 284) *21g 2% 400 | Dunhill) International. .---.--. 1 lig Oct 19 814 Jan 16 47% July 8% Oct 
*11 12 12 12ig' *11 125g! *11 125g! 11 11 *10 13 300 | Duplan Silk.......... No ee 10 Oct19} 172 Jan19 131g Aug| 18% Jan 
111 115 ;*112 115 4*112 115 4*112 115 }*112 115 [#112 115 | -..... 8% preferred.........- 106 Nov20} 122 Jani19|/ 114 Feb; 120 Dee 
1151g 117%) 118 121%) 119 121 118 119%) 117 11814) 116% 11753} 16,300 | Du P de a. Dé Go 20} 98 Nov24/ 1801g Jan18|| 133 Apr] 184% Nov 
13114 131%4)*131% 13214] 131% 132 131%, 131%) 131% 131%) 13112 13112) 1,600 4 y non-voting deb...-.. 130 Oct 20) 1351g Feb19/| 129 Feb| 1361g Dee 
11012 11012 tt 11012} 11012 11012} 11012 11012] 110 110 110 110%) 1,000 S600 Wiilescodenene 1071g Oct 21} 112 Novi8]/ -...-...-] --.. -...- 
114 115 {*113 --.-/*113 -.--/*113 115 |*113 115 | 114 114 120 oe meg & Light &% isi pe. 100 10912 Oct 27| 11513 Jan 22||z111%4 June} 116 Dee 
5%, BG 5% «= 6g 614 6% 6%, =! 61g 61g 6 6 1,700 | Eastern Ro! Milis....... 5 2ig Oct 19} 17 Mar 6& 51g July; 1 Deo 
16112 163 165 167 167 167%) 165 167 16453 166 | 166 166%/ 4,300 | Eastman Kodak (N J)-No par| 144 Nov 24| 198 Augi6}| 156 Apr] 185 Aug 
#15814 161 |*15814 161 |*158!4 161 |*15812 161 |*15812 161 |*15812 161 | -..-_. 6% cum preferred...... 100 Apr 164 Nov 4/| 152 July) 166 Mar 
*17%, #18 18 1853} 181g 18%) 181g 1853) 17% 1814] 1712 18 3,100 | Eaton Manufacturing Co_...4| 151g Oct 19} 371g Feb 11 281g Jan}; 4012 Nov 
37 3%, «= B78 3% 3% 31g 3% 312 312} 314 312} 3,100] Eltingon Sehild_.._---. No par Oct 1 16 Mari17 5% Apr| 15% Nov 

1814 1853] 217% 1 171g 17%} 17 181g} 165g 1714) 16% 171g] 14,000} Esectric Auto-Lite (The). 5 151g Oct 19} 451g Feb 11 30% Apr| 4713 Nov 

653 65g 67, 867% 7g 75g 71g Big 7% = Bg 81g 8%) 41,900 | Electric Boat.......-.-...- 3 Oct 19} 16 Feb 23 10 Apr] 17% Feb 
4 4 4 4 4 4 4 4 3%, 373) 38 3%! 7,100] Elec & Mus Inc Am shares...| 353 Oct19| 714 Feb 6 7% Feb 
131g 1312] 13% 141g} 1353 14lg} 13 135s} 13 134; 13 1312] 32,200 | Electric Power & Light.No par 61g Oct 19} 2653 Jan 14 Jan} 25% Dee 

4419 44%) 45 4612} 4612 4714) 44 45 *43 44 *38 42 1,800 $7 preferred........ Né par| 27 Oct19| 9214 Jan 7 32% Jan| 9414 Deo 
*41lp 43 42 43 421, 4214} *40 42 *4012 42 "4219 44 300 $6 preferred._....... Ne par| 24 Oct19 Jan 2912 Jan| 8753 Dee 
*2512 26 26 26%) 26 26%) 25% 26 25 25 2512 26 2,100 | Elec Storage Battery..N° par| 22 Oct19) 4412 Jan 16/| 39% 5514 Jan 

be | ee 84 *5g % bg +53 sy «6 — eer tElk Horn Coal Corp..Ne par 1g Oct 19} 2 Jan19 lg Jan| 153 Feb 

*24, 38 *24 3 #212 3 2%, 2lgi *2% 21e) *212 3 200 6% preferred........-.. 50 llg Oct 19 8 Jan18 lig Jan 6144 Dec 

1714 1714] 1714 1714) 171g 1714) 1712 1712] 1714 1712] 171g 1714] 4,000] El Paso Natural Gas_....._- 3) 141g Oct 19} 29 Jan18 Nov! 2914 Deo 

*33 «35 33% 35 35 35 | *34% 35 | 734 34 335g 34 1,100 | Endicott-Johnson CoD --0 BP 33 Nov24| 60 Febllil! 631g July; 69 Feb 

*100 10312] 103 103 [*100 103 |*100 103 |*100 102 100 10112 240 5% preferred.......... 100 Nov 30} 11512 Jan19|} 110 Aug! 116 July 
612 612 6l2 6 lz 612 612 6 612 4l2 5 5121 1,900 | Engineers Public Pg 3 Oct19| 17& Jan 16 7ig Jan’ 161g Dec 

*47 4912) 49% 4912; 4912 50 48 4812) 461, 48 | *45% 474 1,100 $5 conv preferred....Ne par} 41 Oct21) 7814 Jan30‘) 4512 Jan! Oct 
*501l4 5212} 51 5212} 5312 5312} 5312 5312} 5012 52 *50%4 5112} 1,800 $544 preferred w w..No par| 45 Nov 3; 81 Febi19/| 48 Jan} 8912June 
*51 60 *54 61 *51 60 *54 5712] *52 57%] *51 Gt beswas $6 preferred........ No par| 51 Nov23} 86lg Feb 10 Jan| 97 June 
*2 21g} 2 21g 2 2 2 21g} *2 21g 21g 21g} 1,100 | Equitable Office Bidg..No par 1% Oct 19} 9% Jan15 5, Apr} 10% Dee 
7%, «73g 71g 712 Jig «7% 714 74 6% 7 653 6%) 2,900 e SS eee 100 414 Oct 19} 2353Mari7|; 11 Apr] 18% Sept 
1llg 11l2) 11% 12 11% 12 1llg 11%) 10% 111s} 101g 10%) 3,400 4% 1st preferred.....-- 100| 814 Oct 19} 35%Mari17|| 16 Apr! 341g Oct 
81g 81g} *7%g 73) *8lg 812) *8lg 9 8 81g 753 8 700 4% 2d preferred......-. 100 56 Oct19} 2814 Mari17 11% Jan| 29 Oct 
31g Ble} «= Blg_SB5g] 3=— 35g 3%] 1g Blg] «= 34g Bz] «= 35g 35g) 2,200 | Eureka Vacuum Cleaner....5| 3 Oct19) 14ig Jan21/; 12 Jan) 15% Aug 

*9lo 10 97, 10 81g 81g 81g Bb 773) (Blg 753 (77 ,800 | Evans Products Co.....--.-.-. 7 Oct19| 34% Mar 3|| 231g July} 407% Jan 

*llp 15g lig 15g} 1 *11g 153) ~*1lg = 15g 13g 14} #13g 15g 400 | Exchange _— Corp.Ne par 1lg Oct 14 63%, Jan 21 4%g Jan 84 Mar 

*14, 2 *1% 2 *1% 2 1% 18, l1lg lg 11g +153} 1,050] Fairbanks Co_._.........-.- 1 Oct19 5%, Jan 28 25, June 4%, Mar 
*10 10%) *9% 11 10 10% 97g 9% 953 10 914 Oly 110 8% preferred.....----- 7lg Oct 18} 28 Jan 28 81g Apr} 25 Dee 

283, 283;| 2912 3014) 3014 3053) 2914, 30 2912 297%) 2 2953 ,600 .* ¥ Morse & Co.No par| 231g Oct 19} 717% Jan15/| 3 Jan| 71% Dee 
| ee SO lees. ees. eee eee. ee Pee S Si céccctccce 150 Mar31| 21014 Jan 14|| 1221 Jan| 21014 Dee 

301g 3014; 2912 31 2914 281g 29 2773 2814) 27% 28 2,200 mt Sug Co of Pr Rico.20|} 26 Oct18} 70 Janil 315g Feb) 611g Deo 

10%, 11%] 11% 12 1214 121g} z11 11 97g 9%) *9 11 1,700 | Federal Light & Traction-.15| 712 Oct 19) 29% Jan18/| 18% Apr) 27% Dee 
*75 80 | *75 80 | *75 80 75 75 | *75 80 | *75 80 100 pee 100} 74 Nov24/ 103 Jan 4/| 84 Jan/ 10113 Dec 
*60 70 *62 70 *62 68 *62 6912) *62 70 *60 we © secnas — Min & Smeit Co... Fr 60 Nov29| 150 Marll 37 Aug) 92 Mar 
*95 105 | *95 105 | *95 105 | *95 105 | *95 105 | *95 105 |......| Preferred............-.. 90 Oct19)/ 129 Apr 2|| 69% Mar! 1231s Nov 

*27g 3 3 3 2%, 3 2% «3 27% «=0273| 439284 27s} 2,500 Foceral Motor Truck... Ne pn 2 Oct19} 1153 Feb19 7% Jan| 1214 Mar 

#33, «= 335) *33g 384 31g 312} 988g 34g} BIg BIg] BIg BS 300 | Federal Screw Works..No par 214 Oct 19} 111, Feb 25 3 Apri 6 Dec 

*173 2 1% 1% 1% «17, 13%, = =1% 15g 1% 1% §=1%| 1,800} Federal Water Serv A__Ne par 14 Oct19} 6 Jani4 21g Jani 6 Oct 
*1614 17 | Se 7. . ae } ee 16 16%! 16 161%) 2,500| Federated Dept Suwores_No par} 16 Decl2| 45% Mar 4/1} 2012 Jan!’ 4614 Nov 

* Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. = Newstock. ¢ Cashsale. 2zEx-div. y Ex-rights. { Called for redemption. 
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| 4076 New York Stock Record—Continued—Page ¥) Dec. 25, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 18 Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24 Week Lowen Highen Lowen , Highest 
> share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share|$ per share 
*66% 70 68 68 6712 6712] 6753 681g] *673, 6853) 68 68 900 | Fed Dept Stores 444 % pf..100) 265 Oct 19/ 108% Mar 9// 105 Decl 115% Nov 
29 2912] 2912 3014] 29%, 29%) 29 30 2912 304) 29 29%) 4,800} Fidei Phen Fire Ins N Y..2.50/ 221g Oct 19} 455, Jan18|| 38 Apr| 49% Nov 
201g 20%) 20ig = 201g 2053! 2014 207%} 20 201g 2014 20%] 3,200| Firestone Tire & Rubber...10) 1612 Oct 19) 413s Mar 11 224%, Jan| 36% Dee 
*90 93 *90 *91 93 *91 93 91 91 *90 93 100 6% preferred series A-..100} 90 Nov 8| 10712 Feb 9// 10012 Feb 105% Nov 
28%, 29%) 29 30 291g 29%) 29 2912] 285, 2914] 2812 29 4,335 | First National Stores..Ne par| 281g Decl7| 524 Mar 1|| 40 Apri 5853 Nov 
16 1614) 16!g 16%] 16% 18!g) 17 184] 1614 17 16% 1712] 15,800 | Flintkote Co (The)....No par| 11!3 Oct 19] 46% Feb 5|| 301g Sept] 42% Dee 
*23 27 *23 2612) *21%, 24 22 23 25 26 27 30 1,100 | Florence Stove Co. _... No par| 22 Dec22| 58lg Feb 5/| 45 Dec) 56% Deo 
*17 18 | *16l2 18 1612 16!2] 218 1812) *17lg 19 181g 18lg 500 | Florsheim Shoe class A-No par} 15 Decl6! 391gMar 9|| 251g Mar] 3414 Dec 
#214 QI 24, 2 2 24 2lg = Qigi *2ig 2g 2'g 2ig{ 1,100] ¢ Follansbee Brothers.__No par lig Oct 19 9% Feb 1 3% Aug] 11% Mar 
30144 31 | *3012 31 31 31%) 31 31%) 30 3012 30 31 1,900 | Food Machinery Corp....100} 27 Octi9}| 58 Apr 3/| 32 June] 481g Dee 
*8512 87 87 87 88 88 | *8814 92 89 689 89 ©6690 400 444% conv pref__...... 100] 80 Oct20] 98 Sept O]] .... ....] .... 22. 
18% 18%] 1812 191g] 18% 19 175g 18%] 1712 1753] 1712 18 6,000 | Foster-Wheeler_..........10} 1l!g Oct 19} 541g Feb 3|| 241g Apr] 45%, Dee 
*6612 7214) *67 7214' *67 7214) *67 7214) 66 66 *55 70 10 $7 conv preferred...No par} 66 Dec23/ 136 Jan14 95% July; 127 Feb 
"41g 412| *41g 419| 4 4lg/ *4 412) 4 4 4 4 500 | Francisco Sugar Co....No par| 2% Oct19| 18% Jan12/| ...._...|/ _...____ 
40 4012) *40ig 50 | *40 50 | *40 50 | *40 501] *40 50 30 | F’k’n Simon & Co Inc7% pt 100 40 Decl0} 83 Jan 9]| 63 July| 97% Oct 
22% 22%! 2212 23 3 633 22% 23 2212 22 23 2312] 2,900 rt Sulphur Co_...._- 18 Oct19) 3214 Jan13/| 231g July| 3553 Feb 
*105% 110 |*105% 110 |*105% 110 | 105% 105%, *105% 110 |*1057% 110 10 6% conv preferred... ___. io 102 Oct 19) 117 Mar265// 108 Novjz136 Apr 
*2712 30 | *275g 30 | *2712 2919] *2753 293! 25 2710} 25 25 120 | Fuller (G A) prior ae 2012 Oct 19} 73 Jan 4/| 47% Jan| 78 Dee 
*1llg 1212) 12 12ig! *111g 12 1llg 111g *1012 lle} 11 11 170 preferred ____.. © par 612 Oct 19) 481g Jan 8/| 311g Apr] 531g Feb 
"1% «62 1% «1%' 1% 2 7 2: & & 38 2 1,200 | Gabriel Co (The) el A.._No par lig Oct 18' 7igMar 3 3% Jani 7% Aug 
3% «64 4 4g 3% 4 3% 3%[ 3% 37%) 353 334) 4,600! Gair Co Inc (Robert)._....- Bl Oy GUO R, SOE occ ctacl cace acdce 
*14 14%( 131l2 13%] 83% 14 13% 1414] 141g 141g] 137% 14 1,200 ieee 10] 1312 Dec20| 239igJune 21/{ .... -.../ -... -._. 
#1412 1512] *141g 16 15 15 141g 141g] *141g 16 | *141g 16 30 | Gamewell Co (The)....No par| 10ig Oct 19} 33 Jani6|| 111g May Nov 
*88 90 90 90 | *87 90 | *87 90 | *87 90 | *87 90 * 20 | Gannet Co conv $6 pf..No par| 88 Nov 23 10614 Jan 28|| 100 Nov] 1051s Aug 
Sig 5l2]} lg 5%] 0S 584%] = lapssCSg] Clg lg 514 512) 2,800 | Gar Wood Industries Inc....3| 4 Oct19| 191g Feb 1|| 15% Dec| 17% Nov 
6 6\g 61g Ble 6lg 6lg 614 65, 6%, = 64g 6%,  6%3| 7,500] Gen Amer Investors...No par 5ig Oct 19) 151gMar 9 8lg May; 1453 Nov 
*90 100 | *85 100 | *85 100 | *90 100 | *90 100 | *90 100 | __/___ $6 preferred._...___ No par} 91 Nov 5) 105% Jan 5|| 97 Jan| 1041g Apr 
42% 43 431g 44%) 45 4512) 451g 46%) 45 4512] 4412 45 3,700 | Gen Am Transportation... __ 5} 311gNov22| 86lg Feb17|| 42% Apri 76 Dee 
74 73) 7 7%| 7 7 74 7% 71 74 714 714) 4,100 | General Baking........____ 5} 5 Oct19) 191g Jani4j| 10% Apr} 20 Nov 
115 = 121%4)*115 = 121%4/*115 12114)*115 = 121%4/*115 = 12114/*115 1214) $8 Ist preferred_____ No par| 117 Oct 13) 1563 Feb 4/| 141 Jan! 155 Oct 
4 4 37% «= 33% 3% «64 3% «= %g 3% =—3%| + *3% 37| 1,200] General Bronse._.......___ 5 21g Oct 19} 14 Feblil 7 11% Jan 
11% 117%) 11% 1212) 11% 12%) 111g Allg} 11 1%] Lllg 1112} 5,300] General menace No par| 614 Oct19| 321gMar 4 5% Jan y 
3.6 U8 241g 2412) 24 25 | *23ig 24%) 23 23 22 221g] 1,700 YY ats No par| 1444 Oct19} 65 Mar 4/| 17 Jan] 605; 
*66 ¢ 80 | *67 75 75 75 75 75 | *67 74 | *66 74 200 7% cum preferred... __ 66 Oct25) 12653Mar3i|| 701g Jan| 128% Nov 
*23 2419) 2414 25 2514 2514) *24 25 247%, 247%) *23 2410] 1,000 Cigar Inc. _... No par| 22% Nov 26) 52% Jan23/| 49 Dec} 591, June 
*106 {120 |*106 120 |*106 111 |*106 120 |*106 120 |*106 120 | __’ __ 7% preferred........__ 100} 299 Dec16/} 152 Jani13/| 140 Jan| 152 Dee 
431g 43%] 43% 451g| 44%, 4 44 454) 4314, 44 435g 44%) 80,000 | General Electric... _ Ne par| 34 Oct19) 64% Jan21|| 341g Apri 55 Dee 
31'g 3114) 30% 317%] 31% 32%) 31% 32%) 314%, 3214] 31 31%] 7,200| General Foods......_. No par| 281g Nov23| 4414 Feb 9/| 33% Feb) 44 Nov 
*Ilg 14) llg 1g lig 1 lig Ll lig Lig lig 14} 3,600 | Gen’l Gas & Elec A__._No par % Oct19) 3% Jan 18 % Jan| 4% Feb 
"331g 45 | *3312 45 | *33lg 50 | *3312 50 | *3312 50 | *33l2 50 |__| __ $6 conv pref series A.No par| 33 Novi16| 6412 Jan 29 14 Jan) 71 Oct 
5lig 52 |.*50lg 52 52 52 5llg 52 514g 51%} 50l2 5012} 1,000] General Milis..._.____ opar| 48 Oct19) 65% Jani18/| 68 July| 701g Jan 
*118!4 119 | 118%g 11814] 11814 11812/*11814 119 | 11814 11814]*118ig 119 120 6% preferred........_- 100} 117 May 1| 124 Feb 1/| 16 128 Aug 
32% 3314)_4 3314 33%! 33 3312! 32% 33%! 3214 32%' 32 3212'146,700 | General Motors ORs nccne 10] 31% Oct19| 701g Febii|! 653% Jan| 77 Nov 
11512 115%) 115% 115%) 115 115%) 115 115%4{ 114% 115 ¢ 114% 1154f 2,500] $65 preferred......__ @ par! 111 Oct 25{ 122% Feb 2|) 118 Jan! 3231s Nov 
*31llg 34 34 «69384 | #34) «8635 34 834 *33 35 *32 33 300 | Gen Snenes Adv A...No par| 2112 Oct 19! 60lg Jan 9 185g Jan| 591g Deo 
Sigs Bl 5 5l4 5 5lg 5lg Ss Slg 43 5 45, 5 1,900 I i nan as inser © par 3lg Oct 19} 1514 Feb 1 5% Jan} 15% Dec 
9% 10 9% 10 9% 10 9% 97%i *914 9%) 91g M1ol 1,500 General Printing ink Wea 4 Bi 688g OOS 1G, 10 BMAPEB cnc ccncl coca cone 
*982, 100%) *98%, 100%} 99  9914|/*100 103 | 100 1 *100 102 180 $6 preferred___...._ No 799 Decl6} 110 Jan19}/ 105 Jan} 110 June 
18, 17%) *13, 1% 1% 1%} *15g 17%] *15g 7% 15g 15g 700 | Gen Public Service....No par 15g Dec 16} 65% Jan 13 31g Apr Feb 
221g 2234; 23 2312] 23 2312] 22ig 23 221g 23 21% 2214) 4,400 | Gen Railway Signal...No par| 16 Oct 19| 65ig Feb 4|| 321g Apr| 57 Dee || 
*85lg 99 | *85lg 99 | *85lg 99 | *8512 99 | *8512 99 | *851n 99 |__| __ 6% pret ----=------100} 85 Nov 16/ 11712 Jan22|| 106 Jan| 118lg Mar 
lig 15g Ilg 1% llg 1 lig 1 lig 15g lig 15g] 10,100 | Gen Realty & Utilities_____- 1 1 Oct 8) 5% Jan20 2 <Apr| 4% Dec 
17 17 1714 1714] 17 1714; 1712 1712] 16%, 17 17 17 1,100 $6 preferred _.._...- No par| 14 Oct19| 48% Jan 7 261g May| 481g Dec 
26 2612] 2612 27%) 28 29 27%, 2884) 2612 2712] 27 27%! 10,000] Gen ---Ne par} 18 Oct19} 70% Feb 4/|/ 33% Apr} 71 Dec 
281g 2873) 28 29 28 28 27 «2753 26 27 25 25% 560 | Gen Steel Cast $6 pret.No par| 1312 Oct 19} 88 Jan 6|| 321g Apri 89 Deo 
12° 12%) 12% 13 12 181g] 124% 12%] lig 12%) 11% 12 4,600 | Gen Theat Equip Corp.No par} 912 Oct 19| 33% Jan25|| 17 July| 31% Dee 
16 16 | *16 17%g} 17 17 17 1712] *16%g 18 | *1612 18 700 | Gen roo Instru Corp.No par| 16 Decl16|} 43% Feb11 301g July} 44!g Nov 
*931g 95 | *93lo 95 > 2 Poo, 2... Oe, 40 I 100} 95 Nov29) 105!g Jan 4/| -... --2-) -.22 LLle 
2 6B 11% 12 11%, 11%! 118 117%) 107% 1112] 105g 1112] 5,800 gual tae x Rubber Co..6| 8 Oct19} 24 Aug30j} ....-...| ....___. 
9%, 10 97, 10 95g 10 9% 9%) = =9l2 95s} = 914 S953} 7,500 | Gillette Safety Rasor..No par| 8 Oct 19 20% Feb 1|| 1353June} 193, Oct 
57-57 571g 58 58 58 «558 5814 58le} 58 58 1,600 $5 conv preferred...No par} 56 Oct19| 881g Feb23/| 70 Aug! 90 Jan 
812 Big} = 8lg 85s] 78, BIg] = 78q Ss Blgh «= 77g 7%, 8 | 10,700 | Gimbel Brothers...... Ne par| 7% Oct19) 29%Mar 9 6% Jan; 271g Nov 
*51%g 5312} 53 53%] *53 54 | *521g 53%) *515, 54 527% 5312 400| $6 preferred____.___ par; 4912 Oct 19} 90144 Mar 9|| 84 Oct] 92 Nov 
22%, 23 2234 2353] 231g 23%) 22 2312 2214 23 2214 22%) 8,200] Glidden Co (The)_____ Ne par} 20% Oct 19} 511g Jan 28 371g Dec| 55% Jan 
*48 52 | *48 527] *50 52 50 «650 *48 5llg] *48 50 100 444% conv preferred....60| 43 Oct 25 581g Jan 18 52%, Sept; 56 Dec 
ee Hie Shek See bee eee" ebaw - bandh adie aoa ee Pee itiitemisietadintbindeama. ‘iss Dec 8 ME Ol eden sane sauecanen 
2 2 2ig 2a 2ig 23, 21g 2agl  #21g 2g 2 21g} 2,900 | Gobel (Adolf)...........__- if lig Oct 19 6% Feb 25 3% Jan 7lg Feb 
3 3 3 31g 3 3 3 3 3 3 3 3 1,600 | Goebel Brewing Co...._..__ 2 Octi19 814 Feb 19 61% Nov; 10% Feb 
*85 92 | *85 92 | *8514 92 *8514 92 *8514 92 es. Ge Pa ne petepaat Oo 168 96 Oct28/ 115 Feb17/| 116 Feb| 118 Oct 
1614 16%} 161g 1612) 16!g 1612] 16 1612] 15l5 16 151g 155s] 10,700 | Goodrich Co (B F)....No par} 13 Oct19| 5012 Mar 11 1353 Jan Dee 
*52% 54 | *52 53l2) *5212 52%) 52 52%) 51%, 51%) *49% 51 300 5% couhaeed aad iadalin 52 Dec22| 87% Maril 4 
195g 197] 19%, 20%) 195, 20 191g 20 18% 19 185g 19 | 19,300 | Goodyear Tire & Rubb.No par| 161g Oct 19 47%, Mar 11 
*77% 79%) 7714 7733) 7612 78 7673 76%! 77 77 | *7714 «79 900 fina Bil Hlose-----.V6 par 7612 Dec21} 141 Maril 
4 4 3% = lg 3% «64 35g 37g Big 3% 3a, 4 4,400 Hose. ...- 0 par 31g Oct 18} 131g Jan 18 
"65 58 | *55 658 | *55 58 | *55 58 | *55 a mene ee  qj§é=§ “slRpeeieppeiet 100} 55 Oct 19 Jan 
lig 15g llg 15 llg 15g llg Ila lle = I!) lig 15g} 13,500 outa naa Motors.__... 1 13g Oct 19 Feb 
*41g 4lo 4%, Als 4lg Als 4lg 4le 43, 43, 4 4 1,800 | Granby Consol M 8 & P_.._5 3 Oct19} 15 Jan12 
“11g 1%) «15g 18) 1818] S18 lip 1% lig 119} 2,100] Grand Union Co tr ctfs_____ 1lg Oct 19} 653 Jan 22 
13% 13%) 13% 1384) 138, 137%] 13% 13%} 133% 1384] #1312 138% 700 $3 conv pref series...Ne par| 10 Oct19| 27% Feb 1 
14% 15 147, 15%) 15 1553! 147% 15 14% 15 14%, 1473} 4,300 | Granite City Steel__._- opar| 141gNov20} 48ig Feb 8 
*261p 27 253%, 27 | *25% 27 251g 251g] 2512 2553] 25lo 26 1,500 | Grant (W T).....2.-.2.2. 10 Dec 475, Jan 5 
*201g 207%) 2012 2012} 20 201g] 201g 201g) 201, 20% 201g 201g 900 eae eiaiamaess, 20 Dec21} 221g Dec10}} -.-. ....] -.-. -_. 
1314 13%4) 1314 1312) 13% 131g] 131g 1312] 12% 1315 13 131g} 3,800 | Gt Nor Iron Ore Prop.Ne par| 10 Oct 19] 2812Mar 8 
24g 24%) 25 25%) 2514 255g) 251g 2653! 247, 253, 2412 2514] 23,500 | Great Northern pref__.___ 231g Oct 19] 56%May 
28 28 27% 27%) 2712 27%! 271g 2719) 27 2714 261g 27 1,900 | Great Western pe...0 oe 231g Oct 19} 4219 Jan 2 
zene 1S7igi*--.. 1271g|*-... 125 |*.... 125 |*.... 125 |*.... 125 | ..._..|  Preferred.........-._. 9 Dec 8] 1451gMar 2 
*40 6412) *40 64l2| *40 6419| *40 641g] * 6412} *40 64lo) _.____ Green r Fotid? RR 602100 5012Sept 14] 641, Mar 1 
171g 17%} 18% 1812} 18 19 18 185g) 175g 17%! 17% 177%| 4,100| Green (H L) Co Inc.....___ 151g Oct 19, 391g Mar 10 
10 10 1014 101g 101g 10%' 10 1033 9ig 101g 93g 9%) 16,500 Geasteand tie (The).No par 71g Oct 19] 16% Feb 8 
*87%, «9 9 9 | $8% 8%) 87% 87%] Biz 853] #83 «8531 1,800] 635% preferred......._. 10] 7% Oct19) 111gMari18jj .... -...] .... -... 
lq Me) le Ala} 11g 1g] #133 ig] #13, lla ly Llp} =1,400 Guantanamo Sugar....No par 7, Oct 19 4% Jan il 
*20 24%/ *21 23 | #20 24 24 *20 24 | #20 24 20 8% preferred.......... Oct 1 Jan 
*5 5%) *5lg 6 *5lg 6 *5 5lg 5 5 *5 5le 100 | Gulf Mobile & Northern. -_100 314 Oct 19} 171gMar 5 
18 18 18 1812} 18 13 18 18 171g 171g} *161g 17 1,200 Dreferred. ........ 12 Oct 19} 6591, Mar 
#2473 25 | *247, 25 25 25 24 247%) *24 25 | *24 25 300 Water........ 24 Dec22} 34% Feb 
*32 «34 | *32 «(34 | #32 «034 | #32) «34 | #32034 | #39 pee 7% preferred class A-_._. 25} 261g Apr17| 36 Jan 
6 Gigi Gis Gis} Gg Ga] lg Big] «Gig Bl 6 | 2,200 | Hall Printing........_____ Oct 19} 205, Feb 1 
197% 19%] 19% 19%| 1953 1953) 19% 19%| *193% 20 *193, 20 400 | Hamilton Watch Co...No par| 19 Oct19}| 31 Feb1 
*97 100 | *9712 99%) *99 993) *99 99%) 97 99 *95 97 50 6% preferred.......__. 00}; 95 Nov26] 108 Febl1 
*883, 99 | *883, 99 | *90 99 *88%, 99 | *88% 99 | #883, 99 | ______ Hanna (M A) Co $5 pt.No par} 92 Oct26| 105 Jan22 
21l2 21 21 21%) 22 2219] 22 224) 2214, 22%! 23 2314) 4,800 | Harbison-Walk Refrac.No par| 18 Oct 19] 681g Mar 
*121 124 |*121 124 |*121 12219] 121 121 |*12] 00 % preferred._........ 40 Feb 
6 6 6 6 6 Jap 
Feb 
‘ 2 2's} *2 2ig 2 2 | 1,900] Hayes Body Corp........__ Jan 1 
i 9312 00 | Haszel-Atias Giaass Co______ 81 lg Aug 1 
- 6 61g 6%; Gls 614) Gis 63g) Glg_ Bg 61g 614] 10,900 | Hecker Prod Corp v te_No par 6 Oct19} 15% Jan 
89 93 93 88 88 | *85 88 | #89 93 *89 8693 100 | Helme (G W)-.-......____ 25} 88 Dec21/ 126 Feb 
*13212 150 |*132l2 150 |*132l2 150 |*13212 150 *133l2 150 |*13312 150 | _.....| Preferred.............. 100} 129 Nov24/ 166 Jan 6 
a bre me i paz fn is es 13% i 14 1414) 2,100 | Hercules Motors.__.__ No par} 11 Oct19/ 3953 Feb1 
M4 2 4 “4 8 545g 5534) 4,2 Hi wi --No par| 50 Nov24) 64 Dec 6/) -...----) -.2. 2LLe 
*125 130 '*125 12812'*125 12812’ 12512 12819!*125 127 1*125 127° 20 ast = ae 128 iy 23 135% Feb 3 
*40 45) *40 44 “40 44 | *40 43121 *40 43] 40 40121 20018 .---No par; 40 Dec24| 67% Jan2 
*847, 86 a4 86 8614) *85% 88 | *86 88 | *85% 88 400 $4 conv preferred...No par; 83 Nov26| 111 Jan 19 
17. «(17 161g 1712 17 17 | *171g 20 | *17%4 20 | *174 20 200 | Hinde & Dauche Co.10} 17 Decl5) 37 June 4j) -.......| -...___ 
21 21 23 23 2314 231g] 2212 23 21llg 21%! 211, 2114] 2,700] Ho Furance-.. No par| 15l2 Oct 19 Feb 5 
a 99 98% 987%} 96 96 | *97 100 *9712 100 97 98 50 5% conv preferred..No par| 93 Nov 19 1201g Jan 4 
. 9% 97%) 97% 10 9% 97%) 9 9%) 95g *Q9lp 1,800 | Hollander & Sons (A)._____. 953 Dec 22 9 
oun” 9 oun 19 okt 1914 alte 1984 oat 1912 010 19%} 2,700 1% preter panes No par| 151g Oct 19 431g Jan 7 
“a” ——e eons “s-= o--- -~---| ------| 7% Dreferred_.......__ 1 109 Oct 19) 114%, Mar 3 
oo? 53 a. ~o2 5214) 521g 531g) 523, 53 52% 531g] 11,900 | Homestake Mining _____ 12. 239% Oct 19 bats Dee 14 
25 27 25'4 3 25% 26 | 25 25 | 23% 2419] 23% 2334 700 Houdaltle Hershey a A-Ne om 23 Oct19] 41 Jan 5 
3 al 85g 9 85g 8%! 8,100] ClassB__........._ opar| 6 Oct19| 27% Feb 11 
49 52 | *49%3 51%) *49% 51%) 50 50 5lig 5lig) 51 51 400 a. | Op 44 Oct19} 73 Janli 
7 797%; 7914 794! 79 79 79 #8679 79 79 *79 801g 300| 5% preferred._.....____ 79 Decl4| 94 Mar20]| _..._...| _...____ 
67g 71g z. 74) 6% «=67lg} 677 6% 67%} 6% 67| 8,700 | Houston Oli of Texas v tc. .25 4% Oct 19} 171g Jan 22 
Sol 46%) 46% 4712) 4714 47%) 47 47%) 44° 4541 45° 4515] 4'400 Howe Sound Co.........__- 37 Oct lv] 901g Mar 10 
one 2.) git Bey Ma its] tg tg] tg gl tg 115] 1000 | Eotaon & Sanbabies 300 lig Oct 19} 57% Jan 21 
oy, eal “3, SM 5 5 | Ste Stel e4i2 Sta! *4iz 515] 100 Dreferred......----100] 312 Oct 19| 15% Jan 21 
Git Otel Sle Tis} «7% Tia] «67 THe] 6% 746% 7 1 12,600 | Hudton tame Car....No par] 4 Oct19} 23% Feb 17 
liz ig} lig lg} lg Mg} Alp liz liz} liz 119} 8,700 | Hupp Motor Car Corp...._. 1 lig Oct 19) 414 Augi7|} -... -...] _... ___- 
Allg 11%] 1133 11%) 115% 11%] 11% 1153 10% 113g] 1012 10%] 13.200 Central_.......___ 00; 8 Oct19} 38 Mari7 291g Oct 
12 1912] 19% 20 | 19% 20%) 197% 197%] 1914 194] 18% 183]  1'800 6% preferred series A_---100} 16 Oct 1%| 6713 Mar 11 54%3 Sept 
*36 39 | *37 39 37 40 37 §=637 37 37 *37 39 1 piers 
6! 6% “ - a 71 90 Leased lines 4% __._____ 37 Dec21; 72 Jan20 7314 Oct 
2 2 __7 __7%| *6% isl *6ig 712! _510| RR See etfs series A_.-1000| 6 Oct 19 2519 Mar 11 20 Oc 
|_* Bid and asked prices; no sales on tnis day. { In receivership. a Def. delivery. _ New stock f Cash sale. s Ex-div. y Ex-rights { Called for redemption. 






















































































































































Volume 145 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots 19 
Saturday Monday Tuesdgy , W jag yg Thursday . Friday the EXCHANGE 
Dec. 18 Dec. 20 Dec. 21 Dec. 22 Dec. 23 | Dec. 24 | Week Lowest Highest Lowest 
$ per share | $ per share | $ per share | $ per share | $ per — ¥ $ per share | Shares Par| $ per share | $ per share ||$ ver share 
*7 7%| *7 753) Zig Tigi 7 7 678 612 612 700 | Indian Refining_--......-- 10} 5lg Oct 19} 22%, Jan 20 4lg Jan 
17% 18 1753 18 1712 18 175g 18 171l4 171s 171g 175s} 5,200 | Industrial Rayon..-...-. No par| 16 Oct19} 471g Apr 20 2553 May 
*80 82 82 84 84 84 | *85lg 90 85 86 85 85 1,800 | Ingersoll Rand_.-.....- No pe*} 72 Nov24j 144 Feb 5/} 106 May 
132 132 |*1301!2 132 |*13012 132 |*13012 132 |*13012 132 |*13012 132 10 6% preferred.......... 10 ' 182 Oct 16} 143 July 30// 125 Aug 
71 72 7214 7314] 73l2 76 75l2 7612} 7453 75l4 75 76 6,750 | Inland Steel_........- No par; 58% Nov 23} 13114 Mar 6 885g July 
113g 111g} 11%, 123g] 117% 123) 11l2 12 lll, 113g] 11lg 111s} 13,500 | Inspiration Cons Copper---.20 614 Oct 19} 331g Feb 23 6lg Jan 
*37, 4 *37, 4 37 4 *37g 4 *37g 4 *37, 4lg 1,100 | [nsuranshares Ctfs Inc... -_- 1 3% Oct 19 6 Jani18 5 Oct 
3% «38 4 4 3%, 3% 3lp 3% 31g Ble 314 314] 3,500] ¢ Interboro Rap Transit-..100 llg Oct 19} 13% Jan 20 1073 Dec 
21lg 2112} 2lle 2212} 21% 2214) 2238, 2234) 2214 23 231, 2310} 1,200] Interchemical Corp....No par} 20 Oct19} 6414 Apr 20 37 May 
96 96 *94 98 94 94 93 93 *93 96 *91 95 40 6% preferred__-...- - 100} 93 Dec22/ 11112July 16}] 107 Apr 
*37, +4 3% «64 4 4 4 4 3% «= 337g] *3% OS 1,700 | Intercont’! Rubber_...No par 21g Oct 19} 1112 Mar 16 2!2 Jan 
91g Qa 93, 10%} 101g 1012} 10 1012 97, 1014 97g 101g) 15,600 | Interlake Iron__.... .- No par 6 Oct19) 2812 Mar 11 953 July 
*25, 234 2% 23 23, 2% 2g «2 25g 2% 25g 234) 2,600] Internat Agricultural._.No par 2 Oct19 91g Apr 14 2% July 
*23lo 2419) 25 25 *241, 2514] 2414 2414) 23 23 *23 24 300 Prior preferred __.....--. 100} 1814 Oct 19} 6312, Apr 14 22% July 
713614 13614; 137 1371s} 138 139 13812 1383, 13814 13814! 138 138 1,310 | Int Business Machines.No par| 12712 Nov 22} 189 Jan 4/| 160 Apr 
67 6714] 6814 7133 6912 713g! 6853 70% 67 6812 67% 6853! 19,600 | Internat Harvester....No par| 53lg Nov22} 120 Aug 5 5653 Jan 
142 142 |*140 146 |*140 146 |*1401, 146 j*14212 146 |*142lo 146 100 BLE: 100} 138 Nov30| 162 Jan18|| 148l2 Jan 
71g 714 7ig Ss 712 73g «71a F 712 634 7 634 7 6,800 | Int Hydro-Elec Sys cl A...25 3 Oct19) 16% Jan 29 2% Apr 
3% «= 3% 4 43; 41o 43 4 41g 4 4 37g 37g} 10,000 | Int Mercantile Marine. No par 17g Oct 19! 15144 Apr 9 412 Jan 
*8lp 9 83g 85, *83g 85g 85g Bay 814 Ble 8ig 83 1,900! Internat Mining Corp-.----- 1 Oct 18% Jan 7 13%g Dec 
45 45141 45 453%, 451g 4653) 4612 4712] 4553 4633) 46 47 70,700 , Int Nickel of Canada..No par{| 37 Nov23| 73% dMar10 4314 May 
*126§ 132 |*126 132 |*126 132 \*126 132 |*126 132 |*126 132 | -_._. PHREE.....-c-cccneee 100] 127%May 27| 135% Jan 5|/ 125% Feb 
91g 93g 39984 i) Gis 81g 87 814 Ble 734 814] 22,400 | Inter wae & Pow Co....... 15 7lg Oct 19} 1914Sept 22 mn aan 
sittin atte idee tec daddies bb atl ade’ Aaa taccias hana dice daha SY Ti canseséuees No par 8%Sept 13} 18 Apr 6 214 Jan 
Se Peo CUS PTS: Oe see Petes eat ty | SR eae No par 412 Sept 10 91, Apr 6 15g Jan 
3914 3914} 395g 4012) 38%, 395s) 37 "B84 36 38 33 35l4] 9,800 5% conv pref.......... 100} 33 Dec24| 68igSept22/} .... ...-. 
*3l4 3le 314g 34 314 3l4} = *3 37% *3l4 334 3l4 3l4 220 | Internat Rys of Cent Am__100 244 Oct 19} 10 Febi16 3% Jan 
aia” <a dhe, \<linak diac Dbendl «48d. Sted dnd “duaal cabo. nih dmc Voting trust certifs..No par 41g Sept 25 83, Jan 30 3 Jan 
37 374] 36 36 *35 36 36 36 37 39 39 39 240 5% preferred__.......- 100 Dec 6} 57) Feb 16 1914 Jan 
*20 211s} *20%; 2110} 21 21 20%, 20%) *20l2 21 *20lo 21 200 | International Salt..... No par 191g Oct 19} 28% Jan 25 23 Apr 
32ig 321g) *32 321g) 31% 32 | *32 3312] 33 33 330 33 700 | International Shoe....Ne par} 30 Oct19) 493 Jan 4 47 Oct 
18%, 18%) *18% 19%) *18 1812} 18 181g 1712 18 *17l2o 18% 500 | International Silver__..__. 100} 16 Oct19} 52 Marill 15 Apr 
*70 76 *70 76 *70 76 *71 75 70 71 *70 76 80 , &  &£z»eee 100} 65 Oct19} 110 Feb19 50 June 
7 71g 6% «= 7Ig 6% 7g 6%, 6% 65g = 678 612 653] 23,400 | Inter Telep & Teleg_._..No par 4 Oct19| 15% Febi9 lllg Sept 
7730 7% Tilo = 78 7lg = Tile 714 712 733 73s 733 7lo} 3,500 Foreign share ctfs___No par 6%, Oct 23 85g Nov 10}} ~-.. ---- 
*10%, IL1lg Il 11 1012 11 1014 10% 10ig 101g 10 101g 2,800 | Interstate Dept Stores. No par 914 Oct 19} 361g Jan 18 103g Apr 
*71 75 *71 73 *71 73 71 71 *67 7012} *67 71 10 i a TI GREER 100} 71 Dec22} 10712 Apr 6 82 Jan 
9 91g} *9l4 912} 791g Qlo} *9l2 1012 10 10 93%, 121g 500 | Intertype Corp.-...... No par 9 Nov29} 261g Jan 30 15 Jan 
*22ig 23 22 22 *2219 2312! 2312 2319) *22 231e] *22 231e 400 | Island Creek Coaj_......._- 1 2012 Oct 19} 30 Aprl5 24%, Aug 
*116 118 |*116 118 |*116 118 |*116 118 |*116 118 |*116 118 | -----. Se, EE. cocccnsbece 1/2116 Sept 23) 127 Aug 4/| 113 Apr 
*5012 5112! 50l2 5012} 50l2 50%) 50le 51 *50l2 507%] *5012 50% 500 | Jewel Tea Inc. -...-..... No par| 497% Nov 24 nn Jan 5}; 5812 Jan 
80 8212! 83 87 87 89 86lo 88le}) 85 861lo} 84lo 861s} 11,900 | Johns-Manville _...._- No par 6512 Nov 22} 155 Jan 8 88 May 
121 121 (*11914 121 '*11914 121 '*11914 121 |*120 121 120 120 90 I nian onsale 100; 120 Mar 18 iss Jan 2|| 121% Feb 
67 67 | 70 72%) 7g 72 | 71g 7312] 7314 7412} 74 74 680 Jones & Laugh Steel pret..100) 64% Nov 24) 136 Feb15)/ 751g May 
1714 1714) *16%, 167%; 16% 16%, 1614 16le 16 16 15% 16 900 | Kalamazoo Stove & Furn_..10| 151g Nov23) 46 Jan 6 391, July 
TERE.) atest he. «asst ale «ecw iie Tae 118 118 |*118 ee. 10 | Kan City P & L pf ser B No par| 11512 Apr 8] 121 Mari7|} 116 Nov 
914 94 9lg Ole 91g 95 *8 4 83g Ble 85g 8%) 1,500} Kansas City Southern__._100 & Oct19| 29 Mari7 13s Jan 
2014 2014) 201g 2014) 2012 2012] *1912 21 20 20 | *1912 21 700 4% preferred.........- 100} 141g Oct 19) 447% Jan 16 1914 Jan 
*1714 18 1714 1714) 17 1714) 17 17 1612 1612} 1614 1614 700 | Kaufmann e.4 Stores.$12.50} 15 Oct19} 35 Mar 5 17 Jan 
*13lg 1353} 13 135s) 13 13 13 13 13 13 13 13 800 | Kayser (J) & Co..........--. 5| 13 Nov20} 27% Jan18|| 23% Dec 
*743, 87 *743, 87 *743, 87 *7434 87 *7434 87 i: a ee Kelith-Albee-Orpheum pf..100| 80 Nov20} 110 Janl14 80 Jan 
*8lg 87} *8le 9g N Sle 75g 75g 75g 75g 734 77% | 1,700] Kelsey Hayes Whee! conv cl Al 7 1 23%, Feb 11 194 Dec 
5 5 41g 4%, 41g 47 43, 4% 434 43, 4in 4%) 4,100 6 1 4 Oct19} 19l2 Jan14 171g Dec 
.t Eos 6S ee ee Fe Oe Pe Kendall oo $6 pt pf A.No par| 90 Nov 29) 10912 Feb 4 87 Feb 
373, 38%] 38l2 3912] 391g 395s) 3812 395g) 3712 3814 38 385s] 62,400 | Kennecott Copper- -.-_-. No par| 2814Nov 8] 69% Mar 10 284 Jan 
73, 7% 7% «=68 7% «=68 7% = 77g 7% = 77 773 773} 2,800] Keystone Steel & W Co No par 51g Oct 19} 201gMar 8 17% June 
201g 201g) 2014 2014] *20 2012} 20 2014) *1914 20 | *195g 197% 700 | Kimberly Ciark....... No par| 1912Nov19| 46% Apri4|) 1812 Jan 
1% 1% 1% = *21g 2lo) *2lg Zio} *2ig ie *21g 210} 1,500} Kinney (G R) Co.....-...-- 1 1% Oct 19 93g Mar 30 37g May 
24 25 *24 28 *20 2612} *20 48 *20 28 *20 28 150 $8 preferred._.....- No par| 201g Oct 13} 71 Feb30 30 Apr 
17 17 164%, 1714) 215 15 *14 15 1319 14 125g 125g 510 $5 prior preferred._....Nopar| 12 Oct19} 35lgJuly 6); ----. ---- 
16 161g} 157% 1614] 161, 16% 15%, 1614 15% 16 16 1633} 6,700 | Kreage (8 8) Co__......---. 10} 155g Nov 24) 2953 Jan 2 201g Apr 
*5lg 6 53, 544) *5 5%) *5 534; *5 534) *5 534 100 | Kresge Dept Stores....No par 4 Oct19) 15% Jan 16 45, Apr 
*247, 26 26%, 2634) *25 2612| *247g 27 *25 25le] *25 257 400 | Kress (8 H) & Co_-_..-.. No par| 24lgNov30} 47!2 Jan 23 35% Aug 
157g 16 15%, 15%} 151g 15%} 15!g 151g) 15 1514} 15lg 1514] 6,400] Kroger Grocery & Bak_No par} 14% Oct19} 2414 Jan 14 191g June 
*18 184g} 1712 1812) *10 17 *12 16 *13l4 15 *13 15 40 | Laclede Gas Lt Co St Louis 100 6 Oct19)| 27% Jan14 2012 Apr 
3314 34l2' 35 36l2' 31 35 29% 31 *29 30 2912 29lo 450| 6% Dreferred...... ... 100 8 Oct19} 411g Jan14/| 32 June 
11%4 115g; 11% 12 lllg 11% ll 1llg 1l 11 ll rs 4,300 ; Lambert Co (The).....Ne@ par| 11 Dec22| 24 Mar 6 15%, July 
*514 7 "i. 7 *5lo 7 *5l,4 7 *5lg 6 a i ee Lane Bryant.......--- No par Sle Oct 19} 17% Mar 1 7lg Jan 
*12ig 123%) 125, 12%, 12% 13 123, 12% 12%, 13 1212 1319 1,300 | Lee Rubber & Tire........- 9% Oct 19; 277%, Mar 1! 12 July 
*17ig 19 *171, 18 1714 1712} 17 1712 16 1612 153%, 16 1,800} Lehigh Portiand Cement...25) 14 Oct19/} 611g Feb 1 151g Apr 
*96 997s, *96 100 *96 100 *96 100 *97 9934) *97 es 4% conv preferred.....- 100} 100 Novi2| 203 Feb 1 941, Apr 
6%3 «= 6 lz 653 7 653 65g 612 65s 61g 63g 6 6 3,200 | Lehigh Valley RR......--- 50 414 Oct 19| 2453 Mar 17 81g Jan 
34 % *34 7g %, a 78 73 34 7g 34 73) 2,200] Lehigh Valley Coal....No par % Oct 19 3% Jan 18 2 July 
*3%, Alg 37g «3% 3% = lg *33, 414 *33, 4le 37g 37, 600 6% conv preferred......- 50 3 Oct19} 181g Jan 18 953 Apr 
261g 2634) 268, 27 2612 27 25%, 2644) 22514 2514] 243, 2534] 10,600} Lehman Corp (The).-....--.- 1] 2333 Nov 23} 431!2gJune 10 89 May 
10 610 10 10 10 = 10lg 97g 10 97g 10 97g 97) 1,300] Lehn & Fink Prod Corp---.-.-. 5 8 Oct19} 21% Feb 1) 12 Jan 
2312 2312} 24 2512] 25lg 25lg} *2412 2512] 2412 241} 2414 247) 1,100] Lerner Stores Corp....No par; 23 Oct19|} 5852 Jan 9|| 387% May 
3712 37%| 3714 38%) 38  3873| 3814 39 3714 38 37 3712] +6,000| Libbey Owens Ford Gi.No par| 34 Nov24; 79 Jani6/| 47% Jan 
*7ig 8 7% «68 75g 75g Zig 7% 773 «=77%| «6*7l2 8 1,000 | Libby MeNell! & Libby No par 19} 15%3Mar 2 7 May 
*251g 27 253g 25%] 251g 251g] *251g 2614] *2512 271o] 2514 255, 700 | Life Savers Corp.---------- 56} 23 Oct19} 29 Aug 5|| 25 May 
86 864) 89 89 | *86 89 86 86 8512 86 86 8686 700 | Liggett & Y eae Tobacco..25| 8212 Oct 19) 11314 Feb 4 97 Mar 
881g 89 8912 90%) 8912 90 881g 8912] 89 89%) 881 89 4,500 PE Un cencdeeaknrtel 25) 831g Oct 19) 114 Jan28|| 97% Mar 
*159 165 |*160 165 |*159 165 |*159 165 165 165 |*163 167 100 Puan Ss daitris sxen aedbintndeall 100} 151 May 20} 175 Jan13/|| 160 Oct 
155g 161g] 161g 1612] *16 18 | *16 18 | *16  171o] *16 1712 400| Lily Tulip Cup Corp...Ne par| 1512 Oct 19} 231gMay 5|| 19 Apr 
3llg 31%/ 32 33 331, 34 321, 3314] 32 3212} 32 3214] 6,200] Lima Locomotive Wks.No pe 1814 Oct 19} 831g Feb15|| 25% Jan 
3714 3812] *34 3714) 35 35 36 0=— 36 37 381g] *391g 40 1,500] Link Belt Co_..-..-..-. No 33 Nov24| 63 Augl4|; 36 July 
*18 1814] 1814 1812} 18!4 1814] 18 18%} 18 1810} 18 18 1,700] Liquid Carbonic Corp.No bar 14 Oct19) 267% July 26); .._- 
4812 49 4912 5012} 4914 49%) 49 493%) 48 4812] 481g 485) 11,700] Loew's Inc__.-.-.-..--.- No 4512 Nov 24| 877% Aug 1! 43. Apr 
*10212 104 | 103% 103%! 104 104 '*103 104%4!*10314 104%'*104 104% 200! $6.50 preferred....-. o fé 99% Nov 24] 110 Jan23'' 4412 Feb 
ee | Ces) ee Oy eo Ig (14 lly 1 lig 144) 4,400] Loft Ine........-.--- ‘0 pur 1 June22)} 3% Feb 2 Apr 
3612 37 3714 3612 3712| 3653 37%) 35%, 3612] 3512 36 6,900 | Lone Star Cement Corp ; 4 par| 32 Oct19| 7514 Marli!| 351g Jan 
334 3% 3% 35g 4lgy = *384 0378 33, 37g 33, 3%) 2,700] Long Beli Lumber A...No par 2ig Oct 19} 10% Jan 26 3% Jan 
18 18%] 18 1814) 18 18g] 181g 181g] 181g 181g} 175, 18 2,700 | Loose Wiles Biscuit......- 25} 1753 Dec24| 4314 Jan 8|} 238% Oct 
*103 106 |*103 106 |*103 104 |*103 104 | 103 103 |*103 106 10 5% preferred 101 Oct30} 110 Mayi12|| 107 May] 113 Sept 
1614 1612} 1614 1612] 1 1653] 161g 1612} 1614 163| 1614, 1614] 5,600] Lorillard (P) Co 15% Oct 19} 2853 Feb 211g Apr 
*133lg 13512} 135 13512} 13514 13514] 13514 13514/*135 13514/*135 13514 50 7% preferred... 125 Oct 29) 147% Jan 20|| 140 Dee} 151 
161g 1612) *1614 1612} 1644 16%) 16 16! 161g 161g} 16 161g] 1,500] Louisville Gas & par| 141g Oct 19} 28% Jani13|; 20 May 
54 544) 55 55 551g 56 55le 56 5512 5512} 55 55 1,600 | Louisville & Nashville. - _ 100 10's Mow 24) 99 Mari7|| 571g Jan; 102% 
17% 17%) 1712 184] 17% 18 1714 18! 16%, 17 1612 17%) 5,100] Ludium Steel_.........---- 1} 131g Oct 19} 41% Maril|| 221%, July 5 
31 31 | *30% 33 | *31 33 | *30 33 | *29 33 | *29% 34 100 | MacAndrews & Forbes. .--- 10} 26% Oct20| 326 Febilj; 33 42 
*1231g 126 |*1231g 126 |*124 126 |*125 126 | 123ig 125 |*1231g 126 30 % pret -------N0O par| 123g Nov 19| 13212 Feb 9/| 127! Jan| 134\2 
2012 2012} 2053 21 2012 207s} 20!g 2114; 201g 2053] 20 20%] 6,600 | Mack Trucks Inc_...-.. Ne par| 181g Oct 19} 6214 Mar 8/| 2733 Jan 
2812 2853/ 2812 29%) 28 29 28 28%] 2734 2834] 2712 27%) 7,900] Macy (RH) ColIne....Nopar| 27 Oct19} 5814 Mar 8} 401g Apr 
*10lg 11 | *105s 11 10% 10%) 10% 10%) 710% 104) *1014 10%} 2,500 | Madison Square Gard..No par 814 Oct 19} 15% Jan 20 85g Jan 
24 25 25 25 243, 25%3| 2412 25 2419 243) 2415 243) 3,200| Magma Copper..-.-..-. ----10} 1812 Oct19} 63 Marl0}| 341g Jan 
eit dhe mass Sake tne, Gia edhe «mee wade. ail mace . aamaeeele t Manati Sugar_.......-.- 100 lig Oct 19) 77% Jan 12 153 Jan 
*llg 212) *llg 2ig) *11g 21g} *1lg 21g] *13g 2lo} *1lg 2lof ______ Certificates of deposit... 100 5 Geen 2. TPE cace caecl <tue sane 
Re ees Ce ee Sa eee. ee Lpper ani Siwy Pe saan teal 100 6 Oct16; 30 Janil 74 Jan 
*6 77%) *5%4 «= 77%) #6 7731 *61g = 77g 6 6 *5lp 584 10 Pref ctfs of deposit. ...- 100} 6 Dec 1} 21g Apr 6)| --.. ----| ---. -.-- 
612 612) *6 6l2 6%, 644) *6% 74) *6le 74 7 7 300 | Mandel Bros......---- ‘0 par 6 Dec 7| 16% Jan lil 7 June 
*1012 12%) 12% 12%) 13 131g) *11 13 127%, 13 | *10l2 13 180 | t Manhattan Ry 7% guar.100} 10 Octi19} 39 Jani4/| 32 Dee 
Sig 5%! = 5%g CG 5lg 6 6 53, 5%! 512 553! 5,000! Modified 6% guar........100) 4% Oct 19! 161g Jan20|| 12% Dec 
10 101g; 1012 1012; *105g 10%) 10% 11 ll 11 | *105g 11 1,000 ; Manhattan Shirt..-.---- --2 91g Oct 19; 295, Jan 171g May 
*15g 1% lig 15g 15g 15g 15g 15g lig 15 lig 1le} +1,200] Maracaibo Oil Exploration.-.1 1lg Oct 19 6%, Feb 17 2 Jan 
63g 612} 6% 612} 614 612} 614 6l2| 614 6%) 614 612] 9,300] Marine Midland Corp-..--- 5ig Oct 19) 1414 Feb 13 81g Apr 
* lly *3, = lg *3, = lg 1 1 *1 lig *3, = lg 10 | Market Street Ry.....---100 Sept 10; 313g Mar 29 llg Jan 
*3lg Sig) *3 5 *3lg 5 *3lg «5 4 434 43, 43 160 6% ya 3 Oct19} 20 Jan2l 61g July 
*7l4 8 7 71g 7 8lg 81g Qle 9lo 10% 9 10 940 6% -----100 7 Dec20| 39 Jan20 18% Jan 
*1l5g 18% 15g 15g} *1lg 2g 134g 184) *15g 23g *15g ag 230 6% 24 preferred. ......-100 1% Oct 19 67g Mar 27 214 July 
*25 3012] *25 *25 30 28 28 27% 27%) *25 27% 300 arlin-Rock well _ponnee 26 Oct21; 51% Mar 4); 41 May 
87 812 87% 812 8% 814 81g 814] 15,500 Field & Co...No par 81g Dec 15! 307% Marluj| Il'g Jan 
17 =1753} 1712 18% | 18lg 1914) 1853 19 183, 197%] 19%, 205s] 36,800 | Martin (Glenn L) -o-----1] 10 Octl 291, Apr 30 eo ogee] <ta0 cace 
*Zlg 312} 31g 3%) 34 34) 3 3 *27g 3 pe 1,000 | Martin-Parry Corp....No par} 1% Oct19} 13% Jan 10 61g Apr] 12 
3412 35 35 35%) 34% 3514) 3412 35 337% 34%) 35 35 3,900 | Maso’ Corp........No par Oct 18} 74 Feb 5j| .... ----| ---. -.-- 
231g 2312] 231g 235] 2312 23%] 237% 241g) 23% 23%] 231, 2312] 2,800] Mathieson Alkali Wks.No par) 2212 Oct19| 41% Jan 8|| 2712 Apr Nov 
*151 157 |*151 157 |*153 157 |*154 157 |*154 157 |*154 157 | _____. 7% preterred........-.-1 142 May 17| 165 Jan25|| 153% Jan| 163 Deo 
371g 371g) 3714 37%) 37 3753] 3614 371s) 37 37 | = 1,900 | May Department Stores...10) 34 Nov23| 6614Marli|| 4344 May) 70 Nov 
*5lg Sle 51g Big] *5 5lg 5 5lg 5 5 5 5ig} 1,400 ———— ~----NO par 412 Oct 19} 1512 Jan 11 131g A 211g Feb 
*23% 23%, 23%) 23%, 23%) 2314 2314 225g 2253) *2212 23 400 $3 preferred w w....No par} 2253 Dec23; 44 Jani3/| 4313 55 Feb 
ib inked ae enaell cbmes eM obine — daniel eke one sake «edhe preferred ex-warr.No par| 35 June 3} 45 Jan13j| 44 Nov) 501g Apr 
*75 *75 75 7514 7514) *76 *78 §90 20 $6 ist cum pref......Nopar| 75 Nov2l/ 111 Jan 23) 103. Jan] 11013 Oct 
12%, 12%) 12% 13 125g 13 12 12 12 12 12 12 2,600 | McCall Corp... -.-.---. opar| 12 Dec 36 Jan 2 } 29 Feb| 37 Dec 
91g Olg 91g Ql 9g Ol 9ig Og 9 9g 8%, 9 2,600 | McCrory Stores Corp...---- 1 7% Oct 19} 241g Feb 11 244 May| 231g Nov 
*7612 7912) 76lz2 7612 *75 7912) *75 7919 *75 7912} *75 7912 100 6% conv preferred... -- 100 266 Oct 19] 106144 Mar 2 June} 1011g Dec 
© Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. ns New stock. rf Casheale. z Ex-div. pex-tights. 4 Called for redemption. 






































































































































LOW AND E = ___New York 8 Stock Reco 
ND HIGH SA — i 
ager ren LE PRICES—PER SHARE, NOT PE. —Continued—Page 7 
Dec. 18 Dee. 20 Tuesday ans a R CENT | Sales Dec. 25 
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53° 58 Os ole” ba" 53° 52° + * sais] #40 054 440] $5 conv pref.......No par| 48% Dec 2] 10013 Aug 14j| -... ----| -.-. ---- 
ore Tal Tig 755) Fig 7 14 712] Zig 7141 7 71 6,600 | Pitta Screw & Bolt...No par| 4% Oct 19| 20 Mar 7ig Apr] 13% Deo 
ia as" aif a3" af 45 a * , 12 | *101 2° "300 Pittsburgh Steel Co___. No par 8 Oct19| 43 Mar 8 231g Dec| 29 Deo 
yy 33 “ia 39 ei 30° 30° 30° 38 3812 #37 39 310| 7% prefclassB...--....100| 38 Dec17| 122 Maril0|| 49 Janj 110 Deo 
: : pocnenesetn 22 Mra 9a) MEME... cod acesnact 
°a5 4 38 38 33 a “ai 38 °30 38 37 38 10 Bi th aye pref ioe 37 Dec24| 45 Dec 2)]| -.-- ----| ---- ---- 
a “ils a a oom aie am lig *% lg a ee 200 | Pites Term Coal CltGan ssuek % Nov 24 4 Jani2 14 May 4% Dec 
‘erred g 9 Oct22; 28 Jani12|} 14 June{ 3013 Deo 
B i% Me %% + "Ite ° 4 ° a ° 4 1,700 pa. = eee 13, Oct 19 8% Feb i sa Oct wt Ape 
7 , 5 ‘ tr 2974 Apr 29| 141 y 8 
sia Ta’ to 16M 48 1BMel ite detel” 13t 7 “tea ta! “1,720 md. a wen te 100 Big Oct 19| 4744Mar 5|| 21 Jan| 41% Apr 
aati ty re 1 Ns fe srr ir Mh #55 Fe Pittston Co (The)...._No par 1g Oct 19} 3 Jan12 llg Apr| 3% Feb 
7 17 7” 18 3° 18 ant 7% 18 ‘| 18° 1813] 6.700 | Plymouth Oll Co.......---- 5| 13 Oct19} 29% Apr22|| 11% Jan} 27% Dee 
cio” aint ofp? ta) ig Hifi elo antl elo% iit *101g 1lts| 100 | Pond Creek Pocahon..No par| 114 Dec21| 221g Aug 30|| 20 May| 26l3 Mar 
j ih iit eit ie ate iis “108 ia ion ion. 10% 11 | 3,600| Poor & Co class B.... No par| 7. Oct19| 331g Feb 4|| 12 Jan 20%, Dee 
lg Rl ‘ ‘a : aA 1 19| 11% Jan22|| 4g Jan| 11% Deo 
#253 2%| #215 3 255 255] #25 2%] 21g 2%) 2% 2g 300 Porto Rie-Am Tobcl A_ Ne par 1 2 Oct 19 1% Jan 33i| le Jen) Ibs 
a8 3 ~ a. 3 ; ; ‘ 3 31 3%! 1,600 Postal Tel & Gabie 7% et. foo 21g Oct 19) 151g Jan20|| 6% May) 131g Deo 
| “Sea $2 uel we wel oe 0" 1 2 Gis 921 9'800 | Preesed Steei Car Co Inc....1| 5g Oct 19| 31% Feb11|| 1712 Oct| 28% Dee 
ne 18 | Se Wiel 10 ll ot 18] oe OM O° onl 30001 St cone ist pret... ....8) 512 Oct 19] 81 Beb10]| 17% Ost] 28% Des 
“29 3 30” 30" 2p% 207 028" 30° 2812 20° 2812 2812] | '600| 5% conv 2d pref.__ 50| 20 Octi9} 86 Feb ii Bis ioe 734 Ree 
4 45% gveater & Gamtte,..._iies 431, Oct 19| 6512 Jan 1 n 
5 Gambie_.... par 4 2 
444, 45 441g 4573] 4514 4573) 4514 4512] 451g 457%) 4512 46 6,000 & 7 Sone om 11414 Mar 26] 11812 Jan 4|| 115% Deol 122%, Feb 
| #11512 116 |*11553 116 | 116  11619|*115% 11712|*115% 118 |*11612 118 130] 5% pt (ser ot 25) 1181s Jan 4|| 115% Deo} 123%. Feb 
]| Mi 33's 33%) 33% 34%) 33% 3414) 3212 33%) 321g 33 | 321g 33 8,600 Pup Berv Corp of N J..No par 80% Oct 19 153% Jan3i|| 39, Ave 20's Nev 
+ 96% 96%] 96% 9715] 96l2 967%] *9512 96%) 9612 9612) O5i2 | 6% 700) § preserved tee pas] 9), Senay 118% Fob 9) 108s Feb) 11s ay 
$107 108 |*107 108 | 107% 107%4]*10612 1077|*1061z 108 |*10612 08 6% ferred. -.-..-.~ 100] 1038's Oot 19] 1381s Jan 31}/ 113% Ape] 120, Juiz 
#123 125 |*123 125 |*123 125 |*123 125 |*12312 125 |*123!2 1 n--55 7% preferred ----.---- 100] 117 Oct 25) 1401s Jan 20/) 128 Apr) 144te July 
*135lg 142 |*135ig 142 |*135ig 138 |*13515 137 | 137 137 |*136 140 120 | 8% oreterred-°-- --- --100| 123 Sept 20) 16zie Jan 36) 148 Aor ita Age 
#11214 ____|*112%, 114 |*1121q ____| 112% 112%4]*112%, __-_]*112%4 --- = el -He gar| 130, Sane 17] 118% 708 98) Me ioe) ‘ase Dee 
34%, 351g! 3584 36%! @3512 361g) 3412 355! 3312 34%! 34 34%! 12,500| Pullman Ine__-.-...-- . ae ee ee 
PAL «= 110g) 111GW1154) 1144124) 11% 12%] 11% 12 | 11% 12 000 , Pure Ot! (The) --...... Sl 107i 103 May| 133% Apr 
#1112559 112 11.1 25g41112%99{11125991112%99(1112;9111 9% 9111196 111186 *111%a 112 110 18% cone guaters Menge! 190 eons oa ae ge! Oly May] 1174 M 
"Fig 7 7% Me] “rt nil zy rel yg % OM 5,200 Purity Bakeries nosraand Ne par| 5% Oct19| 23% Feb25|| 953 May| 201, Nov 
mete 16" 18° 16° “164 162 “16 1674 13 18° *15% 16%) - Quaker State Off Ret Corp._10 13! Deo 1 18% gan a1 161g oe 1914 On 
* "Gis of Amer__.No par 4%, 9| 12% Mar 4 
3? .* So? a5 te tall ty Dengue bea No par| 9612 Dec 8) 115 Nov 5 831g Jan} 10812 June 
siete aul adlg Solel abt 60. | 47lg 48%1 46 a ter a ” 5,900 oy ony io ene oe 46% Dec23| 80 Jan15|| 681g Apr J 
aa“ .- br aa “ie ots “a “Ss “it ais 435 4%| 14,100 | tRadio-Ketth-Orph No par| 2% Oct 19) 101g Apr i obs = Pre ad 
7 3 7 : : tan _, Dec 2} 37g A se Jan 
21 21 21 21 21lg 214] *211g 22 21 21% 21 2 600 ee eens -re oe a pe ame ~tt = oa a 
5 *24% 25 25 254) 25 25 | *24144 25 | *23 24 S aoe 700 ~ S eepeontaoaccus 35| 26% Deo24 3olg Dee id none anny Seen OO 
*29 30 | *29 30 | *28% 29 28%, 28%) 28 284) 2612 oe 2 2 preferred........---- tol 1stNovaal 47 ae BI “35ip “Saal “60%, Ges 
oat saul can” geal oan” 3a oo . - obs 34° on 4% ist preterred ....--- 50} 30 Dec23| 49 Janil|| 39 Jan) 50 Deo 
Saale Sal Sole Setll onal Sa] catia Ba] Sante 3a | 92S 34 1 4% 24 preterred........- 50| 23 Dec 8| 43% Jan 8|| 37 Jan| 47 Nov 
231g 2455) 2314 2314] *2212 24 | *22ig 24 | #2212 24 | *22t2 4 00 % 24 Hilly games O 33, Deo 6] Gu sea 8) 82. ce Oe 
ae 40 | #20" 40 al oan 4p'| 40° 40 038 45° “— oro 2160] 40 Dec23 Jan 651g Oct| 100 Deo 
“a 4 ie “ iy lig Fs 13g t st 1 1 300 | Reis (Robt) & Co ...No par| 1 Govt 11 ai’ Mar 5 mS aor 3" Deo 
- 8 ar Deo 
"3a 788 ee "3% "Bie Bte sis sa “ 134 ¥- Be 1,000 tee St Oia 006 oa 814 Dec23| 22% Feb 8|| 16 Aug] 241g Nov 
- ; ; way Se SEMEL occa noael cone eaten 
“te, tel fee isl ioe to ist il as° ied is del Koos | Rees 17; Big Oct 19] 2018 Mar 9\| “iis Aug 36” Nor 
1 8 2 ‘8 4 4 ,900 | Remington-Rand__.___._.-. one 
62 67l2' *62.26 65°! 62. 65 | #62 65 | 65% 65%! *62 100| Preferred with warrants. "35 6l'gNov 8| 9414 Jan 30 
* 5 \* 75 \* 74 |* 74 ] Renssele-r & Sar RR Co_..100{ 78 Decll] 110 Feb18 
wai “Rl wai, Tal "at, “Bul -aiy “Dal ~aiy “Dulas “Zul 19,300 | Reo mtoror Car. ...---7.-6] 1% Oct 10] Ot— Feb 18 
AP Re oe oe he le ee a BE 
’ . ® 6315 ? cone sever geatest A. 22| 110% Mar 10 
pror prefser A100) 62 Dec 
6312 63%) 64 65 | 64 65 | 62 G3lz| *62% 70 | *62 70 | 1,100] 6% conv proe pret oe 2S Date ies 
1312 1312] 13% 1412] 13% 1412] 13% 141g| 1353 14 | 13!2 13%! 3,600] Revere Cooper & Brags_..... nt St kn ls 
281g 28igi 28lg 28%) *29 32 | *29ig 32 28 291g —_ 31% po a eeneeares"*>-= “a 50° De Ht , A. ane i7 
260" 70 | e600" 70'1 960 701 *60 30 o60 691 *50 «691 5% preterred......--100| 60 Nov19| 95% Jan 26 
"is 18 | 15% 18% 15% is 15! 15%] 14% 15!4| 14% 14%| 4,500 | Reynods Metals PN Rp 12% Oot 19] 304% Jan 14 
Vv 
*83 90 | *85 91 /| 88 88 901s| *85 91 | *85 91 100 546% | conv I sinah iad o Mov ig) 118 gas 
re gal agin 45'] aah acn| aan Pb Hy “an agi, 4438 bared rend at J) Tob dines B10 4014 Dec 7| 58° Jan 8 
431g 4414) 441, 45 441g 44% 43% is ~ onrae b , : nt eg acannon 55° Oor10| 67 Jan26 
Bots 08 soe O° Bt 10 Si 10 opie 10 *91, 10 Rhine Westphalia £1 & — 104 Nov 2 14 Feb 33 
S 1 S Ble] 53g Sle] 5% 55s] Sg 55a| 21,200 hfield Oll Corp....No par| 41g Oct 61g 
51g 5% 553 53g lz 5%, = Ble 57g 5g 51g 55g} 21,200 | Ric wooette 9 *Nova6l silnrep 4 
Sule bute] 50° SO] mise 19ie] ois 191] o18i0 190 181 19% a Senn. fae ty SE. Mines 441g Nov 23| 861g Mar 10 
obtls Sire, 56 oe | Maer 23°] 2or8 oat] 2318 23is| #2218 24161 500 | Ruberold Co (Thr)... .No par 17% Oot 19) 38 June 4 
Rutian ate L get 
san stel sa4 Bal 30° det 25 Sate] sate a 334 ast ~ 8,200 Rionine, OR 7 261g Nov 24| 65 Mar il 
ic et i Coie eT “ta ig “Iis| “1 Lig] 1 dig] 2.600 | $ 8 Loute-San Praiciace -100 it Oct 15] ig rep 25 
_— ‘ iz} 3,300! 6% ae. eg 2 
25g 253° 28, 27% 212 253' ig 212’ 2g 2%} ig 2iz! 3, oa . 
* Bid and asked prices: 00 sales on this day ¢ In receivership a Def deitvery. n New stuck. 7 Casbsale. z Ex-div. y Ex-rights. 1 
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LOW AND HIGH 


y PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Dec. 18 


Wednesday 
| Dec. 22 


Friday 
Dec. 24 





3 per share 
*5%, 74 
*11 25 
21% 21% 
80 8012 
87 87 
101 101 
14% 1 
241g 25 
75 75 
1g % 


0 

*36%3 38 
le lot 
22 212 

231g 24 
*3lo 334 
591, 60% 
13%, 13% 
7lg = 75g 
*18 187g 


*60l2 621g 

41g 47% 
*465, 4712 
*27 2712 


13 13 
314 34 
1214 12%, 
15), 15ls 
*834 8612 


11% 117% 
4lls 

10% {1 lle 

5g 553 

7% 7% 

3% 3% 

614 


*7lz Big 
21lg 7“ 





~) =) ~ 
oe oe on’ 


=> b&b 
\1 &3 33 69 63 O89 
2 


~ 
we 
> @& 














2312 Eth 


$ per share | $ per share 
*43, 74 


*11 25 


2014 21% 
70 7112) 
8644; 87 88 


100 101 
15 16 
2514 25% 
7514 7514) 

7 7g! 
58, 58% 
38 38le 
oe” = 
3 31g 





® Bid ond asked prices.: 00 sales on thie day 





'*100 


4 
2|*1065 














$ per share | $ per share 


*41o 
*9 

19%, 
7112 
8812 


*15l2 
247s 
*7412 
a 
*5le 
*37 
a 
*23, 
21% 
*4 
6214 
131g 
714 


*18 
| 


607% 
4\4 
*45 
27 
17% 
*97 
7% 
2014 
3 
1714 
30 
883, 
*74%, 
*97 
1814 
*1114 
114 
151g 


*1111g 


212 
2314 


*13012 


22 
207% 
13%, 
214 
*2814 
*3 


*371 


212 
77% 


*201g 


1613 
#125, 


*39 


87 
5314 
20 

74, 


31g 
4l2 
1012 


*21 


24% 
*1o 











to 
G9 We 00 © Oo ~ 


s 





£ 


Sales 
for 
the 

Week 


Shares 


27,100 
14,300 


6,500 
3,900 


E 


aad 


gusssssees s225es 


Sesec8 


38 























38 


3 In reeeivership. «a Def delivery. 


Dec. 25, 1937 
STOCKS Range Since Jan. 1 Range for Prectous 
NEW YORK STOCK On Basts of 100-Share Lous Year 1936 
EXCHANGE 
Lowest Highest Lowest Atgheat 
Par| 3 per share | $ per share ||$ per share|$ per share 
t St Louls Southwestern--_100 31g Oct 29} 203% Mar 5 7% Janj 15 Oct 
Se, SERIO. cccccccce 100} 10 Novi10| 371!2Maril 18 Jan| 37 Oct 
Safeway Stores_.....-- No par| 19% Oct24) 46 Jani13 27 July| 495: Nov 
5% preferred.......-.-. 70 Dec22}] 103 Mar 6 99 Dee 
6% preferred.......... 100} 86 Dec20} 113 Jan 6/| 108 Aug} 114 Nov 
, aaa 100} z98 Dec 9] 113 Feb 3)/ 1101g Sept; 114!2 Mar 
Savage Arms Corp....No par} 11 Oct19} 271gMar 2 11 June} 17% Nov 
Schenley Distillers Corp----- 5| 241g Dec18| 651% Mari17)| 37% July| 55% Nov 
&%% preferred........ 100} 7412 Nov29!} 9814 Mar 15 93 101% Mar 
tSchulte Retail Stores. -_..-.-- 1 lp Oct 19 314 Feb 9 153 May 4% Feb 
8% preferred.........- 100 31g Oct 19} 2353 Feb 10 7% June; 20l¢ Feb 
Scott Paper Co_.....- No par| 3412 Nov26| 45% Jan 14//-........-/ -.-- ---- 
tSeaboard Air Line...No par % Oct 19 2ig Jan 2 7, Jan 21g Dec 
4-2%, preferred.....-..- 100 llg Oct 19 8lg Jan 2 2 Apr 87g Dec 
Seaboard Oil Co of Del_No par| 16 Oct19} 541g Apr 5|| 30!2 Aug Des 
Seagrave Corp.._.---- No par 31g Oct 19} 1114 Mar 1 312 July 7% Nov 
Sears, Roebuck & Co..No par| 49% Nov23| 9853 Aug 18 5953 Jan) 10112 Nov 
Dt Be. ccancoosecssneed 1 127%, Dec 15} 34 Feb 4 1553 Jan| 31% Nov 
Shattuck (F G)-.-.--.-- No par 612g Oct 19} 1753 Feb 10 lllg Jan| 19%, Nov 
Sharon Steel Corp. .-_-- No par' 15 Oct19\ 4212Mari0!' 20% Jan’ 32% Dee 
$5 conv pref__...-.-.- No par| 60 Dec15| 120 Mari10|} 89 July! 104lg De. 
Sharpe & Dohme._.__.No par 3% Oct 19} 14 Feb 1 4% Jan) il Dee 
$3.50 conv prefserA._Nopar| 44 Dec 2 . Jan 21 431g Jan Dec 
Sheaffer (W A) Pen Co_No par| 2473 Oct 20 Feb 8 30% Apr} 45 Nov 
Shell Union Oil__..--- No par| 14% Nov 22 34% Feb 19 14% Apr| 2814 Dec 
5%% conv preferred._..100} 91 Nov 26| 105% Feb 2/| 102 Dec} 12712 Nov 
Silver King Coalition Mines_5 51g Oct 19} 17% Mar il 8% July| 14l2 Jan 
Simmons Co_......-... No par| 17!2 Oct19| 68 Marl6 19% Jan) 487% Oct 
Simms Petroleum _-_--.__--.-. 10 212 Nov 4 414 Apr 21 731g June Jan 
Simonds Saw & Steel_.No par| 1714 Dec13} 26 Oct 8j} ---- ----| ---- ---- 
Se GO. ng caasnancse 25| 267, Nov24| 6053 Apr 22 1912 Jan| 4733 
6% preferred .......... 100} 88 Nov23/ 102l4 Feb 4 975g Dec] 132 Apr 
Sloss Sheff Steel & Iron__.100! 67 Nov24} 197 Mar10 54 Sept Nov 
$6 preferred___..--- Me geri «6CS Fane Tr 1G SE Fl ccs ence] cone osc 
Smith (A O) Corp._.------ 10} 13 Oct19}) 5412 Jan il 404 June) 72 Jan 
Smith & Cor Typewr..No par| 12% Dec17| 401g Feb 16); -.-. ----| ---- -.-- 
Snider Packing Corp_..No par 9% Oct 19! 29% Febi5|; 21 Sept) 30! Dec 
Socony Vacuum Otl Co Inc_15| 13 Oct19) 2314 Aug 14 121g May| 171g Nov 
Solvay Am Corp 5% pref100} 110 Mari18/ 115 June 9// 110 Mar] 114 July 
South Am Gold & Platinum_1 llg Oct 19 63, Feb 26 3% July 7ig Feb 
So ped ane Sugar__.No par| 2012 Oct 19} 4212 Jan 12 26 Apr! 35l2e Aug 
st . . = 100} 130 Oct 25} 155 Jan 2/; 150 Jan Mar 
southern Calif Edison ___.- 25| 17% Oct 19; 3212 Jan 13 25 Feb| 3212 July 
Southern Pacific Co... .- 100] 17 Oct19) 65% Mar 11 231g Jan] 47% O7t 
Southern Railway .......- 100 9 Oct19} 43% Mar 17 12% Apr] 2612 Dec 
5% preferred... ....... 100} 15 Oct18| 601gMar 6 19 Jan| 64% Dec 
Mobile & Ohio Stk tr ctfs100} 28 Dec 3} 65lg Jan20|| 34 Jan; 59 Oct 
Spalding (A G) & Bros_No par lig Oct 19} 117% Mar 16 6% July} 11% Nov 
lst preferred__......_.. 100} 3514 Oct 19) 7753Mari7|| 63% June} 82 
Sparks Withington.__!No par llg Oct 19 912 Jan 28 5% Apr Mar 
SRR a 1 7 Oct19| 31 Feb 26 673 Jan| 27 Oct 
$5.50 preferred... _. No par| 735sSept20| 94 Feb 2/| 735gJune| 921g Oct 
Spencer Kellogg & Sons No par| 20 Oct19} 36 Jan 2 29% May| 36% Jan 
Sperry Corp (The) vtec._._- 1} 10 Oct19) 23% Jan 12 15%, Apr| 24\g Aug 
Spicer Mfg Co...-.-.-- No par| 13 Deci7| 35 Augl4 13%3 Jan| 37 Nov 
$3 conv preferred A_._No par| 40 Oct20); 50 Jani18|| 44 Jan) 53% Mar 
RD Bes pr ecatoncnnten 85g Oct 19} 28% Febl1l/} -... ---- cn weal 
Conv $4.50 pref____. No par| 49 Nov23} 95lg Apr 28/| ---- ----| ..-- --.. 
Square D Co class B__.____- 1; 16 Nov 8| 48% Mar 8 1% Apr} 43% Nov 
Standard Brands_____- No par 71g Oct 19} 1614 Jan 20 14%, Apr 8ig Nov 
Sf OS 2a Neo pari 101 Oct 20] 10712 Deo23j| .... ....] .... .... 
Stand Comm Tobacco... _... 1 212 Oct 19) 12% Jan 22 9lg July}; 13% Mar 
tStand Gas & E) Co_..No par 2ig Oct 19} 143g Mar 8 5'g Apr 97g Feb 
$4 preferred___._._. No par 56 Oct19} 3253Mar 8 91g Jan| 27% Dec 
$6 cum prior pref....No par} 10 Oct19| 65 Jani12 24% Apr!' 62 Deo 
$7 cum prior pref....No par| 14 Oct19| 72% Jan 7|| 26% Apr] 7214 Dee 
Stand Investing Corp_.No vcr 1 Nov 22 4 Janil 2 Feb 3% Jap 
Standard Oi) of Calif..No par| 281g Oct 19} 50 Febi19|| 35 Aug) 475; Feb 
Standard Oil of Indiana..._.25) 2612 Oct19| 50 Feb 9|| 32% Jan) 48!g Deo 
Standard Oil of Kansas__._.10| 305sMay 14) 43 Dec 8|} 25 Mar; 31 Deo 
Standard Oi] of New Jersey.25| 42 Nov24| 76 Mar 9|| 55g Jan} 70% Dec 
Starrett Co (The) LS..No par| 20 Nov26| 48 Mar 5 = May| 40% Oct 
Sterling Products Inc_......10| 54 Nov 8| 75 Jan29 Jan| 7812 Nov 
Stewart-Warner__...._._.-- 5 51g Oct 19} 21 Febll Ses Apr| 2413 Apr 
Stokely Bros & Co Inc....- all 7 eet Teak Gell «cee caecl sean atne 
Stone & Webster_._._. 61g Oct 19) 3353 Jan 29 1453 Jan| 3013 Dec 
Studebaker Corp (The) ._.-- 1 3 Oct19) 20 Febi17 9g Jan| 15% Oct 
ae 4412 Dec 16} 771g Jan 11 70 91 Mar 
bk oi dieidpe elec 118 Aug 6) 125 Jan 4/| 118 Jan! 125 Nov 
gue ee os. 10} 9 Oct19| 201gJuly12/| .-.. --..| --.. -... 
Superheater Co (The)..No par| 18 Oct19| 61% Feb 3|| 27 Jan) 60 Dec 
Yo ees 1lg Oct 19 7% Mar 2 3 Jan Mar 
Superior Steel_.......-.. 100 8 Oct19) 4714 Mar il 953 July; 4253 Dec 
Sutherland Pa _ eae 0} 18 Oct13) 397% Jun 25); 23 Jan) 37% Oct 
Sweets Co of Amer (The)... 7% Oct 19} 2012 Jan 20 653 Jan} 1312 Nov 
8 eee 15144 Oct 19} 2853Mar 8]; 20% Apr Nov 
Swift International Ltd___._. 2214 Oct 19} 337% Mar 31 2812 Apr} 35% Jan 
Symington-Gould Corp ww-_.1 4% Oct 19) 23% Jan 20 16 Nov Dec 
Without warrants. ......- 1 41g Oct 19} 17% Jan 21 12%g Nov} 151g Dec 
ber Inc (James) ........9 61g Oct 19] 16% Jan 8 nite die anda wah 
54% preferred. .... iowa 42 Nov 5| 571g Feb 3j| .... -.--| ..-- ---- 
Telautograph Corp...... sae 4 Oct19 83g Jan 12 6% May Jan 
Tennessee Corp. -_...... oe 514 Oct 19 553 Apr} 13 Deo 
Texas Corp (The) ......... 34%, Oct 19} 651g Apr22/| 28% Jan) 654 Dec 
Texas Guif Produc’g Co No par 2 Oct19 95g Mar 15 6 Nov 87g Dec 
Texas Guif Sulphur...No par; 23% Oct19| 44 Mar30/} 33 Jan Nov 
Texas Pacific Coal & Otl_..10 5%3 Oct 19} 1 Jan 22 7lg Jan| 15% Feb 
Texas Pacific Land Trust... 55g Oct 19 
Texas & Pacific Ry Co_...100 55g 19 
eae 9 19 
$3.60 conv pref 19 
Thermotd Co... ..- i hat er 
$3 div conv pref 
Third Avenue Ry... 
Thompson (J R) 
Thompson Prods Inc. .No par 
Thompson-Starrett Co. No par 1lg Oct 19} 10% Jan 25 
$3.50 com pref_.-__. -No par 61g Oct 19 a 
Tide Water Assoc Oll_._... 10} 131g Oct 19) 2153 Feb 
$4.50 conv pret.....No par| 77 Nov24| 981g Aug 13 
Timken Detroit Axle_.....10 8%, Oct 19] 237% Feb 11 
Timken Roller Bearing.No par| 36 Oct19| 79 Feb 4 
Transamerica neacahelidees ihe 10 Oct19, 17 Aug 2 
Transcont & West’n Air Inc_5 4 Oct19| 225, Jani1l 
Transue & Williams St’l No par 5lg Oct 19} 27% Jan 22 
Tri-Continental Corp..No par 3% Oct 19} 113 
$6 preferred._......Ne par Dec 15] 1091g Jan 21 
Truax Traer Coal.....No par 44, Oct 19} 12 Mar 
nc aieonencsaun® 71g Oct 16 Mar 
20th Cen Fox Film CorpNo par| 1812 Oct 19} 407% Mar 13 
$1.50 preferred._....No par| 25 Nov23} 50 Mari13 
Twin City Rap Trans_.No par Oct 1 171g Jan 22 
Preferred. _....- eset 40 Oct19} 94 Jan20 
Twin Coach Co..........-.1 7 Oct19) 25 Mar29 
Ulen & Co.........--. par 1lg Oct 19 6% Jan 25 
Under Elliott No par| 4614 Nov 24) 100ig Jan 8 
Union Bag & Pap new. No par 19} 18%gSept 1 
Union & -No par| 6114 Nov23} 111 Feb 20 
Union Ol] -<----25] 171g Oct 19) 281, 4 
Union o----2------100} 80 Nov 23) 148% Mar 16 
4% Ss sheb cundhaigaaial 90% Jan 13 
Union Tank Car_.....No par| 22 Nov 3llg Feb 4 
United Aircraft Corp... .. 5' 10% Oct 19 Mar 5 


s New steck fr Carh enie. 


r &r-div. 

















y Ex-rightea  Callec fur red 
















































































































































Volume 145 New York Stock Record—Concluded—Page 10 4081 
SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Preotous 
lle mn norin | for NEW YORK 8TOCK On Basts of 100-Share Lots Year 1936 
Satur, M Tuesday af mg - Thursday Friday the EXCHANGE 

Dec. T a4 Dec. 21 Dee. Dec. 23 Dec. 24 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share |.$ per share | $ per share | $ per share Shares ane ti ~ re $ ver sooo $ per ~.. $ ver a $ Ae 

oo ont gle ot ot town a cis ty Reneted bo 4 Send. ..ite tar 7° Oct iD 3114 Feb10|| 161g Apr| 3712 Nov 
*8 g1 2 2 8 s Si (28 & | ---<-- coe 
a Se de i Pdf tema = oy! Bake Bape 

at «hn esi «come oo fs yee Peeens fess eemt’ 

sl Be See igs BY Be GY tee Ba, Sh) ee cee ieee) toe Sf get) Soo same 
Mie a] ast ‘gael ait 3a] gis asl a8 ast] 3p ais] 30'100| United Corp No per] 8 Oeciel "Stg San tall “an ann] Sie Nov 

31g 35 35g -3%l 0 Bla 3% Ip 3% : 3g 312] 36,100 | United Corp_---.....- 

a Ra i Prat i i i a ee Bate BER 

7 7 67, 7 7 71g My 5g 34 4 4 00 | United Drug Inc........... 

#834 9 9 . 9 9 9 9 9 93g 83 83g 1,300 United Dyewood Corp--.--- = a" bog - Bs, Sus 3° bo 5 Bs P| 

mw s% '5%| 5% 6 | 5% bi “bu 5%| 5% “Su Ste Ste| 2,100 | United Electric Goal Goa. 2% Oct 19] 91gMarii|| 4 July| 84 Doo 

7 57 57 ‘3 5¢ < 4 ole : ’ coce 5 
Ss Seal Se Sr] So Soul Set Gre] Gr Snel “Sak G7 | $903] Gunegtmee re --iin53s) Be Seelg] a Mar 3 satu] 08 Nor 
5573 564) 56 571s) 56 561, 4 574} 57 5712] 56% 57 5, Ti ienensest 

1012 105] 10!2 1055| 10% 1055] 10%3 10%] 10! 10%] 101g 10%| 26,600 | United Gas Improvt...No par 102 Oct 38! 117, Jan l4ll 14te Nov! 19% Jan 
wh ad a eae tr “_ ie ° ie “— “i 1 ooo m4... oe ° 710 Ble Oct 19| 16!, Feb 8 

4 434 47g 47g) *43%, 5 5g 5g 2 4s ile 2 ' Faperboard....-.-.10; d!g Octl9) 16lg Feb 8j/ -... ----] -... -.-. 

FT| LO 27 | 6% Tal OM Tal 6% 7°] 64 7 | 3.000) U 8 & Foreign Secur_--No par 70 Nov23| 100% Feb $\| 91 Jasl ad wee 
69 75 | *70 75 | *704 75 | a70l2 7012] a70 70 | *70!2 75 200| $6 first preferred_._.___ 1 Nov 23 O's Feb 3/| 01 Jan 0 Nov 
*] 11g' *1@igltc' *1 ,Belle' *1 lig! *1 lig! *] ap ee U S Distrib Corp_____- No par 4 a L. 

r y ov 

me ee bee ee ee mee eS 

> ® ie gal 71° 730 SH] zoe 72] ron Tall so00| 06 Grrr 2772. 720| 53 ‘Nov23| 137. Feb 8|| 8014 May| 12514 Nov 

go, 70 | gue 74) Zh" Taal zie 7a) 70M 72a) 70% 72) 5.900 7% preterred........-- 100| 1541s Nov 4| 172 Feb 10|| 160 May| 1694 Feb 

*164lo _._.|*164lo ____|*164 _--~!'*165 Pegi *165 — *165 ----| ------ Ss eann ‘erre: pecganmon nd 1 4 po BS IB nd 8% Jan| 20% Nov 

it gp] ogi* ao'l sit siti si” sii s* 3072 aaty 30° 300 (ium poms m4 or 30 Dec23| 70 Mar2ai| 49 Aug| 624 Nov 
*31lg 33 | *31 33 | 31lq 314] 31 Ig 307s 4 4 conv pref..___.__. : 

21 a 2114] 205g 2114] 207%, 2114) 2053 20% 205g 21 205 3 = . ae ggg eunenens - = a on 7 rt Fed B yh —_ oe om 

5 lo 5 1 6 55 57g 57g 5 2,000 | U S Leather.......... 

9 9 ;° gi. or oa 91g Qlg 878 91g) 9 9 2,400 No pegged nt peda - SY ote Bs pee et . <_< Rg Fer 
*65 75 *65 75 *65 75 *70 75 *70 75 *70 76 | -.-... ry yy eore eaeas: = g® pee te 7 oe Site nl ae Bee 
284g 2834) 283, 30 29!lg 30 29° 29le 281g 29 28 281g 5,300 U S Pipe & += Paossp0g ae, ee Hn a 7 aml isu Dee 

5g 5M 53g Sle 5g 5lg 47g Sig 47g 5 oti #4} 7,400) US — ad & weeoeees aed an* Oot 10] senadee sill set Seal amet ioe 

2614 27 27 2734; 263%, 2753) 2614 273 253g 261g 2512 2614 24,000 Us : Pataca secoes i) ed site Mow unl 118 Dania a7” Seal 101” Nov 
o2 (eattl oe 63° eae ry a2 rom $2" 63 gia 62" 3990 vbledine Basin.” 50 521g Nov 23 105 Maril|| 72% July| 103% Nov 
62 6212} 62 219 “4 “4 54 53 , $ — “ wa hae 
75 58 59% 61! 5978 Bl% 0% 61% "38%, 60 | 50ls 60% 151 700 valmees.... i 4big Now 33 1201s Marit ret Jan 170% Deo 
5753 583% “ 4 7 5 i f 912 3 ,700 | U 8 Steel Corp__________- : me 
1075, 108%5| 109. 110 | 10934 11153] 1091 110 | 107%2 109 10712 10753] 4,400 a Ted. -.----.--- 57100 10044 Ges 19 150 jan 33 115i3 jan 154% mee 

cas 150 | keD 180 o143ie 150 #1431 150 e14a3te 148 01431 148 *30 ” dee RNG ts * {00 147 Apr29) 169 Jan 5j/ 160 Oct} 168 July 
*145 150 | 150 150 |*143%4 4 314 148° 4 ,20 | |, Preferred. -------;-----100| 147, Apr29| 169, Jan 5|/ 160 Oct/ 168 July 
TH RAS OR BP Soy tee ceer eee ee Ree Bees Ole cee man we 
q ¢ 1 21 21 1 : ¢ $ ; ¢ 2, - 
ona 1 eas’ ep’! a5’ ep) 88" ol a5 op less oe | $6 conv pref. A_..._- Noparl 46 Oct25| 8412 Janii!] 67%Mayl 102 Nov 
10% 10%) 11 IW, 1 wy dM 1 10% 11 | *10% 11 7 1,100) Universal-Cy lope Steel Corp 1 210% Dee 16 ai May 17 are “zeel “aa° Base 
54 | 5412 55 | 56 56 | 754 54] 52 521e) 50 50 | 1,100| Universal Leat To ----No par 147 Nov26| 86 Janail/ 67% Apr 93 Nov 
0136 140 |*136 140 |*136 140 |*136 140 |*136 140 |*136 140 | __/___| 8% preferr oa ini pret 100] 135 Nov 29] 164 Jan 10// 153° Mar/ 165 Aug 
*31 34lo] *31 3412} *3014 33 31 31 30 31 31 31 130 | Universal Pic vy} Tyg Be : . ae oom Ste Jan big Mar 
~. 1 1 lig} 1 lig} 1 lig} 1 lis} 1 lis} 4,100 | $Utilities Pow & Light A-—--1 we Ces i8] dfs Jan 13 or - a 
en ee ss aol cred ge] e190 ae} eset oo] 79 as| See °{00| 16° Oct 19| 58% Jan20|| 30 Junel 57 Deo 
#19 20 | 191g 1914! *19!2 32 | *1912 32 | *1912 32 | #1912 32 10] Preferred. .---- riniice *%, SB Sewer Bs oe 
see rt] iat iou| int, 194] 20° 30 | e104 20°] #19° 20°] 's00| Van ManiteCotue <a] an Octiol cet denaall seat ganl aoe Nor 
a a Oo + 105 Ist preferred.......i0 97 Oct 19| 115 Mar 5||z110% Feb| 116 Aug 
* 2 | +97 102 | *9714 105 | *97 105 | *9714 105 | *97%4 105 | ......| 7% 1st preferred. _- , Au 

4 = 4014 4014) 40 40%) 40 401s) 40 40 40 40 1,600 Vick Chemical - =e page a wos hy . “. a= “ pon 

35g 3% 33% #4 34, 3% 35g = 34 *312 334 *3l2 344 _20 vee > Sumattea ) eed 1s Onis] Janae 6 ash Aus| 58% Dee 

Bes See Se ore AGT lot loseane 107 1eleee lar letnen: tat] oad | ved Pan 06 weal ie oan) tos densa 408” Seen a 11413 May 

“ee eee ee eo Mas“ i > a “—< as 110 Virginia oes Sosl & Coke. foo] 3 Dec20| 12% Jan 7|/| 4 Apr] 13% Deo 
#31 4 3 31g} *314  4ig 1g 2 31g 8 31g 3g e 14 Me ait, Des 
M+ as" 1108 18 o110!2 118 110% 118 110! 118” “11012 118” - Virginie Rey Oo 6% peel..2100 113 bt 135 sar t z114l, Jan 13113 Aug 
pe ’ * ~-""66 | Vulean Detinning 100] 52 Oct23| 98 Mar12 Aug e 
1 a testa oy rr rr 119 4 119 33 * rf Hr Preferred...........-.- 100} 117% Feb 2) 12212 Jani11||/ 120 Aug 137%, June 
*119 125 |*119 125 {|*119 125 |*119 125 {*119 125 119 125 -s-=<- Pidicecesednencs oan ia oa hi 41, Feb 
‘ ‘ : Wabash Railway __..---- 00 Oct 101, Mar 4 Aug 
2 21g 2Qig  Qig 2g Ql 2 21g 2 2lg 21g 2lg} +3,300] % - 1 100 Zip Oct 19] 18% Mar 16 5° Jan| 10% Mar 
3! 31g 3%] 353 3%] 35g 35s] Big 3%] 1g 34] 3,100| 5% preferred A-------- 

Rie ERAN ROS A A) Mlethzeee eae RSS Mesh) fee eee 
*73, «8 7% «6-778 75g 75g 73g «7841 *71g 7% 75g 75g 900 | Waldorf System ....... D Psd pe Ripe. 
19 19 | 191g 1912) 19 1914) 1914 19%, 19 193%) *1914 1912f 1,100 Walgreen 10 === ta 0 4s Ges 19 4 ye gi 20 Ape] 30% Des 
*7112 724) 724 724) 72i2 73 || *72) 73 | 72. 72) 73 73. 600 wah bret t warrante 10 2 Deold vais Aug 18)) o-- | woe anne 
BS8is 84] 8lg 85g] Sle 853} 27% 8 73g 753) 71g 7% 100 A Pe Pot = 93° Senisl panserr tall soit Amel aoe ier 
4053 40%) 407% 4112) 41% 41%, 41% 4212} 4212 4212 43 43 7,900 — ) oper] 17 Oce20| 19% Jan 8 17% Avt| 20° Nov 
#183, 187%| *18%, 18%] *181q 187%| *18l2 18%| *18%, 18%] *183, 18%| __....| Preferred... ison 777N9 2a] 17, Oot 20) 19% Jan 8]/ 17% Ape 20 Nov 
tee Rey OD ti Ee SE cee ae) ot ‘stl ‘et “aul aces Ward Baxing “22No par| 2 Oct 19} 10% Feb26|| 21g Apr| 75s Nov 

wy . an ‘ 37° > at yy ies. | OS pgeneenene 100| 2612 Dec22| 991gMar 2|; 47% Jan| 105 Nov 
#37. 45 | *37 «45 | *35 411g] 361g 37 | *3512 40 | 37 37 300| Preferred............-- eons wen eS Se 

26,900 | Warner Bros Pictures....... “ ap 4 
lt” onl 2” of oe on a a 33 Deci6| 691g Jan 23 Apr| 69 Deo 
30 $3.85 conv pref..... No par 2 
3312 38 | *34 34% 34 34 | 34lg 34%) 35 35 | #34 38 0 Nepal 9% tosis) oie sant a Soe 
1g 4! 44 44) 4 4 3p 3%] 353 «4 4 41s] 4,800| tWarren Bros.......-- . Dee 
igi 12° 12° 12 1llg 11lg] *101g Illg} 12 12 13. 13% 600 oS converte Geet...2es = B othe + Jan Hy ~~ pi 37%, Deo 
slat 14%] 14% 14%| 14% 15 ] 14g 14le] 13% 14%] 14 Laie] 2'500| Waukesha Motor Co..-----6| ll Oct 19 38% Feb 19|| 191 Aprl 39! Deo 
*14lo 147g] 147 8 4 7 ; 4 7igaasteaee 1 & ann Eee 
aes eal See Hg) As Mak) hs ha Hee AE Ake Sek A | epee reme oes ssa "by Sette] “oa eee al “dual “its Be 

*21 2 8 4 8 8 212) 233 233) 700 | Webster Eisenlohr ----. - oa) Jan 
#119 th cin ll] *1lg lg lig lig} *1ig  1lo} =*1lg 11g 100 | Wells Fargo & Ons asosencen 2314s . PP “f 33% June ase > 
28% 283g] 281g 281g] *281, 287%) 281g 287%/ 281g 2812] 28 2814; 1,800 | Wesson yh ae me = 734 Nov20| S4lg Feb 4 78° Feb| 83% Deo 
me Ol go° $0" go" 30 "bo" go” oasis $2” °86% $2 “00 wan fen them A_-No par} 84 Oct 25| 108 Aug 26|| 91% Jan} 107 Sept 

ul oF vee Jan| 110 A 
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*77 79/1 77 «+79 a Wrigley (Wm) Jr (Del)-No par| 58!2 Oct 19} 76 Jan 7|| 63 Aug| 79 
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“Bee FAN 3e tit] 7Eh Tate “OF intel oie ot] on -Ontl Se'scn | Yenow Track @ Conch eliz.i] 71s O0s10] $7 Bub iél| St Jan $8% Des 
97g 10 97g 101g 97% 101g 97g 101g 91g 9% 914 Dbz ,900 oO -- 7 Jan23|| 8314 Jan| 1631s Dee 
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wee SOM eves fan] ore Teel *7a” fenl 78° 76'| oO" feul 5% % preterred 100] 70 Oct25| 115 Jan27|| 105. Jan| 122 Aug 
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! * Rid and asked prices; no sales on this day. { In receivership. a Def. delivery. mn Newstock. rf Cashsale. zEx-div. y Ex-rights. { Called for redemption. 





















































Dec. 25, 1937 











NOTICE—Prices are 





NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


“and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur.j No account is taken of such sales in computing the range for the year. 























































































































= Friday Week's Z Friday Week's | 
BONDS = S| Last Range or 3 Range BONDS = Last Range or 3~ Range 
N. Y. STOCK EXCHANGE | 3§| Sale Friday es Stnce | oN. ¥. STOCK EXCHANGE | 3 Sale Friday eS Stnce 
Week Ended Dec. 24 — a.) Price |Bsd & Asked) SF Jan. 1 Week Ended Dec. 24 —~a.| Price |Bid & Asked SF Jan. 1 
Low High\ No.\\Low Htgh Low Htgh || Low High 
U. S$. Government | Foreign Govt. & Mun. (Cont.) 
Treasury 44(8...Oct. 15 1947-1952/A O}_____- 116.24 116.27) 47)|113.16121.14 *Colombia Mtge Bank 6 4%s__.1947/A O}_.-.-- 18% 18%!) 1} 18% 381 
Treasury 3%8_..-Oct. 15 1943-1945/A ©) 107.9 |107.4 107.11] 37||104.2 109.26 *Sinking fund 7s of 1926....1946|M Nj------ 18% 18% 1|} 18% 30% 
Treasury 48_.-.- Dec. 15 1944-1954/J D/112.6 |112.1 112.10} 100/|109.12115.20 | Sinking fund 7s of 1927....1947|F A| 18%} 18% 20 5 18% 30% 
Treasury 3%8_..Mar. 15 1946-1956|M S/______ 110.19 110.22} 56||107.12114.9 | Copenhagen (City) 5s-...--.-- 1952/3 D| 99%| 98% 99%] 58/| 96 101% 
Treasury 3%s8_..June 15 1943-1947|3 Dj______ 107.14 107.14 2||104.28 110.18 25-year gold 44s._.------- 1953|IM N| 97%) 97% 97%] 10)| 93 100% 
Treasury 38---~- Sept 15 1951-1955|M $/ 104.2 |103.28 104.6 | 147/|101 106.28 | *Cordoba (City) 7a..-------- 196717 Ai....-- 82 82 1 77 90 
Treasury 36_.--- June 15 1946-1948/J D/_____- 105.1 105.6 | 30//102.10107.30 7s stamped.._....--.....1957|F Aj} 54 54 54 13}; 51 80 
Treasury 3%s_.-June 15 1940-1943/3 D]106.7 |166.3 106.7 7||104.20 107.27 | Cordoba (Prov) Argentina 78_.1942|J J} 83 83 84 6}} 83 99 
Treasury 3%s_--Mar. 15 1941-1943/M 8/107 |106.29 107.3 | 37/|104.24 108.24 
Treasury 3%8_--June 15 1944-1949|3 D/_____- 105.23 105.31] 22||102.20108.24 | *Costa Rica (Rep of) 7s_...-- 1951|M N}...... 18 —s«18 1)| 18 (36% 
Treasury 3%s_--Dec. 15 1949-1952|/J D/______ 105.21 105.24] 157||102.24108.18 | Cuba (Republic) 56 of 1904_._.1944|M 8/__-.-- MELE coccs ----|| 100% 105% 
Treasury 3448_....--- Aug.161941/F A|107 [106.30 107.4 | 43/|104.24108.24 External 5s of 1914 ser A....1949|/F A|_----- 103% 103% 3H) 101 104% 
Treasury 3s8...Apr. 15 1944-1946/A O}______ 107 107.6 58||104 109.25 External loan 4 4%s_....---- 1949|F Aj. .--.-.-. *95 101 |---- 97% 102 
Treasury 2%8.-.Mar. 15 1955-1960|M_ S| 102.1 |101.24 102.1 | 205|| 99 104.30 Sinking fund 5}4s_--Jan 15 1953/3 J|------ 101% 103%} 11|| 101% 105 
Treasury 2%«_._Sept. 15 1945-1947|M $/______ 103.2u 103.27] 110||100.18 106.16 Public wks 5 4s_._June 30 1945/3 D| 71%| 66% 71 331|| 47% 71% 
Treasury 2%s8...Sept. 15 1948-1951|M $/ 102.5 |101.26 102.5 | 156|| 99.2 104.16 | Czechoslovakia (Rep of) 88_..-1951|A O}------ 103 103% 3|| 103 105% 
Treasury 2%{8_..June 15 1951-1954|3 D/ 101.7 |100.28 101.7 | 186]| 98.4 103.17 Sinking fund 8s ser B__...-_- 1942|A Oj_....- 103% 103% 1|| 103% 105% 
Treasury 2%s8_..Sept. 15 1956-1959|M §/ 101 100.24 101 59|} 98 103.18 a 
Treasury 248.--Dec. 15 1949-1953/J D) 99.26) 99.17 99.29) 175|| 96.6 101.22 | Denmark 20-year extl 68---.-- 100s 3 J} 105%} 104% 105%) 49|| 104% 10734 
Treasury 2 4s8_-.------ Dec. 15 1945|J D! 102.18 102.10 102.18 252/|101.27 102.18 External gold 5 4s.----.-.-- 955|F Alal01%| 100% 10134) 35)| 100% 103% 
Federal Farm Mortgage Corp— External g 4 %s__.--- Apr 15 1962 A O} 100%} 99% 100%| 45)| 97% 101K 
I acs ciceasesoed Mar. 15 1944-1964/M S/______ 103.16 103.28}  2\|101.7 106.10 | Deutsche Bk Am part ctf 6s___1932 re 
Dv cccawaweste May 165 1944-1949|M N/ 103.17|103.2 103.17] 28/|100.11 105.17 §*Stamped extd to Sept 1 1935__|M $|------ 79 79 10)) 45 79 
Th enhocacgon Jan. 16 1942-1947|3 Jj______ 103.19 103.26]  7||101.8 105.23 | Dominican Rep Cust Ad 5 ¥40_-1942/M eee 65 65 1|} 63% 82% 
ae Mar. 1 1942-1947|M S|______ *102 102.20}.---|| 99.6 104.10 Ist ser 5 4s of 1926___...__- 1940/A Oj-.--.-- *...-. 70 |----|| 59% 82 
Home Owners’ Loan Corp— 2d series sink fund 5 }4s-.-.- 1940|A O}....-. 63% 64 4\| 63% 82 
3a series A_...May 1 1944-1952|M N/ 103.17/103.2 103.17] 101|| 99.24105.3 Customs Admins 5 4s 2d ser_1961|M $| 55 55 59 S|} 55 81% 
2%s series B__Aug. 1 1939-1949|F A/101.21/101.8 101.21] 83)| 98.28103.2 5 }48 Ist series__......._- 1969}A Oj----.-- 59 59 3/| 59°" 81% 
24s series G_..-.----- 1942-1944/J 5} 101.7 1100.29 101.7 | 98] 98.16102.81 5 4s 2nd series- ----.--..1969)A Oj---.--|*----- 59 |----|| 61 81 
| Dresden (City) external 78-..1945|MN| 20%) 20 20% 7} 19 26 
Fereign Govt. & Municipals— | *E! Salvador 8s ctfs of dep__..1948/J J/_----- 44 44 2|| 40 66% 
| Estonia (Republic of) 7#-..--- 1967|J_ J|------ 99 99 7|| 98 100% 
Agriculture, Mtge B Bank (Colombia) Finland (Republic) ext 6s. ...- 1945|M $j--.--- 107% 107% 3}| 105% 109 
d sink fund 6s_.._..__.. i ee 17% 17%| 5] 17% 30 ¢Frankfort (City of) sf 64s. ..1953|M N|------ 20° 20 1|}| 17} 25% 
ootd sink fund os is re i948 2 iia *16 il... 2 .= French Republic 7 4s stamped_1941|J D} 10634| 105% 10634) 14)| 102 124% 
Akershus (Dept) Ext 5s_------ 1963|M Nj 100 | 100 100%| 4|| 97 101 748 unstamped___.____- 941/----| 96 96 984} 27|| 925% 119% 
*Antioquia (Dept) coll 78 A...1945)J  J|/___ 6 6%} 30 6 20% External 7s stamped _.-_--.-- BGG . Wieseses 113 113 7|| 105% 130 
*External s f 7s series B..._- 1945/3 3]. 6 6%) 26 6 20 78 unstamped__....--..- 1949|----| 101 | 101 101 1}; 99 124 
*External s f 7a series C....- Sweet Ji... 6% 6%} 11 6 20 German Govt International— aac 
¢xternal s ft 76 series D_.._- 1945|3 J 6% 6 6%! 33 6 20% *5 4s of 1930 stamped_-__._- 3D) 25%] 24% 25%! 212/| 20% 31% 
*Exterpal s f 7s lst series_._..1957|A O|} 5% 5%] 11 5% 17% *5 %s unstamped--.-_-_.-_. |: ERs 22 22% 6 18% 28% 
External sec 6 f 78 2: series_1957/A O| 5% 5% 5 5% 16% *5 \%s stamp(Canad’an Holder)’65)----|------ *20 se ---- ----|| 214% 253 
¢External sec 8 f 78 3c series_1957|A O|_____ 5% 420% 5% 16% | *German Rep extl 7s stamped_1949|A O| 31 30 31%] 40)| 26% 36 
Antwerp (City) external 58....1958|J D| 99 99 1/} 97 102 7s unstamped_._.___.____ Se 25 25% 2|} 23 30% 
Argentine (National Government) — German Prov & Communal Bks 
8 f external 4%4s_........-- 1971|MN| 96%) 95% 96% 63| 88 103% ¢(Cons Agric Loan) 6 4s_...1958/3 D/------ 29 29 1}; 23% 34 
8 f extl conv loan 4s Feb__..1972|F A| 88%| 87% 88%] 79 95% | *Greek Government s f ser 78_.1964|M N/------ 35 35 1}} 29% 42 
8 f ext! conv loan 4s Apr....1972/A O| 88%| 87% 88%| 26 4 94% 7s part paid___......._- Ses ag gye "29 = -z---|----|| 29% 3234 
Australia 30-y 1955|J_ 3} 104%| 104% 104%] 46|| 104% 110% *Sink fund secured 68-._.._- 1968/F A| 26%| 26% 26%) 10) 25 35% 
External! 5e of T° aes 104% 104% 5|\| 104% 110 ¢6s part paid_.._.....__- 1968|.---| 2634) 25% 26) 17|| 25 28 
External g 44s of 1928. MN] 100%) 99% 100%] 31)]| 99% 103% 
Austrian (Govt) 6 178 Ff Speke 103% 104%] 111] 98 104% | Haiti Sinaia of poate A...-2088 ae 92% 95% 8|| 92% 101% 
“Hamburg (State) 6s...._._-- 1946/A O| 19%) 19% 19% 1} 17 26 
*Bavaria (Free State) 660....-1945 eee id 20% 20%] 9|| 18% 25%) *Heidelberg (German) extl 7%s '50|J J/------|*----- 19 |----|| 15% 20% 
Belgium 25-yr exti 6 4s__.-.-- 1949|M $|______ *106% 108 |---|} 105% 111 Helsingfors (City) ext 64s.-..1960|A O} 105 | 105 105%4) 7|/ 104 107 
External s f 68_.-.--- wos St... 103% 104 27|| 101% 110% | Hungarian Cons Municipal on 77 
External 30-year 6 f 78_--.-.-- 1955|3 D| 114%] 113% 115%] 39]| 109% 118% ©7 44s secured sf g ......... 1945/3 J/------ 18% 18% 9|| 173 303 
Bergen (Norway) extis f 5e-..1960/M S| a9934 a99%| 3/| 99 103% | *7ssecuredsfg _._.-._.._- 946\5 3] 18 18 184) 4|| 18 8034 
*Berlin (Germany) s f 648...-1950/A O|______ 20 20 4|| 18 25% | *Hungarian Land M Inst 73s.1961(|M N|------ 18 18 2|| 17% 30 
External sinking fund 68...1958)J D|_____ 18% 20%] 26]|) 18% 25 *Sinking fund 7 4s ser B____1961/M N/------ 18 18 1) 18 27% 
Brasil (U 8 of) external 8s....1941/3 D} 24 21% 24 | 112|| 21% 69% | “Hungary (Kingdom of) 7}s_.1944|F A/------ a57% a57%| 2|| 47% 62% 
*External 6 f 6 4s of 1926...1957/A O| 21%) 19% 21%) 122 18 47% 
External s f 648 of 1927_..1957|A O' 21%) 19% 21%1117|' 18 47 Irish Free State extl sf 6s___..- 1960|M N'_..._- 114% 122 ----|' 111 115% 
7s (Central Ry)........--- 1952|3 Dj 20 19% 20%] s0|] 18 47 Italy (Kingdom of) ext! 7s_.-_-- 1951|J Dj 80 78% 80 3|| 65% 93% 
Brisbane (City) 6 f 58.........1957|M S/______ 99 100 2|| 97% 103% | Italian Cred Consortium 7sserB,47|\M 8} 80 80 82 8] 65 94 
Sinking fund gold 6s.......1958|)F A|______ 9944 100 7|| 97% 103% | Italian Public Utility extl 7s_..1952|J J} 6244) *60 63 16/| 57 83% 
20-year s f 68............-- 1950/5 Dj______ 102-102 2|| 99% 1053¢ | Japanese Govt 30-yrsf6}4s_-.1954|F A/| 7134) 7144 80%| 62)| 67% 100% 
Extl sinking fund 5s_____- 1965|M N| 6334) 63 67 | 144]) 5236 89% 
*Budapest (City of) 6s_....... 1962/5 Dj______ 21% 22%] 25]| 21% 83% | *Jugoslavia (State Mtge Bk) 781957/A O/}------ 42 42 2|| 20% 
{Buenos Aires (City) 64s B-2.1955|J J)______ *100 100.21|/_.__|| 100 102% | *Leipzig (Germany) s f7s___._ 1947|F Aj------ PL owes 22 |----|| 19% 26 
*Buenos Aires (Prov) ext] 68_..1961|/M Sj. | *80 ee See 97% 106% | Lower Austria ‘Province) 7448.1950|J D/------ 98% 98% 95 100% 
*6s stam 1961|M 8} 80 80 80 80 93% 
--1961|/F Al______ on wees ..--|| 78% 92 *Medellin (Colombia) 6 }s....1954|J_ D)-.---- 6% 6%) 8 5% 17 
-1977|M S| 69%] 68% 69%] 51\| 63 84% | *Mexican Irrig assenting 444s8_1943)M Nj------ *2 3%I|---- 2% 8% 
1976|F Al______ 69 69%| 15|/| 64 85% | *Mexico (US) extl 5s of 1899 £ 1945/Q J|------ Pesce 5 |---- 5% = 8 
1976|A O|_____- 69% 70%| 20|| 653% 86% *Assenting 58 of 1899 1945/Q Jj------ 34 3) 6 3 11K 
1975|M N}_____. 71% 71%] 9/| 67 88 *Assenting 58 large... 3 3 13/} 3 11% 
1984/3 3}_____- 53 53 1|| 48% 65% Cheer ENG. Noccclencacc] <ouee acess ebe /. a 
48 of 1904___________ _ SORES Dincaccl “cces ccsas ---- 5% 9 
1967/3 3] 33%] 31% 33%] 14|/| 21% 33% *Assenting 4s of 1904 1954 2%] 21) 2 9% 
1968|M Ni_.._ 32% 33%| 10|| 22 33% *Assenting 4s of 1910 large. ...-- 3 18}/} 2% 9% 
*Assenting 4s of 1910 small-_--__- 2%| 33 1% 9 
1960|}A O}______ 107% 108%] 30]] 104% 110% *STreas 68 of '13 assent(large) ‘33/3 J 4 |---- 4% 1334 
1952|M N| 11234| 112% 112%| 21]| 109% 114% | a nm, «pt BD Fec----] -2--- -2--- ----|| 2% 13 
-Aug 15 Perf 4 100% yous 100 4 31 ae i 6 Milan (City, Italy) extl 6 }4s...1952)/A O| 65 62 65 36); 59 82 
100%} 1 00%} 22 ) 
944|3 Ji_____- 99% 99%] 7I| 98 99% *Sec extl s f 6}48...--..._- rosa 8| 11%}| 10% 11%] 28]) 10% 84 
30-year 1967|3 J| 9454] 93% 94%] 40]] 91 95 *Sec extl sf 64s..-.------ 959|/M $|-...-- 104% 10%} 6|| 10% 33 
*Carisbad (City) OTT. ocanes 1954/3 Jj a56%| 55 a56%| 4/| 45 60 Montevideo » (City) , Neate 1952|J Dj------ % 61 2|| 58% 76 
Cent Agric Bank (Ger) 78....1950|M $|______ 35 35 12]| 32% 64% | *6seeries A___...__-_______ 959|M N/__._-- 57% 57%) 1|| 56 68 
¢Farm Loan s f 6s..July 15 1960|J J|______ 34 34%] 10|] 26% 40 New So Wales (State Jexti 68..1957\F Aj 101 | 101 101 4/| 100 105% 
¢Farm Loan sf 68_...Oct 15 1960|A O|______ 33 33%| 17|| 26% 40% External s f 56_....... pr 1958/A O}-.---- 101 = 101 3}} 100 105 
Farm Loan 6s ser A Apr 15 1935|A O} 33 33 34 10|| 30% 48% | Norway , ATA. extl 68. ...... 1943/F A| 106%| 106 106%} 4/| 104% 108% 
*Chile (Rep)— Ext! s f 78 yee 1942|M Ni______ 16 16%| 36|| 12 25% 20-year external 6s........ - 1944|F Alj_----- 10634 107 10}} 10534 1 
External sinking fund 6s_..1960|A O| 16%] 15% 16%] 92/] 12 25 xternal sink fund 4}4s_..._ 1956/M@ S| 10434] 10434 10454) 40)| 10134 106% 
*Extl — tee 6s...Feb 1961/F A} 1634) 15% 16%] 81]| 12 25 External sf 4s_..._.-.__- 1965|A O}..---- 1 0 
Ry ret f 66.....- an 1961/3 J| 1634] 15% 16%] 110]| 12 24% 4s 8 f ext loan. __.--_- -1963|F A 0 
*Extl AE, fund 68..Sept 1961|M S| 16%| 15% 16%] 21]]} 113% 24% Municipal Bank extl s f 5a_..1970|3 D|---.-- 3 
External 68...1962/M 8} 16%| 15% 16%] 18]] 12 24% | *Nuremburg (City) exti 6s....1952|F Aj------ 1 
*External sin«ing fund 6s_..1963/M Nj|______ 15% 16%] 52|| 12 24% ental Devel 1953|M 8 
*Chile Mtge Bank 6}s_...__- 1957|) D} 14%] 13% 14%] 40]| 10% 21% MN 
omak tena 6i¢s of 1988 Salibinal 1961|3 D}| 14%] 13% 14%) 55]| 11 21% 
....1961/A O 14 14%} 37 9% 21% 
MN 13% 14%] 37 9% 22 
M$ 11% 12 3 8% 21% 
33% 33%| 2i| 83% 73 
% 20% 1 % 26% 
4% 38 
% 38 
















































For footnotes see page 4087. 
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Friday Week's : 
= Week's Last | Range or Range 
S| Friday, mnie Ds : nant Priaee ‘Since 
BONDS Last | Range or ? N. Y. STOCK EXCHANGE —y 
N. Y. STOCK EXCHANGE 3} Sale Friday 3 a? Week Ended Dec. 24 R| Price |Bid & Asked J 
" Week Ended Dec. 24 Sal Price |Bid & Asked) &% an. i nen 
Low Hig | No.\|\Low High _.1943/3 Jj___-_- *103 anes skeen 
eporto Alegre (ity of) Bann 1968 3 | los} ‘osf i134) i7l| '996 31°° | sBertm City Bloc Go deb 6 ste. “agpi}s, B}--2--- 2554 18% 37 
“| "30 es ase | One aekieraeeteie 1959|F Aj_._... 
rague (Greater Cay) 7Ha"“~tosa/M |__| 6” 9601 ill 92 190, | SBeb ataking fund Oxen.----19601R Aloo] 32 18% 2036 
Prague ( aa State) extl 6348. 1961 " g iss 4) by iene ty Berlin Elec El Sny- 6346 19564 5 "70032 305% 9934 106% 
External s f 66_-.-.---.--- 108 108 12|| 104% 113% | Beth Steel cons 8 ser 1... AO 92 %4 92% 89% 9934 
ae wee ae rt 109 109 1 106 113 Cons mtge 3%s series E----- 1966 . ‘te i a 
a tapes 1 
*Rhine-Main-Danube 7s A....1950|M $ “24 36 34 “23/1 10% 34% | Big Sandy Ist 4s____.__._.__. 1944 =. “"47%5| 47% 47% 90 
*Rio de Janeiro (City of) os... > r 13% inte 115 9% 33 Desten & Meine ae 4 C....-e ton 504 48 91% 
*Extl sec 64s_..-.._____-- , Ist M 5s series Il...-.--.-- AOl 42 421% 4234 85% 
“elena ol et sees eg | 1 tik ee | lee 1961 4 
Moss ext! loan of 1921. ----.1046}A © a eT eS Ol scmeee kurt tata ist ds 1955/k Al 935) 9% 8 34K 
*6s papal pees pueeenes 1966|M IN os 35|} 10 382% a Nyy 2 mee oe S 3954 10134 
ofe munteipal loan. --1967/3 D 64* 69 | sell 60” 8334 | Brooklyn City RR ler 60.72.27 seetee i isa | 10at 97% 105% 
sRoumanis (ingdon of 721900|F A Sos, 30°). ] 2058 27 | Bkiyn Manhat Travel asc, 1006(M N] 47%| 4754 55. 83 
pe (city) 6s....-.1953|5 J RD fn] Oe Bklyn Qu Co & Sub con gtd 5s. sont “ 7 Ereeee aeate STS 
ectamemensee SS Bad SIE Bhd 2 OE BN) meee ele An 108, a 
$6 }4n ext sooured of hiscseiiedeel 1957 waged ey 5 gpa M N/ 103%] 102% to + 
Sefess extl loan of 1021-..-..1936|3 J 16% 19 | 71) 16% 46 Debenture gold be..---722..1950|4 D| 69%| 68% 87 109 
los cannes ela - 2 7 ys, % hi 35s Ist len & ref 5s series B 1957 “y Ni 92 1987" 103% 107 
BEL - mm me mm oowe 12 SS SS OS OS ee Doosee gf Tee 
7s ext Water loan —- “se 11% isl all 30 9434 Brown Shee 8 £ Gob 340....-1960 = tes #991 100, 102 
aa... 1? | ON iets 38 | SemeCaniediatens..uan ; ee 104% 1053¢ 
oe mane © ae *19 Pe REM =< DD hale. 5% 
wrth hoe acc Of on He Sc | Rang Ri ei SH aa ae 
o7e series B sot eat. _=2_a-- MN best Sasc| “all 2036 o__ | tBushTeemanm tes tonsa ia53|A Ol--2--> “33 “i 3 
estieain (Prov of) extl Taz... 3D sie Stil -tI] 38% Siac | "Conmot Borne e------capeals. al aise] “atye 83 
*Silesian Landowners Assn o.- Hr 1 4h nia Sill: oo3 98% | tBush Term Bidgs 5s gu. 1940|J 3 erenign 104 1024 10856 
Syria (Province of) 7s._.----- ; + FA 103% 103% 3]] 101% 106 Ca! Pack conv deb ae “1942|A O|_..-_- 10 7% 
Sydney (City) sf 5%4s-_--.----- H *Camaguey Sugar Lay nN 1962/4 O|_----- 105% 104 110% 
Taiwan Elec Pow sf5s-_----- 1971 F. oO36 pty: " ox LL $4 | ” pee se 2 .| 113% 109% 116 
Tokyo City 5s loan of 1912_..-1952 sil 50 80 Canadian Nat gold 44s..---- 1957 meee 116 113. 118% 
ls f 5s guar -1961/4 © 5635 61 Guaranteed gold 5s_----July 1969/5 J/----.- 114% 121 
Trondhjem (City) 1st 8548_.1957|M N ‘ox aul aos Guasnaiend tend te AO} 11834) 118 ater it 
Uruguay (Republic) extl 88_..1946|/F A . 241] 46% 70% Guaranteed gold 5s_..-...-.-- 1970 rnees 116 112% 118% 
*External sf 68-.---.-.---- 1960/m N 50% Bisa] iall 47 sox | Guar gold 43¢e,. dune 16 1955 F Al ii3iz| 113% 110% 116% 
RS LO i toe A A RB HO 11 
Venetian Prov Mtge Ban 78-952, MN 9035 499%). 10) 88 10034 | Canadian Pac hy 0% dab atk perp * hl & 99% 108% 
oWensew (City) external 76.-.1958/F A p+ aM = ase 86% Coll trust 4 }4s--...-------- 40% : ek $aane 109% 115% 
Yokohama (City) extl 68... -_- 1961\J D 5s equip trust ctfs---------- Ibid F onem 101% 98% 110% 
Coll trust gold 5s_...Dec 1 Hoe a sere 96% 0034 ee 
robes 
RAILROAD AND INDUSTRIAL Teena 101% 10136 105% 
COMPANIES = ‘A_Dec 15 1952/3 D|------ 107% 107. 111K 
t§*Abitib! Pow & Paper Ist 58-1953) J ; Mas 2) te _| «83 85 106% 
AGame Express coll & 6 40....1048/ 89% 90 |  2i| 8024 105% | Carrters & Gen Corp deb 6s w w 1950/4 W]------| *83 60 98 
Coll trust 4s of 1907-.--..---- 98 7|| 93% 105% art r w°"*saans | 75 
10-year deb 4348 stamped. - be te r4 » 7% as 99% Celotex ae Oe ae . 23% 18 six 
Adriatic Elec Co extl 78_....-- 1943/J “cain 112%]----|| 110% 115 Cent Branch | Ly Nov 1945|F Al_..--- 5 uF 36 3% 
ag py 1 enn 1943/3 a eo | a aon | anaes ae AOL etl ape 64 28% 
cons 4s series B_..-.---- 54 
Albany Perfor Wrap rte § wane +4 a57 a57 2|| 57 74 pe 4 yao ) ema J AO 64 * 6 as 40 
Atb & Susq lst euar 3 68._....1046|4 "72, «74 [idl] 71° tors | sChast Div pur money g 4a-.195) em vance 24031 
“Siero nnngh O) Sul, eB |r) BBE) Sie Rec rine ia dl a Be 
*Coll & conv 68.22.2222 1950/A O|--,---|*----- 36. |"304|| 24s 7254 | _*Moblle Div let ¢ Se 94618 {7-777 -|s103% 00 
CONV 08.-.--------- 333 36 B76 eee een ary SG MB _- wo n0n tei ol... ‘ 
ce stamp eee 4 33K\----|| 80 102 4 Cental Foundry mee i384 Somes 1624 100% 125% 
Alleah Val gen guar ¢ 48.2....1942 ry “sa” onl all oe” in | Osean lat & ret 3348-1965 ip penen oe : ta 
wi ite debentures on -"0=---1061(2 02 10334] 155|| 96 10838 | Cont tinpot Ligne 3348. ,-----1900/A Ql------|e100%¢ ‘S378 
ntures......--.--- 2 103%) 155]) 96 105% | Cent Iiltnots Light 3 48---.--. 000), al... --- 
Ha ers Mfg conv 402221982 M 102 10396) 158]) 96 t*Cent New Eng dy (0.---Hs 4 ; 35%| 32% 28 | 88% 
pine-Montan Steel 7s 1955|M “Brac pest aiall Sake mee | eee en ----- teers 3] 37h] 3755 25% 78% 
— Foreign Pow deb 5s..--- 2030|M Rik! + ats r+ ie B 4 F Al 99%] 99% 93% 112% 
American Ice s f deb 58-...--- 1953) J, 108% 103%| 2411 99 109% | Cent Pacific ist ret gu gold 4s. -1949 _a “Tpseees 97% 108% 
Amer I G og tip dlty ge 3 9234 9634] 12|| 86% 106% Through Ghert L ist gu vee oe0|f Al 7214) | 7214 66% 10434 
nterna’ ee uaranteed ae Cin wall ka 1027/8 Ni_.----/|*----- 
Amer Telep & Teleg— 11 50|| 111% 114 | §*Cent RR & Bkg of Ga coll 5s 1937/05 \|------ _ Paes 76 «(92 
fund 5}4s.-.1943|M 11236 113 xtended to May 1 1942...._. iié 116 125% 
{Convertible debenture 348-1930 y 10034 101 5| 6131] 96s¢ 102% | Central Steel Lat gf 88-..---- 1941 Bla 63 55 (064 
1|A 4 Prod 58 A_--.- 190g 6 *1053 10434 108 
8s debentures-----..---- Ms 100% 305]; 96% 102% | Certain-teed 4%s '50|M $ ------ 105% 
i icinnededaued hampion Pap & Fibre deb 4%(8 "50/40 > ------ 105 10534 109 
eat Type Founders conv deb.1950|3_ J Ee “"i3| $1. 11036 | Chee & Oblo lat con g 53.---—- 19391M “al i307] 11954 116% 128% 
ner Wat Wks & Flee Os ser A 1975|M N 92% 94 , General gold 4348..--...... 1992 ; 9534 9334 102% 
Anaconda Cop Min sf deb 4346 1950/4 © 105 10896] 108 8096187 Ret & impt mtge 3¥4s ser D--1996,MN] 95%) 9544 9234 102% 
*Anglo-Chilean Ni 34], 23 % Ret & impt M 3348 ser E----1996/F 4)------|, 004 107 111 
pene & --1967| Jan 30, 30% Craig Valley 1st 6... -- May 1940 ~7"77719106%4 105% 111% 
tAnn Arbor lst ¢ 4s.-.----..-1955|2 J 3° 693 | all os 106 Potts Creek Branch ist 4s...1946|4 4|------|7106 4 108 1204 
Kk & Mem Bridge & Term be. 1964|M 5S 3 3 106|| 75% 100% R&A Div Ist con g 48_--.-.-- 1989 Boece: *109% 109% 115 
poh a Del) 4s series B_1955|F A 85% 87 ; 2d consol gold 4a... ------ 1989| - 77277] #107% 108 108% 
Ist M's f 48 ser © (Del) -----1987/4 os ON Warm Spring V Ist g 5a..-..1941/M 8)------ ¥ 
Atchison Top & Santa Fe— || oe. ee ee cine 19494 0} 2744) 2774 . 
General 4s - - - ----------~- 1995|Nov 103% 103% 8}| 100 112 Burl & Q—Ill Dev 5168--- 208 34 4 109% 107% 113% 
Ls 995|M 03. 107°*|----|| 1043¢ 100% | “Illinois Division 4a..------- Ome Bln 108% 107. 117% 
old 48 of 1909-------1955|3 D|-.....|*____. 2s T .S.e |) =... 1938) Alz2222] 104 101% 1164 
Conv g J 105 105 4 103% st & ret 44s series B a 1977 @22ee 108% 104% 119 
Conv gr eee 1960|4 101 101 1} 101 108 1 & ref be series A.-...-... IF Al------ #88 88 101% 
ps oh A ghgaanaamase 948) 105, 105%) 37)| 104% 111 *Chicago & East Ili ist 68...1934|4 O|------ 10 4684 
Rocky Mtn Div ist 48.---- 4 IST9e Aides] a6ll ico tea | foca'e Ei ny (now cop gen 66-1961 ee ee aoe 9 45% 
Rocky Mtn Div Ist 48------ 3 111% 111% wooslecras-rosae 24 
Short L Ist 46...-1958 *1114 112%]----|] 110% 113% | " *Certificates of o--*sea5lMi Ni_...-. *107 107 1 
Cal-Aris lot & ret 4)40 A...-1962]%4 “113% 116°|--.- 118% 118% Cota re old 188 | 1694) 16% B. Be 
~seree * 1 honed hicag -- 221947 corens 
Atl & Charl A L ist 4448 A-.--1044/4 103 103 A]| 9856 118 | S°CBle Ind & Loutov sat O5----190715 3] --=- “en 10% 30K 
lst 30-year 58 aa July 1963|M 92 9334| 24] 85% 105% y: ling 4s series C-.---- 1947/3 J}------ 54 5% 26K 
At as caine’ 6300 4 J ¢ aK " Ht 1085¢ 1st & gen 5e series A_....-- 1966)" ” 6H] «5K 54 26% 
eames mM B_.May 1 93 107% 
10-year coll tr 5e.-.-- May 1 1945 52|| 74 99% *ist & gen 66 series se: ee 
L &N coll gold 4e.....-- Oct 1952|M i es) Sl a Soe Chie Ind & Sou 50-7r 4a. -----1888 © cnere *110% 110% 112% 
“4 Sued wereage 0... 1948 “50% 5ose| all Boss ga% | eee * * 
tr 5e_--- J 5944 & St. Paul— 25% 66 
feauburn Auto conv deb 48(@-1900]4 3] 32" | 105 22] 10]/ 1754 sig | Chic Muw & St. Paul— Lissoly 3} 28) 27 25° b7¥ 
ee ee 2 Ge eats O.. “May i 1989/5 J| 29% rot + p44 
*102 | -zan= a. : “27May 1 1989/3 J|------ 
oy y bey Ay neues 7 Ho ry ° TM Bal Seen ae eal | cen aieanee F daar i logos 3) 2848 tix es 
Refund & gen 58 A... er. S S13 82%| 156l] 79 11654 $°OMe Mine & F 6 tes & 3. IK a 16 40% 
et & gen 6s series C__----- 1905) 13s 73°71 '13l| 673 108° | gente & No West gon 3540. -1987 + BRA iy 17 52% 
ef 43....1941|M N General 48_.....-..------1987|M Nj----.- 18 18 52% 
Gouthweat Div let 3340-8e--1950|J y ons Py, ‘= oH fs, “st Sooo Tes me Ss 10870 ““isi] 18% 17% 5AM 
Tol & Cin Div ist ref 48 A-..1959/J, 4 40% 43%] 106|| 38% 93% ecien be otpd Fed inc tax.---1987)/M N 18%] 18% be 52 
Deny tie, nasocee 1960/% A + a 38% 98s5 oa igo seamed. woneneee a "20% 20% 20. ‘61 
COBY Ono ecnwnonnanecce ms % 44 bas Rae: 19 9% 38 
Ref & gen M Se series F_..-- 1996 112%] 11]] 112 116 | §*Secured 6}4s-------- 't. 2m 11 
Bangor & Aroostook Ist 56...-1943|3 J iba 104%| 11|]| 103 110% | *l1strefg 5e---.----- et Food J D} 10%] 10% 9 =36% 
5 J lst & ref 414s stpd.May 1 10% 9 36% 
COR a gnannnnnonnono-EEay J 3 108% wf ¢ ye 116% *ist & ref 44s ser C_May 1 2037 Be 454 5% 54% 24% 
Battle Creek & Stur 1st gu 3s.-1989)) B 493°. 100 |...-|| 101 103% *Conv 4%s series A--.--.-- 1949 | 
Beech Creek ext thy eee 3g 117% 119 21]) 115% 121% 
we ye) Be c r= -"1960/A O 126% 127% 41,120 131 












































For footnotes see page 4087. 
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= Week's 
BONDS £ Range or Range 
N Y. STOCE oe z Friday Since 
Week Ended Dec. ~ a Bid & Asked Jan. 1 
_— 
B Bros. & Johns Han ne 
ennett ros. Jo on Detroit Edison Co 44s ser D..1961|/F A *113% 114% 111% 116% 
Gen 1952/A O 108% 108% 106% 110% 
Gen A@QO 10 111% 105% 111% 
Gen & ref mtge 3 4s ser G...1966)M $ 104% 105% 101 109% 
RAILROAD BONDS *Detroit & Mac Ist lien g 48...1995|J D *45 70 60 4660 
995|3 D . ae 53 65 
H D *45 65 45 48 
° *45 55 
New York, N.Y. 4 ; Chicago, Ill. 5 MN 107% 110 137% 118% 
One Wall Street Private Wire 135 So. La Salle St. JID 102% 102% 100% 102% 
Digby 4-5200 Connections Randolph 7711 2§*Dul Sou Shore & Atl g 56...1937|3 J 2427 20% 72% 
N.Y. 1-761 + Bell System Teletype +> Cgo. 543 Duquesne Light lst M 3}4s----1965|/3 J 107% 108% 102 110 
East Ry Minn Nor Div Ist 48_.1948;A O 105 106% 105 111 
East T Va & Ga Div Ist 5s...-1956|M N 96 96 95% 116% 
3 Friday Ed El Ill Bklyn Ist cons 48...-1939|3 J 103% i03% 103% 107% 
BONDS Ms last Range or Range Ed El lil (N Y) Ist cons g 58.-14%95|/J J}. a) ia 131 139% 
N. Y. STOCK EXCHANGE 2 Sale Priday y Stnce Electric Auto Lite conv 4s----- 1952/F A 99 100 97% Ill 
Week Ended Dec. 24 =~ Bid & Askedi & Jan. Elgin Joliet & East lst g 56-..-1941/M N/__ *109 111% 108% 113% 
_ a — E! Paso Nat Gas 4s ser A_.--1951/3 D *102 103 100% 106% 
Atgh A | El Paso & 8 W Ist 58--------- 1965/A O}_ ---- 96% 10634 112 
2$*Chicago Railways Ist 5s stpd 5s stamped_-.....--------- 1965)A O ----- 101 95 106% 
Feb 1 1937 25% par paid.------- FA 44 3 44 83% Erie & Pitts ¢ gu 3940 eet B.-_"1940|3 J *103 4 104 102% 106 
t*Chic R I & P Ry gen 4s-_---- 1988)5 J 18%} 362|| 16% 48% Series C 3}4s-.------------ O05 J3......|*103% ----- 103% 107 
*Certificates of deposit. ------ knee 16%| 31] 15% 42% | Erie RR Ist sean ge oat .100e i J 8544 86% 80 106% 
§*Refunding go!d 48. ..----- 1934;A O 9%] 313 7% 26% lst consol gen lien g 48 1996/3 J 58% 61% 52 92% 
*Certificates of deposit. ------ ages 7%! 121 6% 22% Conv 4s series A..--------- AO 514 53 47% 94% 
§*Secured 448 series A.---- 1952|M $ 9%} 250 6% 25% | Sees AO 51% 55 47% 94% 
*Certificates of deposit. ------ = 8 34 7 22% Gen conv 4s series D------- AO}. ----- 60% 58 93% 
~° tt: Seep 1960|M N 4%1 105 4 16 Ref & impt 5s of 1927_------ MN 46% 50% 40% 89 
Ch 8t L & New Orleans 56-- --- 1951/3 D 94%|_---|] 90 113% Ref & impt oe of 1930----.--- AO 46% 50 89 
Gold 3s.--....--- June 15 1951/3 Dj} ____-] *86 —___- es: 86 94% Erie & Jersey ist 8 f 66 x 8 105% 106 104% 119 
Memphis Div Ist g 48------- 1951|J D 80%|}- 90 98% Genessee River Ist 8 f 68----1957|J J 104 104 4 118% 
Chic T H & S’easterp ist 58...1960;J D 72% 3 68 99% N Y & Erle RE ext Ist 48...-1947|M N 107 107 107 114% 
3S BB Ti ccceccesce Dec 1 1960/M 8 60 9|| 48% 91 fl) as 1938|M 8 *100 101 100 100% 
Chicago Union Station— Ernesto Breda 78...-...------ 1954|F A a59 = a9 60 80% 
Guaranteed 48......------- 1944/A O 106 11} 104 Fairbanks Morse deb 48- ----- 1956|J D 10034 102 99 105 
lst mtge 4s series D__-_----- 1963\J J 110 10}} 104% 113 Federal! Light & Traction Ist 58 1942/M 8S *96 97 95% 103% 
lst mtge 348 series FE. ------ 1963)J J 108 22\| 103 5s International series.---1942|M S e-2-- ----- 98% 102% 
34s guaranteed.-.-------- 1951|M $ 5 8|| 101% 108% Ist lien s f 53 stamped_--_--- 1942|M Ss} __ *95% 98 |----l] 97° 103% 
Chic & West Indiana con 48---1952/J J 99%| 29]] 95 1st lien 6s stamped--------- 1942|M 8 99 100% 98% 104% 
Ist & ref M 4s ser D------ 1962|M $ 93 34|| 91% 105% 30-year deb 6s series B------ 1954\J D *60 6 i... 86 105 
Cates Co 660 £6... ccccncee 1943;A O 66 28 5 lt GE Pt kiwanwnnene~< 1946'J J 94% 94 M4 82 96 
t*Choc Okla & Gulf cons 5s--.1952|M N 34%]__- 35 40 t*Fla Cent & Penin 56---.----- 1943 3 JI- *45 55 49 81K 
Cinctanati Gas & Elec 3({s8-.---1966|F A 103 28 97% 104% | ¢*Florida East Coast Ist +... - D *57%4 60 56 87 
jj oa 1967)3 D 107 2|| 104% 107 *1st & ref 58 series A----.--- 6% 7 5% 20% 
Cin Leb & Nor Ist con gu 48.-.1942;/M N[__ ss |*101% = = ___ ____|] 104% 108% *Certificates of deposit. ------ _s 6 7 6 20 
Cin Un Term Ist gu 5s ser C--.1957|M N 169 9|| 105% 109% | Fonda Johns & Glov 4}4s----- 1952 . 
lst mtge guar 3 4s series D_.1971|M N 107%] 61]} 101 2§*Prooft of claim filed by owner_|MWN)______|*_---- 17% 2% 9% 
Clearfield & Mah Ist gu 48-.--1943)3 J 100%|_-__-|] 104% 104% (Amended) Ist cons 2-48_...1982 
$* Proof of claim filed by owner|M N *1% 2% 2% 6% 
Cleve Cin Chic & St Lgen *..-7 JD 90%] 24 82 1 Certificates of deposit....--- " 1% 15% 2 5 
General 5s series B_.--..---- Pa epg. ___|]| 115% 118 Fort St U D Co Ist g 4%s----- 1941/J 103% 103% 102% 107% 
Ref & impt 4 }4s series 877771977 J 3 76 37|| 67 Framerican Ind Dev 20-yr 74s 1942/3 J 107-107 107. 110% 
Cairo Div ist gold 48. ------ 1939/3 J oe ___|| 102% 106% | Francisco Sugar col) trust 6s...1956|M N 47 48 47 87% 
Cin Wabash & M Div ist 48.1991/J J bul _- 89% 104 
St L Div. lst coll tr g 48----- 1990|M N 5 2 8444 104% | Galv Hous & Hend Ist 5 4s A..1938/A O *60 84% 90 100% 
Spr & Col Div ist g 48_----- 1940/M $|  ____i#101% ____. ee 104 Gas & El of Berg Co cons g 58-.1949)3 D *117% 118 121% 122% 
W W Vali Div ist g 48. ------ 1940/3 Ji. 100 j_- 100 Gen Amer Investors deb 58 A.-1952/F A 101% 101% 99 102% 
Cleve-Clifts Iron lst mtge 4%8.1950|/M N 106 2|| 104% 108 Gen Cable Ist sf 538 A_-----1947|/J J *97 99% 96% 1063 
Cleve Elec Iilum Ist M 3%s8-.--1965|)3 J 110% 8}| 105 *Gen Elec (Germany) 78 Jan 151945|3 J *38 43 34 30 44 
Cleve & Pgh gen gu 4s ser B- a. ee peers. __-}} 110% 110% *Sinking fund deb 6 4s---.-- 1940|/J D *37% 40 30 41% 
Series B 3 4s guar...-..---- 942;|A O}  ____i*104%=Os—=ts=es=s*t| Leonie Pe 20-year s f deb 68.-------- 8iM N 39 39 29% 44 
Series A 44s guar...----.-- — i... |. -__'!]| 109% 113 Motors Accept Corp deb 3s '46/F A 101% 102% 98% 105 
Series C 34s guar._...----- 1948 MN 108 |_...]| 107 15-year 348 deb___-.------ 51\F A 101% 102% 98% 105% 
Series D 3 44s guar.....----- 1950,F A 108 __-|} 105 Gen Pub Serv deb 5s------- 1939\J J *954 97% 92 103% 
Gen 434s series A...---.---- 1977|F Aj______/*105% «=____- __--|| 105 Gen Steel Cast 5s with warr.1949|J J 51% 57% 41% 97% 
Gen & ref mtge 44s series B.1981/J J) __ i*105% Le. ee, t*Ga & Ala Ry ist consds Oct 1 45)J J *20% 23% 19 44% 
Cleve Short Line Ist gu 4 %s---1961 103% 1 102 4 116% t$*Ga Caro & Nor Ist ext 68..1934)J J 20 20 62 
Cleve Union Terme Ge 5368..-- ae Oo 106 10 *Good Hope Steel & Ir sec 78.-1945)A O 25% 25% 21% 30% 
lst 6 f 5s series B guar------ 1973|A O 101 59 105% 111% Goodrich  ¥) conv deb 6s....-1988)8 D 94 95 89 107 
1st 8 f 4448 series C__...---- 1977|A O 95%| 44/] 90 1 Ist mtge 4}48.----.------- 56/3 D 93% 95 89 101% 
Coal River Ry Ist gu 4s. _-.--- 1945}3 Di] ____i*109% ~_____ ___}} 109 Goodyear Tire & Rub ie bo 1967/0 102% 103% 100 106 
eee o-- A 100 1j} 99% Gotham Silk Hoslery deb 56 w w "46M 8 79 79% 79 107% 
*5e income mtge --.-------- 1970/A 61% 6|} 59 Gouv & Oswegatchie Ist 58. ...1942/5 D o---- 1063 103% 103% 
Colo & South 4340 series remmet th Bs 4914) 88|| 38% 77% | Grand R & I ext Ist gug 4}4s..1941|/J J *106% ----- 105% 111 
Grays Point Term Ist gu 5e...-1947|3 D *91 95 95 95 
Columbia G & & deb 5s.-.May 1952/M N 95 32|} 90 Gt Cons El Pow (Japan) 7s--..1944|F A). 72% 73 69 «98K 
Debenture 5a... -.-- Apr 15 1952/A O 95%| 17|| 92% 105 lst & gen s f 64s.------.-- 1950j3 J 62% 66% 61 95% 
Debenture 58...-... Jan 15 1961/3 J 92%| 70|| 89 
Columpia & H V Ist ext g 48. .1948)A O 112% 3]| 109 Great Northern Sie quien A... 190800 F ] 110% 110% 108 116% 
Columbus & Tol Ist ext 48_...1955|/F Aj _sj*#i0g%ys__. ___}]} 110% 115 5 4s series B.....-- 1952|3 J 104% 105 100% 119% 
Columbus Ry Pow & Lt 4s__-.1965|M N 106%| 10}| 102 General 5s series C...--. ~----1973|/3 J 97 98% 97 115% 
Credit deb 34{8_..1951/A @ 621; 94 General 4 }4s series D.....-- 65 J 90 90% 89 100% 
2548 debentures____.....-- 1942/3 D 99%| 156]| 98% 101 General 4 }4s series E_-----.- 1977/5 J 89% 905 87 108 
Commercial Invest Tr deb 3448 1951/3 J 102 2|\ 99% 105% General mtge 4s series G_...1946/J J 104% 105 98% 141% 
Conn & Passum Riv Ist 48. ...1943;A O _—— Gen mtge 4s series H_...--- 946) J 6 97% 89 111% 
Ce Se a = tes 0 nt 6368-..- 288812 fee eens _..- 105% 112% Gen mtge 3%s series I_._.-.- 1967|\J J 79 80 77% 96 
ped guar 4s.__...-.- — jd 107% |--_-|] 104% 107% | *Green Bay & West deb ; es Feb *50 65 65 
Conn Riv Pow s f 3%s A_-.--- 1|F A 106%] 37|| 100% 108% *Debentures ctfs B........-.--- Feb 11% «=6611% 7% 15 
Consol Edison (N Y) deb B38. 1940|a Oo 104%} 40]| 10234 106% brier Ry Ist gu 4s--.---- 1940|M N 105 ee 106 106% 
PR dh - wero = eal ee 56) A Oo 104 75|| 9934 107% | Gulf Mob & Nor Ist 54s B-..-1950)A 80 82% 80 106% 
*Consolidated Hy Hydro-Elec Works lst mtge 5s series C__-...-- A 78 86 75 108% 
of Upper Wuertemberg 78...1956|3 J 21 Sit 18% Gulf & 8 I Ist ref & ter 5s Feb 1952/J *60% 91 
Consol Gas (N Y) ep Sra. Se 3D 107%] 77|| 105% 108% | Stamped...........------- J *60% 91% 90 93% 
Consol Oil conv deb 3 s------ 1951|3 D 97%} 139|| 92% 107% | Gulf States Steel s f 4}4s_.---- 1961/A 85 86% 83% 99% 
t*Consol Ry Ly “tate deb 4077198413 J 16%] 11 15 % | Gulf States Util 4s series C_.__1966/A 102% 102% 97% 105% 
*Debenture 4s__.........-- 1955|3 J 17 si] 15 % 10-year deb 44s_...----.-- A 103 103% 102% 105% 
*Debenture i en ibicienndinteiee lO ae El en Se 40 Hackensack Water Ist 4s._.--- 1952)|J MEETIG pe cee 105% 108 
*Debenture 4g.._........-- 1956)3 J 17K 15 40% | *Harpen Mining 6s_.....--.-- 9} 5 <<. eer 2 
*Consolidation Coal s f 58._.-- 1 3 J g 6i| 49 71% * Hocking Val lst cons g 4 4s___.1999/J *118% 120 14% 126% 
Consumers Power 3%s.May 1 1965|M N 106%] 11]| 103% 110% |; Hoe (R) & Co Ist — Nnatiece waka A 65 65 97 
lat mtge 3}4s.___..- May 1 1965|M N 104 21]] 99% 107% | t$*Housatonic Ry cons g 5s-..1937|M 43 44% 43 86% 
1st mtge 3 }4s.....-..-.---- ‘0|M N 102%| 73]| 9834 1083 | Houston Oil sink Send 534s A..1940/M 99 994 96% 10334 
Ist mtge 348__..........-- 1966|M N 991%] 10}] 96% 1035 | Hudson Coal Ist s f 5s ser A_..1962)J 30% 31% 28 57% 
tainer Corp ist 65.......- 1946/3 D 105. |---|] 10134 10534 | Hudson Co Gas Ist g 5e-----.- 1949|M = 116% 124 
15-year deb 58__.--...--..- 1943/3 D 89% 79% 103% | Hudson & Manhat Ist 5s ser A_1957|F 52 53 48 85% 
ICopenhagen Telep 5s-Feb 15 1954|F A 100716 1]] 993% 102% “Adjustment income 5s Feb 1957/A 18 18% 14 36 
Crane Cos f deb 3s..------- 1951|F A 9 | aol] 97. 103 % 
Crown Cork & Seal s f 48._.... 1950 M NI 105%] 12}| 103% 107 Illinots Bell Telep 3 4s ser B...1970)A 107% 108% 101% 110 
Crown Willamette Paper 6s....1951|J J 103% 101% 106 =| Illinois Central Ist gold 4s. ....1951|3 *98 103 rt he ia 
Cuba Nor Ry Ist 5\s_.-.._.. 1942|3 D 1%] 23|| 30 65 Ist gold 334s.._.....-..--- 1951}3 “93% «699 93 107 
Extended Ist gold 334s__---- 1951/A *93% 99 o3 (uare 
Cuba RR Ist 58 g.--.-.-....- 1952/3 43 6}| 35 Ist gold 3s sterling...---_-- 1951/M S|}______|*___-- 93 % 
7348 series A extended to 1946...|J “deo 92 
M 


68 series B extended to 1946. _... 





aut & out $268 Pamagcnacecens 1969 


st mortgage 4 4s 969)5 J 
Den Gas & El me eet S..- 1951|M N 
Stamped as to Penna tax._..1951/M N 
t8*Den & RG iat cons ¢ 4a-- 19363 ; 


*Consol gold 4¥4s_...___- 1936) 3 
bad & RG West gen 5s_Aug 1955|F A 
*Assented: subj a See 




















Del Power & Light Ist 4}4s-- 1971 4 ; 








6%| 70] 5& 
116]]} 4 
9%} 111 7% 
2% 
42 



































Litchfield Div 1st gold 3s_...1951/4 
Louisv Div & Term g 3 4s-...1953 
Omaha Div Ist gold 3s__..-_- Hor] 
eee eye 
eR ar Sa 1981 
Sprinatiote Div ist ss 3 }4s...1951 
Western Lines 1st g Lineman 1951 




















aaa 103% 
9 
*65 79% 
aia ode 80 
een 75 
ar 80 
— > Saree 















103 109 
93 898 
80 102% 
70 48689 % 

9254 
90 98% 

1004 100% 

83% 101% 














For footnotes see page 4087. 
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S| Friday, Week's 
BONDS 5 Last Range or 3 Range | 
N. Y. STOCK EXCHANGE 2 Sale Priday ; Since 
eee wins bed RL SD BROKERS IN BONDS | 
d Chic St L & N were zn || | 
Ill Cent an ic 
Joint Ist ref 5e series A_...- 1968|J DB) 45%| 44% 48%] 143)| 40% 91% FOR BANKS AND DEALERS 
lst & ref 434s series C__-_-- 1963|J Di______ 42% 44 | 38]| 37% 87% | 
Illinois Steel deb 4}48___._.-- 1940/A O|_____- 106% 107 17|| 106% 108 
Ind Bloom & West Ist ext 48..1940/A O|__----| _..-. _____ ----|| 104% 104% 
Rpg cused feet Jf | 2" |] DD. A. SILBERBERG & Co 
Eley Sicets --ipee S——foata 2 Io—| ocashsg | AO 
nion Ry cook Blewcnccol*hGU MK cocce ane 
Humber at esta a=eals 4) Sb] Shae 1c fa "Oda 18 ee 
tInterboro Rap Tran Ist 5s_-- 4| 48% 4 
of deposit .--—--- 5 47%| 47% 0 27 “7% 9534 63 Wall St. NEW YORK 
4010-year €0--------------- A 16 | 16 7 Telephone WHitehall . T. & T. Tele. N. Y. 1-1598 
§*10-year conv 7%,2 notes....1932/M $' 53 52 56%] 60/| 52 91% 4-3000 A.T.&T 
*Certificates of deposit. -...-.-.- ee 50% 55 30 50% 91 — 
Interlake Iron conv deb 4s...-1947/A O| 73%) 73 74%| 116|| 67 104% =| Fridas, Week's 
Int Agric Corp 5e stamped 1942.... mM N oceccce 100% 100% 4 98% 102 BONDS a Last Range or Range 
eo et ALO ES £8 eo Mu ipy| N- ¥,, STOCK EXCHANGE 3} Sate #3 Since 
itmen ser A..July 4, 
oie Ge ceten Bo =n -nn----- ieesly 4}--;---| 19% 20 | 121 16% 40% Bie ies es 20 |B Pre |e “Sat oak 
st ¢ Se series C--.---.-.- Low High| No.||Low 
Internat Hydro El deb 6s.----1944/A O| 713| 7134 _ 74] 103|] 46 90 | marion Steam Shovel ef6s....1947/A Ol...... 71% 76%|---\l70 100" 
Int Merce Marine 8 f 66 eee ee 1941 A o 50 59 53% 28 47% 89% Market St Ry 7s ser A___April 1940 Q Jj ene ie 81 83 Ls 79 103 
Internat Paper 5s ser A & B...1947 B J 86% 86% 90 33 86% 102% Mead Corp lst 68 with warr..1945 My wee a ags6 & axe % 1 93 107% 
Bet 6 5 Gs ceetes A--_-....-- peclm sl 724) 22% 7634] 23) 7274 10154 | Metrop Ed Ist 4348 ser D...--1968|M S| 108 | 108 108 | 12|| 102% 1093 
Int Rys Cent Amer ist 5s B...1972/|M Ni______ *80 86 ocee 804% 95 Metrop Wat Sew & D 5s__--1950/A Oo 10134] 101% 102 14]} 1 104 
agp Ben & cet 6362---...---- 1967/1" Al... --- *-2- 97 |--s>|| 94, 102 | s3¢Met West Side El (Chic) 48-1938|F A 6 6 7] 6 16% 
Int Telep & Teleg deb g 4348--1952/J 3} 59%) 59% 61%] 87 38% 75 *Mex Internat Ist 4s asstd....1977|M $/__.._. *1 ae 1% 5% 
Conv Lda ag ooo cece n----- 1939}3 J} 8944) 8834 8934] 254 74 94% #48 (Sept 1914 coupon)..._- 1977|M $/_.___- ~, | a eis beng ls 
Debenture 58----.--------- 1955)F Al 64%4| 644 6534) 146)) 40 80% | ening Mill Mach Ist sf 78....1956|3 D\...... 25. 27 21.38 
t*lowa roe de Ry lst & ref 48.1951|M s|______ 2% «3 8|| 236 9% | michigan Central Detroit & Bay 
wbede OF Se cae 2 
James Frank & Clear Ist 48-.-1959|) D| 79%| 79% 79%] 15]| 7934 102% Pa 4. See 268 pone 1951/M arenes os i re 103 105)4 
Jones & Laughlin Steel 4345 A--1961/M Sj/______ 97% 98 52 91% 106 lst gold 3s_._....-.-.-.- 2iM Ni_____- 103% 104 31|| 102 110% 
h 48_-1990|A O . 9254 108 y ney 
Kanawha & Mich Ist gu g 48--1990/A O}__-_-- 91 -=--- --z- 4 Ret & impt 434s series C_---1979|3 J|_----- 90 10]| 853% 108 
1$°K FAL Ry ref g 48-1936/A O| 27%| 27% 30 %4 30 26 664 t®Mid of N J lst ext 58_._..__. a 96M $4 lence 6 
*Certificates of deposit... -- ee pee Milw El Ry & Lt lst 5s B._--- 1961|3 D/__---- 99% 100 | 37|| 98 105 
Kan City Sou Ist gold 3s------ 50/A O | Ss” siarasaategtins aint 1971|\3 J\-...-. 9735 98%| 13]| 97 108 
Ret & impt 5s...--...- Apr reed J tH¢Milw&No Ist ext 4348(1880)1934/D 3} 77 77 77 || 7 85 
coe ee Se oy a ‘ais og” aerate sepa 1939/3 Dj_____- ed 88 |----l| 90 99% 
Senne Se) & Tepes S8--- at, o Gan ob ee tall 193 <<a alae ~ eee 7634|----|| 77 91% 
Karstadt (Rudolph) 1st co. --1988 MN t*Mil Spar & N W Ist gu 48_..1947|M S| 16%] 15 17 4i/} 15 46% 
Ctts ww stmp (par $645) -- aan t*Milw & State Line Ist 3}4s8--1941|3 J|_....- *15 54%|----|| 67 6&7 
°Ctts w w stmp (par $925) --1943/M N t*Minn & St Louis 5s ctfs..-.1934|M N|__-__- *5% 7 |---|] 336 218¢ 
ws eae ne Ba, Siela rot gold dacn-cngnv-ctwaal ol 3K] ON Hal aM to” 
Kentucky Central gold 4_----19871J 4 isteehecabpeeideabeniuntanensc: vded tn ms m GH 
Kentucky & Ind Seas O70. J M 8t P & SS M cong 4s int gu.1938|J J3| 12 12 13%] 33|/] 9 87% 
Stamped-..--------------- 961/35 J Ty acon cl 1938|J J|_...-. 9% 9%| Zl 8 32 
Plain ---..------.--------- 1961 3 J Ist cons 5s gu as to int.-_-- 1938|J 3|----_- 12% 15 | 2811 10 41% 
434s unguaranteed-----.-.- 961/53 lst & ref 68 series A_..---- 1946/3 3} 7%| 7% #9 | 181 7 
Kings County El L & P 68----1937,A O S6ete Bitlinocaccucocece 1949|M S| 6 6% 8%| 91 6% 28% 
Kings County Elev Ist g 48---1949/F A Ist ref 5348 series B--..---- 1978|J 3| 673%5| 67 67341 11/1 66 95% 
Mist & ret 648. > assem 19543 3 oe Re by owt Si 221980 a3 * ho 2 2 32 61% 
ow ceccrcnnonon t*Mo-Ili RR Ist 5s series A__.- 
Kinney G % 5s ext to_---- Hey JD Mo Kan & Tex Ist gold 4s_...1990/J3 D/--.---- 68% 70 16|| 683% 96% 
Koppert Co 4 ser A-... -. "eee M-K-T RR pr lien 50 ser A...1962]3 J] 46 | 4 4734] 85 8854 
Kresge Foundation coll tr 48.-1945|J J 99 i 40-year 4s series B....----- 962/35 J| 41 38 41%| 2% 37 76 
334s collateral trust notes...1947/F Aj______ 88 89 0 88 102% Prior lien 4s series D__-_- sore 3 J) 42 41\% 3 11 38 79% 
t*Kreuger & Toll secured 58 “ 9 Cum adjust 58 ser A_...Jan 1967|A O| 22%] 224% 24%! 63// 21 
Uniform ctfs of deposit. - -- 1959/M1 8) ___-__ 284 29%4| 89)| 23% 50% | temo Pac Ist & ref SeserA-..-1965|F A| 22%] 22% 24%| 99]| 19 48% 
Laclede Gas Light ref & ext 58-1939/A O} 91 90% 91%] 33]) 89 101 Certificates of deposit...--.- i a 21 2244| 21/1 18% 
Coll & ref 5s series C.---- 1953|F Al 62 60% 63%] 65]| 53% 70% “ean. 1975|M@ 8| 7 7% 7%| 224 5% 24 
Coll & ref 5s series D----- 1960/F Al__...- 604 63%] 21)| 54 70%! jst & ref 5a series F..----- 1977|M S| 22%] 22% 24%| 210|] 18% 49 
Coll tr 68 series A-...------ 1942/F Aj_____- 55 56%} 12]) 43 68% “Certificates of deposit....-.-|.--- 20%) 20% 22%] 24/| 18 47 
a Scene 5 a ieiinae mitt 1942/F Aj_____- 56% 56% 1 49 70 *Igt & ret Se series G.--..-1978/M 0 ads, 33% 24% a8 18% rt 
Lake estern —_ *C rtifi tes ee ae € € 
5s 1937 extended at 3% 00. - == *91 G6. leave 85% 99% *Conv gold aes “ kee 1949|M N 5% 5 6 738 5 18% 
2d gold 56. --.-.----------- le *95 99%|----|| 95 106% ist & ref g 5a series H..---- 1980!'A O] 22% 22% 24%] 60/' 18% 48% 
Lake Sh & Mich So g 83022221907 eines 102% 102% 5|} 98 109% *Certificates of deposit.......|_.-- 20%) 20% 20% 4|| 17% 46% 
Lautaro Nitrate Co Ltd— = *1st & ref 5s series I.....--- 1981|F Aj-..._- 23° 24%| 90l] 18% 49% 
“1st mtge income reg------- 1975|.--.| 3034] 29% 432 124/| 21% 35% *Certificates of deposit.......|_-_- 20%] 20% 23 1i|/} 18% 47 
a © oS oes A.---1954/3 Jj_____- 68 68% 21} 60 106% Mo Pac 34 7s ext at 4% __July 1938|M N|------ «Neate: 88 |-.--]] 92% 100 
Cons sink fund 4 }s ser C---1954/3 J)_____- 65 = «66 11} 58 104% | Mobile & Ohio gen gold 48. .-1938|M $)---.-- _ ei 75 |----l| 74 97 
Lehigh & New Eng RR 46 A---1965/A O}__.__- 94% 95 4|| 9434 105% | Montgomery Div Ist g 56--1947/F A|--.--- 19% 19%] 2/| 17 654% 
Lehigh & N Y Ist gu g 48----- 1945|M $/______ a a aa 66 94% Ref & impt 4s_-..------ 1977|M $| 15 15 16%| 29 8% 39% 
Lehigh Val Coal Ist & refs f 5e- shee i. ape *65 73 |----|| 70 100% | egecured 5% notes..------- 1938|M $| 15 15 16%} 24 9% 39% 
lst & ref 6 f 58.------------ SAP Al 37 | 387 87 1|| 35 78 | Mohawk & Malone Ist gu g 48-1991|M §|------ 78 = 78 1!| 78 983¢ 
Ist & refs f 58....--------- 1964 F Al 2934) 28 30 14 26% 77 Monongahela Ry ist M 4s ser A '60|M Nj------ 106% 106% 21} 105 111% 
lst & refs f 5a_.....-.------- 1974/F Aj 30 25% 30 14 20 75 Monongahela West Penn Pub Serv 
Secured 6% gould notes----- 1938/5 J} 68 68 70 5}| 68 100% | ist mtge4s_..----------- 1960|A ©} 103%] 10334 104 19]| 100 108 
Leh Val Harbor Term gu 56----1954)F A| 62 62 62 5} 62 107 6a debentures.....--------- 1965|A O| 92 92 93%| 11]} 90 110 
Leh Val N Y 1st gu g 4}48----1040/7 3}. .._ -- 60 1! 59% 103% | Montana Power lst & ret 3%(8-1966/J D| 90 | 87% 90 | 44|| 87 
Lehigh Val ay cons g 48_.--- 2003|M N| 26%] 25% 28 170}| 25% 72 Montreal Tram Ist & ref 56....1941|J J -.---- 1 100 1 98% 104% 
General cons 4 }4s....-.----- ZIM N| 30 30 31%, 62 27% 76% Gen & ref s f 5a series A__.-1955|A O|____-- *72% 78 |---- 79% 8534 
General cons 58----.------- MN! 38 38 38%} 51]| 32% 86 Gen & ref a f 5a series B_..-1955/A O}------ *72% 79 |..--|| 74 86% 
Leb Val Term Ry 1st gu g Se.--1941/A OQ}... . .. *o=--- 87 |---5|| 88 109 Gen & ref 8 f 4}s series C_-1955/A Oj|------ eerie 82%]----|| 80 8034 
Lex & East Ist 50-yr 58 gu----1965/A Oj_____- 117 117 21} 116 129% Gen & ref s f 5a series D_----1955|A O}__--_- *72% 80 |-.--- 74 84 
Liggett & Myers Tobacco 78.--1944/A O/}______ 129% 129% 2|| 126 136 Morris & Essex Ist gu 3s---- p| 71%] 70 71%| 45/1 70 97% 
66. -----------~------------ 1951/F A} 123 | 122% 123 10]} 117 126% | Constr M 5e series A_-.---- 1955|M N}_----- 66 69 9||} 64 102 
Liquid Carbonic 4s conv debs_-1947/3 D/_____- 105 106 12|)} 100% 106% Constr M 4s series B_.--- 1955|M Wi__---- 55% 58%] 39]| 55% 97 
basin inca an Sgte-n-—amale' alo | "975s ‘49h lsl| "sg HBr | Muna Garnaut rag Mon TSM UL ol ase 
8 Incs §-------- 6 a T ext at 5%-- SEE Ml csecel cteonw  nveved ves 
Lombard Elec 7s ser A-.-.--- 1952|J DB] 62%| 62. 62%| 7|| 60 70% | Mut Us Tel etd Ge % 

Long Dock Co 3% ext to----1950/A O] 100 99% 100 7|| 9934 106% | Nash Chatt & St L 4s eer A----1978/F A/------ 70 70 5|| 70 98% 
Long Island gen gold 4s------- 1938]3 D|_____- *100% ----- ---|]| 100% 103% | Rassau Elec gu g 48 stpd__---- 1951/3 J3| 24%] 22% 26 | 133|/] 225% 68% 
Unified gold 48-..--------- 1949/M S}____-./*____- 87%|----|| 944% 108 | Nat Acme 4s extend to..--- 1946|J D)_----- *9734 100 3}} 95 101 
Guar ref gold 48..-.------- 1949|M S| 86%] 86 88)4) 24] 86 106% | Nat Dairy Prod deb 3%s ww-_-1951|M N| 9844] 9844 9914] 66]| 95% 107 

ped..------------ 1949|M S| 88 86% 884) 9/| 86% 104% | Nat Distillers Prod deb 4}48...1945|M N/ 104 | 10234 104 65|| 100 106% 
Rys of Mexico— 
Lort'lard (P) Co deb 7s_------ 1944/A O}______ 126% 126%| 2/| 125 135 Meiiee Jan 1014 coup on-.--- 1957|J  3|------ pete aad 4 4 
bens weccoeseosdcccercons 1951|)F Aj_...--| 119% 120 6)| 116% 124% 448 July 1914 coup on..--1957|J Jj|------| ----- -----|---- 1% 4 
Louisiana & Ark ist 5s ser A---1969|3 J| 72 70 72%) 55|| 67% 100% | 4% July 1914 coup off.---- 1957|J  3|------ “ aentinee ry eee 1% 2% 
Louisville Gas & Elec 3}48----1966)M $/ 102%} 102 , 103 39]; 99% 103 Assent warr & recta No 4 on ’57|_---|------ 2 2%) 10 1% 6% 
Louis & Jeff Bdge Co gu 48----1945|M 8)____-- 107. 107%) = 8} 106 )=—:112%6 | #4g April 1914 coupon on_..1977|A O}--..-- 9096. nsoes wares 2 
Louisville & Nashville RR— 4a April 1914 coupon off....1977|A O}-.---- ek ee es 
Unified gold 4s_........--- 1940/3 3} 104%] 104% 105 42|| 103 109% @Assent warr & rcts No 6 on °77|.-_.|------ *2 2%|-... 2 
lst & ref 5s series B_._.-----  _-__ ze 101% 101%) 17 98 111 Nat RR of Mex prior lien 4Ks— 
lst & ref 4 }4s series C------ 2003/A O}....-- 3 93%4| 49]| 92% 108% | Assent warr & rete No 4 on.1926/J Jj------ 2% 2%) iI 2 7% 
lst & ref 4s series D-------- A Oj...... 87% 89 16/} 85 103% ¢4s April 1914 coupon on....1951/A O}------ 15% ...-. wo--]] cece oven 
lst & ret 3s series E_----- 2003/A Oj] 81%} 80% 81%] 32]| g0 98 ¢4s April 1914 coupon off...1951)/A O]_----- *1% -----|----|| -22- on-0 
Paducah & Mem Div 48.---1946/F A/______ 106% 107 3|| 105% 111% *Assent warr & rete No 4 on '51|----|------ 2 2u%| lol] “2 8 
Louis Div 2d goid 3s-_---- 1980/M 8}__----|*.- 96 |----|| 85% 96% . 
Mob & Montg Ist g 4448----1945|M $/_____- “1 ee ----]| 1104 115 | Nat Steel Ist coll s f 48_-.-.-- 1965|3 D] 107 | 106% 107%] 68]| 102% 107% 
South Ry joint Monon 48.--1952|) J3)______|*___<_ 8434|----|] 85 100% | y¢Naugatuck RR Ist g 48----- 1954|M N|_____- *60 80 |_.-- 93 
Atl Knox & Cin Div 4s_.--- 1955|M Nj 111%] 111 11134} 10]| 10936 115 | Newark Consol Gas cons 66..-1948|J D|_.___- *118 119%|-.--1) 116% 122% 
Lower Austria Hydro El 6348--1944|/F Aj___.--/*_____ 8 |----|] 93 9959 | seNew England RR guar s.--1945/3 4)------ $25 2. aval a. el 
*Consol guar 46.......-----1945)J J/------ ones 
McCrory 3tores Corp s f deb 58-1951|/Mi N}_____- *99% 99%]---- 106 New Enaiand Tel & Tel 56 A.-1968 > =a *125 126 |----|| 118% 127% 
McKesson & Robbins deb 5 }48-1950|M N|_____- 9844 98%| 13 9536 105% | ist g 44s series B_._---.-.- 1]M N] 12154] 12044 121%| 4/| 11634 12534 
Maine Central RR 4s ser — i 90 90% 91} 90 105% | N J Junction RR guar lst tar zieee _ i eae Midas 95 |----]} 100 101 
Gen mtge 444s ser A_...--- 960|J O|__.__- *53 57 |----|| 55 86% 1N J Pow & Light Ist 4s----- 1960/A O}_.___- 106% 106%| 7|| 104% 108% 
ggendannel Buger let ef 7360..10a31A =e *39% 45 |-.--- 25 New Ori Great Nor 66 A------ 1983/J Ji_____- *59 67%|-_--- 75% 98 
*Certificates of deposit. ------}.---|---.-- 42 43 4 25 90% | NO4&NE Istref &imp4}sA1952)5 J) 494%) 49% 52 17|}| 45 8534 
t®*Manhat Ry (N Y) cons 48.1990/A O;} 27 25% 27 112}} 25 57% New Ori Pub Serv 1st 5s ser A..1952 |. Bae 96% 96%] 19]} 90% 103% 
*Certificates of deposit.......|_..- 25%] 25% 25%] 6i| 23 63 let & ref Se series B......_- 1955|3 D| 95 94% 96%) 23]| 8934 108 
*Second 4s....----.--.---- 2013|3 Dj------ *12% -.--- ----|] 12 38334 | New Orleans Term Ist gu 48...1953|/J 3|--.--- 78 78%| 5il 75 100% 
Manila Elec RR & Lt 6 f 58...1953|M S|_____- *72 99 |-.--|| 92% 92% 
Manila RR (South Lines) 46..-1939/|M Nj 90 90 90 82% 9) 
Ist ext 46_.......--.------ 1959|M N/-.---- *70 80 |----]]| 69% 78% 
t*Man G B & N W ist 3%s_--1941|9 Jj-_-_-- he 25 |...) 18 48 


























~ For footnotes see page 4087. 
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$s 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 24 





BONDS 
N. Y. STOCK PRoeves 
Week Ended Dec. a, 


Week's 
Range or 


Friday 
Bid & Asked 


iy 


Range 








1§°N O Tex & Mex n-c inc 58.-19 
lst 56 series B 19. 
*Certificates of deposit 
*1st 56 series C 
*lst 4 4s series D 
*lst 54s series A 
Certificates of deposit 


Newport & C Bdge gen gu 4}481945|J J 

N Y Cent RR 4s series A 1998| F 
10-year 3%s8 sec st 
Ref & impt 4s series A----2013/A O 
Ref & impt 56 series C 2013/A O 
Conv secured 38 

N Y Cent & Hud River M 38- pees a & 
Debenture 4s 1942 
Ref & impt 4s ser A 
Lake Shore coll gold 3 4s8----1998 
Mich Cent voll gold 3 48----1998 

N Y Chic & St Louls— 


4s collateral trust 
N Y Connect Ist gu 48 A----1953|/F A 
lst guar 56 series B 1953 
N Y Dock Ist gold 4s 
Serial 5% notes 
Certificates of deposit 
N Y Edison 38 ser D 
lst lien & ref 3s ser E 


Purchase money gold 48----1949/F A 


Y & Greenwood L gu g 56.--1946|M N 
Y & Harlem gold 3s 2000|M N 
Y Lack & _— 4s ser A...-1973|M N 
a series I 1973|M N 
b 4 a W Coal & RR 6 Ye. 1942|M N 
Y > & W Dock & Impt 58.19423/J J 
Y & Long Branch gen 48----1941)/M §$ 
N N E (Bost Term) 48.-1939/A O 
NYNH &H n-c deb 48.---1947|M 8 
*Non-conv debenture 3}48--1947|M 8 
*Non-conv debenture 3}48--1954/A O 
*Non-conv debenture 48----1955|J J 
*Non-conv debenture 48.---1956 M N 
*Conv debenture 3% 

*Conv debenture 68 

*Collateral trust 68 

*Debenture 4s 

lst & ref 44s ser of 1927_--1967 
*Harlem R & Pt Ches Ist 48-1954 


S3Z2Z~Z 2ZAZ 


t°N Y Ont & West ref g ©..-- 

*Genera! 4s 1955 
t®N Y Providence & Boston 48-1942 
N Y & Putnam Ist con gu 48---1993 
N Y Queens E! Lt & Pow 3 48--1965 
tN Y Rys prior lien 6s stamp-.-1958 
NY& Richm Gas ist 68 ee 


tge 5s 1956 

t°§N Y Susq & West Ist ref 58-1937 
§*2d gold 4s 1937 
*General gold 56 
*Terminal Ist gold 58 

N Y Telep Ist & genst ‘a-- 1980 
ref mtge 3s ser B 

N Y Trap Rock Ist 68 


6s stamped 
t*°N Y Westch & Bost Ist 448.1946 
Niagara Falls Power 3s 1966 

Niag Lock & O Pow Ist 5s A---1955 
Niagara Share (Mo) deb 54s--1950 
Nord Ry ext sink fund 6 4s- ---1950 
$t*Norfolk South Ist & ref 58. -1961 

*Certificates of deposit 


$t°Norfolk & South Ist g 58...1941 

Nort & W Ry list cons g 48...-1996 

North Amer Co deb 58 1961 

No Am Edison deb 5s ser A. -...1957 
Deb 5 ss series B_...Aug 15 1963|/F A 
Deb 5s seri 


OuZZPPruZZZZuZO0OUm Zozoue 


OZone 





*Oct. 11934 & sub coupons.1945 
*Oct 1937 and sub coupons. -.1945 
*Stpd as to sale of April 1 '33 to 
April 1 1937 incl pees. 
North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan. 2087 
Ref & impt 4 4s series ———"" 
Ref & impt 6s series B 


Ret & impt 5s series D 
Nor Ry of Calif guar g 58 19 
Northwestern Teleg 4 4s ext_..1944 
°0g £ L oo lst gu g 48....1948 


Onto Connecting Ry Ist 4s ee 


: E 


gs 


% 

Ohio Indiana & West 5s__Apr 1 1938 
TOhip Public Service 7s ser B..1947 
oma Gas & Elec 3%s8-_ 1966 

4s debentures 1946 
Ontario Power N F Ist g 58_...1943 
Ontario Transmission Ist 5s...1945 
Oregon RR & Nav con g 48_..1946 
Ore Short Line Ist cons g 5s_..1946 

1 


UNueeOZrPog 


oi -1-1s) 


Due TOurd 


Pipe L 48_.1952 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs 


> 








784 97% 


69 105 

53 95% 
71% 100% 
87 105% 
106 109% 
108% 109% 
47 72% 
37% 72 

40% 60 

97 105% 
97% 105% 


116% 125% 
109% 117% 


97% 101% 


98 

6 

10134 109% 
90 105% 
94% 108% 
102% 108% 


109% 109% 
96 106% 
100% 101% 
91% 100 

109% 112% 
95 101% 


97 101 
59 = 75% 

















Paramount Pictures deb =.  . 
38 conv debentures 7M 8 

Paris-Orieans RR ext B50... 196s/0a 8 

Parmelee Trans deb 68 1944/A O 

Pat & Passaic G & E cons 5e..-1949 ws 

*Paulista Ry ist refs f 7s 

Penn Co gu 3s coll tr ser B_..1941/F A 

y 194 


Penn-Dixie Cement Ist 66 A.--1941|M $ 
Penn Glass Sand ist M 44s-.-1960|J D 
Pa Ohio & Det Ist & ref 4448 A- oat AO 
4s series B 981i\3 J 
Pennsylvania P & L ist 402221081 AO 
Pennsylvania RR cons g 48.---1943|M N 
Consol gold 4s 1948|M N 
4s sterl stpd dollar May 1 1948|M N 
Gen mtge 3s ser C 
Consol sinking fund 44s.-.--1960/F A 
Genera! 4 4s series A 
General 5s series B 
Debenture g 4s 
General 48 series D 
Gen mtge 4s series E 
Conv deb 3s 
Peop Gas L & C Ist cons 68..--1943)A O 
Refunding gold 5s 1947|M $ 
Peoria & Eastern Ist cons 48_--1940/A O 
*Income 4s April 1990) Apr 
Peoria & Pekin Un Ist 544s-.---1974|F A 
Pere Marquette Ist ser A 58----1956/J 
1956/J 
lst g 4448 series C 1980 
Phelps D dge conv 3 4s deb.--1952 
Phila Bal. & Wash lst g O--- 
General 58 series B 
General g 448 series C 
General 4s series D 
Phila Co sec 5s series A 
Phila Electric lst & ref 344s-_-.1967 
t*Phila & Reading C & I ref 58. bi 4h 


§*Philippine Ry Ist s f 4s 
Pillsbury Flour Mills 20-yr 68--1943 
Pirelli Co (Italy) conv 7s 2 
Pitts Coke & Iron conv 448 A.1952 


— 1 
oo 
an 
rs 


ee 
oo 
OO 
XQ 


Ore bt © 
SEE ZCEME POSZGDEZ INL sZey> SE>CEezccuazes 


Gen 4s series C 
Pitts Va & Char Ist 4s guar-_-..-1943 
Pitts & W Va lst 434s ser A...1958 

lst mtge 4}4s series B 

lst mtge 448 series C 


Pitts Y & Ash lst 4s ser A 
lst gen 5s series B.. 


Port Gen Elec lst 44s.....-.-- 1960 
lst 58 1935 extended to 1950 
Porto Rican Am Ton conv 68-1942 
t*Postal Teleg & Cable coll 56.1953 
Potomac Elec Pow ist M 38.1966 
Pressed Steel Car deb 5s 
t*Providence Sec guar deb 48. -1957 
t*Providence Term Ist 4s 9 


t®*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% BO ss 
§*Debenture gold 6s 194 

Reading Co Jersey Cent coll 48.1951 
Gen & ref 4s seri 199 
Gen & ref 44s series B 


Remington Rand deb 4s w w.1956 

Rensselaer & Saratoga 6s gu--.-1941 

Republic Steel Corp 4s ser A-1950 
Gen mtge 4s series B 96 
Purch money Ist M conv tas + 


Revere Cop & Br Ist mtge 4({s8- ines 
*Rheinelbe Union s f 7s 
*Rhine-Rubr Water Service 6s- 1958 
*Rhine-Westphalia El Pr 1... 


=Zz- 


tg 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Richfield OilCorp— 
4s 8 f conv debentures 


Richm Term Ry Ist gen s-.-- Te 


t*Rio Grande Junc Ist gu 58_.1939 

*Rio Grande West Ist gold 48. _ 1939 
*1st con & coll trust 4s A_....1949 

Roch G & E 4s series D 
Gen mtge 5s series E 1962 

$t*R I Ark & Louis ist +30..2 

*Ruhbr Chemical s f 68 194 

—_—a Ist gu g 48....1949 

tam 


gateway at Stores 6 f deb 48 
Saguenay Power Ltd lst M 4s '66 
St Jos & Grand Island Ist 4s...1947 
St Lawr & Adir Ist g 56 996 
2d gold 68 
Louis Iron Mt & Southern— 
*$Riv & G Div lst g 4s 
*Certificates of deposit 
t*S L Peor & N W Ist gu 58...1948/J 
St L Rocky Mt & P 56 stpd__.1955/J 
t*St L-San Fran pr lien 4s A..1950/J 


*Prior lien 5s series B 


@ 
no | me a) 
puUpeccuupEgEr cee z gee ceeee=ce=3 eepoag 











High 
90 
73% 


10 
48 
2 
3 


2 











107% 111% 
107% Hts 
106 113% 
110% 113% 
108 112% 
111 
114% 
114% 


108 110% 
119% 124% 


-—<—— «<== 


101% 104% 
48 60 
91 91% 
44 84 
18% 52% 











For footnotes see page 4087. 
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3S _ | Friday Week's =. Friday Week's 
BONDS = S| Last Range or Range BONDS =3| Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 3€| Sale : Since N. STOCK EXCHANGE | 3§| Sale Friday 3 Since 
Week Ended Dec. 24 S&| Price |Btd & Asked) & Jan. 1 Week Ended Dec. 24 Sm] Price |Bid & Asked) & Jan, 1 
Low Hiod| No.|\Low Htgh Low High| No.||Low rir} 
8t L SW Ist 4s bond ctfs_--_-- 1989|M Ni 68 66 68%%| 21/| 66 100 *Vertientes Sugar 7s ctfs.....- 1942)) Di 9% 9 10%| 14 8 
2d g 4s inc bond ctfs__.Nov 1989|J J} 31 31 32%] 5|| 31 74% | Virginia El & Pow 4s ser A___.- 1955|M Nj______ 109 109%] 20 108% 100% 
§¢1lst terminal & unifying 58-1952)/3 J|______ 24 25%] 17]| 24 65% | Va Iron Coal & Coke Ist g 58__.1949/M S| 45%] 45 45 1 
*Gen & ref g 5s series A----- 1990/3 3} 17%) 17 18%} 300|| 15% 54 Va & Southwest lst gu 4s ..._- 2003/3 Jj_._.-_/*.._.. i 103 110 
St Paul & Duluth Ist con g 48--1968|/J D/______ Gy”. > ott tae ----|| 96 109% {| pega: 1958;A O} 59%| 58 59% 58 101% 
t¢St Paul E Gr Trk lst 4}48---1947/3 J|______ 10% 10% 1 > Virginian Ry 3%s series A__..- 1966|M S} 104%] 104% 105 11]| 101 107% 
t*St Paul & K C Sh L gu 4s-1941|/F A| 9 9 9%} ll 7% 27 t§*Wabash RR Ist gold 5s...-1939|M,N] 70 7 71 45|| 65 103% 
St Paul Minn & Man— |) Pare 1939/F Aj__.._- 39% 40% 30 98 
tPacific ext gu 4s (large)----1940/J J}_____- *101 102 |----|| 101% 106% 1st lien g term 4g______.._- 1954/3 Jj__..-.- *45% 50 |----|| 82% 86 
St Paul Un Dep 5s guar-_------ TEE  Flicocan 117% 118% 113 124 Det & Chic Ext Ist 5s_....- co. Ge  peeeseme ee 94 |---|] 97 106% 
*Des Moines Div Ist g 4s_...1939|3 J/___..- _ ean 51 |....|| 60 81 
8 A & Ar Pass Ist gu g 48_----- 1943)5 J} 79%) 79% 82 54|| 79% 108% *Omaha Div Ist g 34s_----- 1941/A O}____-. *25 46 |---|} 40 71% 
San Antonio Pub Serv Ist 68--1952)3 J|_____. 109% 109%] 2/| 108% 112% *Toledo & Chic Div g 48....1941|M S|___.-- Rian 69%|_--.|| 97% 99% 
San Diego Consol G & E 48..-1965|M N/______ , ----|}| 105% 110% | $*Wabash Ry ref & gen 54s A_1975|M S|_____- 13% 14%] 82 10% 44% 
Santa Fe Pres & Phen Ist 58--1942)M $/______ 112% 112% 110 «+115 *Certificates of deposit...___- ae? ake ll 11 2|} 10 41% 
t*Schulco Co guar 6 4s8------- | ep eae | eee 28 |----|| 19% 41% Ref & gen 5s series B___..-- 1976|F A| 13 13 14%] 124]| 10% 44 
*Stamped_-_....--.-- = heen 19 19 1}} 18 43 *Certificates of deposit. .___- Fs 11 11 3]} 11 41 
Guar s f 6 4s series B og, Sea 28% 28% lj} 27% 44 Ref & gen 4 4s series C___-- ISTH Ol...0<- 12% 13%] 51]] 10% 43% 
*Stamped_--_.......-------.. ‘Seam 25% 26 2|| 25 43% *Certificates of deposit... ..-- aks gee *11 14 |....]] 10% 39% 
Scloto V & N E Ist gu 48__---- 1989|M Nj______ eee ts onal 44) 32 Ref & gen 5s series D_.._-- 1980/A O| 13 13 14%] 79]| 10% 44 
$t*Seaboard Air Line lat 6 40..-1960 eee 17 17 10|/} 13 35% *Certificates of deposit __-__-- ‘eS ae Ou. wasens oe 
$*Gold 4s stamped --.-_---- 1950|A O} 17 154% 18%) 112|} 10 386% | Walker(Hiram) G&W deb 4s-1945|J D|_----- 102% 103%] 12]|/ 100 109% 
*Adjustment 58_......- Oct 1949|)F A/______ 4 4%| 8 2% 13% | Walworth Co Ist M 4s._____-- 1955|A O| 67 66 6744] 26|| 66 90 
§*Refunding 4s --_--..----- 1959|A O|} 7% 7% 9 38 5 20% 68 debentures________.....1955|A O| 75 74% 76 5|| 74% 99% 
*Certificates of deposit---_-_- Sah Mes 6% 12 ‘|---- 5% 20 Warner Bros Pict deb 68...--- 1939|M $| 75 74 75%| 67|| 70 100% 
1st & cons 6s series A... --- 1945|M S$} 8%| 8% 10 | 272 6% 23% | t¢Warren Bros Co deb 6s_----- 1941'M S| 47 41% 48 | 116] 30 76 
*Certificates of deposit ---_.__ me 7% Th 9 76 6% 22% | Warren RR Ist ref gu g 3s_--2000,F Al/_----- *50 TO Lisacll an 80 
$*Alt & Birm Ist gu 4s__---- 1933|M $j_..._. *22 25 |----|| 17. 388% | Washington Cent Ist gold 48_..1948/Q-M]__---- SS ctee 97 |.-..|| 100 102% 
t*Seaboard All Fla 6s A ctfs..-1935|F A| 4%| 4% 5%) 64 34% 144 | Wash Term Ist gu 3%s____--- 106810 Ajl....-- ~. As ----|| 106 110% 
*Series B certificates_....-- 1935|F Aj...... *4 5%|---- 4% 14% Ist 40-year guar 48________- 1945|F A/__---- *109% --.--|- ---|| 108% 1oBee 
Wash Water Power sf 5s__..-.- CO 2? a 105% 105% 104% 
Shell Union Oil deb 3 4s-_----- 1951|M S|} 98%] 98% 98%] 99]| 93 102 Westchester Ltg 58 stpd ad --1950 2 =e *121% 121%]----|| 116 127% 
Shinyetsu El Pow Ist 6 4s8----- 1952)J Di... 65% 6914) 70|| 54% 89% Gen mtge 3%s____.______- 967) J 102%] 101% 102%} 83|| 96% 102% 
*§Siemens & Halske s f 7s.-.--- 193515 Ji...... SUR36 «ncus boon Loe 00 West Penn Power Ist 5s ser #1008 a Miagawns 120% 121%] 11]| 117 123% 
*Debenture s f 6 4s-_------- 1951/M $j_..... 59 60 50% 73 lst mtge 4sserH__________- ie” 2 neon *109% *..--- ---|| 106% 111% 
*Silesia Elec Corp 6 }48------- SEE ‘iticel cutee Samer ----|} 18% 25% lst mtge 334s series I______- ‘sek 3 Ji 108 | 108 #108 1|' 102 109% 
Silesian-Am Corp coll tr waoett  Mesdace 77% 77% lj} 68 824 | Western Maryland Ist 48___--- 1952;|A O, 93%) 93 94 53]; 88% 106% 
Simmons Co deb 48__...----- 1952);A O| 82%] 81% 83 89]; 81% 102% Ist & ref 5 4s series A____--- 1977|J_ J)------ 96 97%| 47|| 94% 108% 
Skelly Oil deb 48___---------- 1951/5 J) 97 95% 97 24||) 94 102% | West N Y & Pa gen gold 4s_---1943/A O|_----- 107% 107% 106 111% 
Socony-Vacuum Oil 3 4s. -.-.--- 1950/A ©} 106}4/ 10634 106%| 26/| 100% 107% | teWestern Pac Ist 5s ser A..--1946 Msi 20 18% 20 43|| 16% 40% 
South & North Ala RR gu 58.--1963/A O 118 130 6s assented.__......_.____- 1946;M S| 19%| 18% 19%] 161]| 16% 39% 
South Bell Tel & Tel 348- ---- 1962/A O 98% 102 Western Union coll trust 58....1938|3 J\------ 99% 99%] 12]| 98 104% 
Southern Calif Gas 4 }4s-_-_----- 1961|M 8 105 108% Funding & real O65 5708... MN; 60 59 60%4| 113]; 59 111% 
Ist mtge & ref 4s_-__-..---- 1965|F A 101% 107% 25-year gold 58._.......--- 1951|J D| 63%] 63% 67%| 94/] 63% 107% 
Southern Colo Power 6s A----- 1947/3 J 98 106% o- ) Mapp pe pager aber 1960|M S| 61%] 61% 6434] 176]| 61% 109% 
Sremees nasea Gee © 96 100k | rerun i Bi Roaee RRs al -sasz] Bye Tal ane toy sams 
West Sh 74 5 
1st mtge pipe line 4 44s- -----  f) 96 96 1| 94% 101% ~ ta lgemimanenie ; ; Wire 6 68%] 12|| 67 96 
So Pac coll 4s (Cent Pac coll)--1949 J D , 70%| 67 70% 83] 65 99 Wheeling & L E Ry 4a ser D...1966|M $|------ ee _---|| 105 107% 
1st 434s (Oregon Lines) A-.-1977|M S| 74%} 73% 745%| 94|| 68% 100% RR Ist consol 48._..._..__- 1949|M $|-.---- 110% 110% 2|| 106 113% 
SRE aisicossecsevens 1968|M S| 62%4) 62 6534) 98|| 58% 98 | wheeling Steel 414s series A_..1966|F A| 8734| 87 89%] 28|| 84% 103% 
ek, 1969|M N| 624) 61% 6544/ 131|} 58 97% | White Sew Mach deb 6s....... 1940|M N|------ *92% 97%4)---- 10 
eee 1981;M N| 62 61% 64%| 175)| 57 97% | tewickwire Spencer St’t Ist 78.1935 
10-year secured 3%{8-_....--- 1946)J J) 84%) 84%  85%| 109 84% 102% ¢Ctf dep Chase Nat Bank_-.__- 3 J} 15%) 15% 15% 12% 47 
San Fran Term Ist 48_.----- 1950|A O}-...-- 102 103 12|| 101 109% *Ctfs for col & ref conv 78 A_1935|MN| 15 15 16% 3 1336 a7 
Wilkes-Barre a 8 1 6 
So Pac RR Ist ref guar 48_---.-- 1955|3 Ji} 93 92% 94%| 89]| 85% 108% eee. Dette & Most gu Gn... 1902 D BP ice 101% 101%] 22/| 101% 104 
1st 48 stamped --_-_...--.-.-- BEES Dlsccase| ccone oxen --=-|| 100% 100% | wiison & Co Ist M 4a series A_.1955|J J| 98 96% 9844) 41)) 92 104% 
Southern Ry Ist cons g 58.---- 1994|J J} 85%%| 85% 87%] 79]| 79 112% Conv deb 3%s 1947|A O| 80 80 82 14} 80 100% 
Devel & gen 4s series A----- 1956|A O| 52%] 52 5434| 122|| 4336 85% | winston-Salem 8B ist 43._...1960\J J} 109%4| 109% 109% 106% 115 
Devel & gen 66. .......+--- 1956/A O} 65 65 6834} 40)) 53 105% | sewis Cent 50-yr Ist gen 48....1949|J J| 16 14 164} 80)|} 104% 35% 
Devel & gen 6448_.-------- 1956|A O} 67 664% 71%| 88]| 55% 110% Certificates of deposit....--- _...| 134%] 138% 14%] 7] 11 382% 
Mem Div ist g 5s_-_------- a a 81 |----|| 101% 105% $*Sup & Dul div & term 1st 4s '36|M N 7% 7% 8%| 46 6% 25% 
St Louis Div Ist g 48__------ 1951/3 J 69% 69% 71 10 69% 103 Certificates of deposit a ee 71% 7% 1 7% 24 
East Tenn reor lien g 58.---- 1938|M $|...... Pw to 99 |---| 100, 105 | sewor & Conn East lat 4}48.-.1943|) J| = |*----- iw. 3 
Mobile & Ohio coll tr 48_.-.-- 1938|M $]...... 82 85 15|| 77% 95% | Youngstown Sheet & Tube— 
S-western Bell Tel 3 4s ser B_.-1964|J D| 108%) 107% 108%] 23); 102 109% 1st mtge sf 4s ser C 1961|M N| 98 97% 98 371} 96 105 
poe Gas & Elec 4s oor D...1980 _ . 102%| 10214 102% is 98% 1s iat 
pokane Internat Ist g 56.--1955)J J)_...--. 15% y 11% 
Staley (A E) Mfg ist M 48__--- 1946|F A|_____. 102. 102%] 28]] 100% 106 ¢ Cash sales transacted during the current week{and not included in the yearly 
Standard Oil N J deb 3s__----- 1961/3 D| 99%] 99% 100 | 115]| 95 102 range: 
Seeman ea ics tactgisy 3 “aa"| 8k “45 iG] Bou 18 | Ny arnmact red atte ne, on 
tude er Corp conv de 1945 6 61 nd current week. @ Def elivery sale; only 
Swift & Co lst M 3%s-------- 1950|M N}-.__-- 105% 10634] 18)) 102% 107% woasaction Sven current week.» Under- the-rule sale; only transaction during 
Tenn Coal Iron & RR gen 58---1951/J_ J}/_.---- *119° «122 |----|) 115 126 current week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 
Tean Cop é Chem 400 6s eer ey ~ - — *97 100 ‘|----|} 9336105 | interest payable at exchange rate of $4.8484 4 
ennessee Corp de Pe Genet. Eisacneth sabes | bese ooce oo 
Tenn Elec Pow ist 68 ser A----1947|J D|_-_-__- 843% 86 | 12|| 82% 104 T Bonds called for redemption or nearing matuy. neonl aakeb 
Term Assn of St L lst g 4448---1939|A O|_____- *1064 106%|----|| 106 109% ¢ Companies reported as being in bankruptcy, receivership. oF reorgal 
1st cons gold 58___....----- 1944/F Al______ *114.«-117'—«|----|| 115 118% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen refund sf g 48____..---- 1953}3 Jj-_...-. 108% 109 3}; 105% 111% * Friday’s bid and asked price. No sales transacted during current week. 
Texarkana & Ft S gu 544s A_--1950|/F Aj____-- 83 84 3]} 83 108% ¢ Bonds selling flat. 
Texas Corp deb 3 4s__-.------ 1951/3 Dj} 105 104% 105%} 36]) 100 105% z Deferred delivery sales transacted during the current week and not included 
Tex & N Ocon gold 5s_._----- SEED | Mlacdcwel “ddadove 105 j----/| 105 110 in the yearly range: 
Texas & Pac Ist gold 58__._--- 2000|3 Dj__-.-- 115% 115%] 16]| 110% 128% No gales 
Gen & ref 5s series B__.---- 1977|A Oj_.---- 88 89%4| 18)' 83 106% | __ 
Gen & ref 5s series C__..--- 1979|A > 87% 8734 ots, rE = + Exch 
n & ref 5s series D___-_--- 1980]}J Dj_.---- 8 . 
Tex Pac Mo Pac Ter 5s A...1964 M s a ed . 95 104 recat ood 107% 110% Transactions = ~~ pe bine 3 — xc ange, 
i an ear 
Third Ave Ry Ist ref 4s_.__._- 1960/5 J} 30 29% 31 67|| 29% 73% Daily, eekly y 
Adj ine 56.....---..~<i Jan 1960/A O| 5% 5% 6 387 5% 46% 
$*Third Ave RR Ist g 58. -..-- 1987}5 Jj..:... *71 82 ---|| 76% 101% Stocks Ratlroad & State, Untted Total 
aoe bef nod tee “Y en pakooe 1952/3 J] 10034] 100% 100%] 39|/ 9654 10134 Week Ended | Number of| Miscell. |Muntctpal & States Bona 
okyo Elec tCo — ’n Bonds Bonds Sales 
rostt 88 dollar sertes <== 953/3 D} 5914 59 6244] 108] $1 3. Des. 38 1807 | ow wan A Fa ee 
ol & Ohio Cent ref & imp 348 1960 101%| 99% 161% 7 3,181,000 $433,000 $303 ,000 917, 
Tol St Louis & West Ist 4s -.-- 1950}A O}....--/#..... 93%|----|| 96 103 os shades: 1 poy re aT ‘000 974,000 63,000] 8,608,000 
Tol W V & Ohio 4s ser C__---- 1942|M $/_____- | Ree ----|} 105% 1054 Tday 2.1. 1.283.640} 7,780,000} 1,056,000 589,000] 9,425,000 
Toronto Ham & Buff Ist g ee § D)----.-- *103% ----- ----|| 10246 107% woanesday _... 1.154.500! 7,255,000} 1,029,000 441,000} 8,725,000 
Trenton G & El Ist g 58_------ 1949/M Sj_____- *117% ...-- ----|| 116 119 Thursday.--.--| 1,056,750} 6,170,000} 1,100,000 456,000] 7,726,000 
Tri-Cont Corp 5s conv deb Az21958 3 J} 107 105% 107 104 123 —. .... "835, 4,715,000 000 197,000 5,892,000 
Tyrol Hydro-Elec Pow 7 4s-_--1955|M Nj_...-. *96 100 |----]} 90 101% re. ar “ 
Guar sec 6 f 78..-..-------- 1952)F A/-.-.--| *94 -..-- ----|| 90 100 Tetet_....«-. 6,229,163' $36,472,000' $5,572,000' $2,249,000! $44,293,000 
Ujigawa Elec Power s f 7s_--.-- 1945|M S| 73 73 75%) 45) 69 97% 
Union Electric (Mo) 3%s8----- 106315 Jj...... 10644 107%| 41|| 10244 107% Sales at Week Ended Dec. 24 Jan. 1 to Dec. 24 
t§*Union Elev Ry (Chic) 5¢...1945|A O}______|*_____ 11%/----|} 11 23 New York Stock 1937 1936 
Union Oil of Calif 6s series A_-.1942 4 4 allies 117% 117% i 110i6 aie Exchange 1937 1936 
34s debentures__.__._.__-- 1963|5 Jj...... 106% 107% ‘ 
Union Pac RR Ist & Id gr 48. -.1947 . q ROEM 113° 113% 2 110 ian Stocke—No. of shares.| 6,229,463) 8,118,778 401,568,555 488,013,736 
Ist lien & ref 4s______- June 2008 107%| 107 108 onds 
Ist lien & ref 5s....-.- June 2008)M Sj___.-- 115% 115%] 4/| 1114 116% | Government--.------ $2,249, yo a ¥sty rt toy ore tte tee 
34-year 34s deb-___-_----- 1970|}A O}_____- 9414 95%] 25]| 90% 101% | State and foreign. -_-. 57a72'O0| 49°429,000| 2,061.881.000| 2,845.624,000 
ones Se Sipentane - . .-- 18th M S oracle Bs i an = 19838 i Railroad and industrial! 36,4 429, . ’ ‘ 
to m de ---1LYOUIA Vi... .-- 
Un Cigar-Whelen Sts 58____-- 1952 AO 67% 63% 67% 47 50% 67% — ae | $44,293,000! $62,356,000 $2,748,807 ,000 $3 508,587,000 
Unieed Drug Co (Del) 5s------ 1953 ~ : 77 is % 78 65 7244 10936 
N J RR & Can gen 4s__.-.-.-- 1944|M Sj_...-.. . _. re ee 
seUnited Rye St L Ist g 4a----1934/ 3) 38 1244 138 23 120% Stock and Bond Averages 
U pe & Fdy conv deb 3 4s-_1946 * y Wea 
U S Rubber Ist & ref 5 ser A-.1947|3 J] 104%4| 10414 105 | 102|| 100 107% Below are the daily closing averages of representative 
Na oye Phyl ame lea 1 apes 26% 23! ‘sil 23% 32% | Stocks and bonds listed on the New York Stock Exchange 
8s 8 Sie cccnseodtn Wlesecce 
sink fund deb 64s ser A...1947|3 J| 28 | 26% 28 | 19\| 19% 32% | as compiled by Dow, Jones & Co.: 
Utah Lt & Trac Ist & ref 58_..-1944/A 0! 8714] 86 88 31]] 85% 105% 
Utah Power & Light Ist 58__--- 1944|F Al 88%| 88 88%| 52]| 84 106% Stocks Bonds 
t*Util Power & Light 5}4s-_---- 1947/3 Dj} 50%) 50% 50%) 16)) 41 69 
§*Debenture 5s........._-- 1959|F A} 5034) 504 5034] 100|/) 41 67% 10 10 
na} 10 Total 
Vanadium Corp of Am conv Se.1941/A ©) 83 |, 83, 8334) 17 3h i it Dee | 20. | 22 | ts. Tyee | le ..| oeke | arene | Ca | ae 
Vandalia cons g es A.....1955)F Aj__..-- 9% ----- --- Bonds 
Cons 8 f 4s series B_____-..- 1957 a ds ili dal 110% 110% an 11334 trials | roads | thes | Stocks| trials | Ratls | Rails | tes 
§*Vera Cruz & P Ist gu 4}4s...1934/J Jj_.-.--| ----- ----- ---- 49| 21.17| 42.52| 104.50] 103.46] 62.63) 103.65) 93.56 
§*July coupon off. ...-...------ J JS}------| ----- ----- nin aie ‘ — * hp i 21.31] 42.69| 104.44) 103.58] 62.84) 103.56] 93.61 
Dec. 22.| 128.55] 32.28} 21.42] 43.07] 104.54) 103.68) 63.14) 103.55) 93.73 
Dec. 21.| 129.98} 32.65| 21.81] 43.60) 104.49] 103.60) 63.51) 103.68) 93.82 
Dec 20.| 129.08| 32.58) 21.80| 43.38] 104.34) 103.50) 63.64) 103.68) 93.79 
Dec. 18! 126.63! 31.91! 21.56' 42.59' 104.44 103.18’ 63.01 103.58! 93.55 
——.' 
—$—— 
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NOTICE—Cash and deferred isreg: ‘s range unless transacti selling 
regular weekly range are shown in By any ht oe whied aS. . No account be eaten of Ay & in ee ee tt — 
In the following extensive list we furnish a com i | 
16 Fc plete record of the transactions on the New York Curb Exchan 
— pap dreary aes | gee sg ta ending the present Friday (Dec. 24, 1937). It is ee nae 
. 1 ; : - 
a Npadig Fao be prone a son. poet I is intended to include every security, whether stock or bond, in 









































“i Week's Range = Range Since Jan. 1 1937 st oon , 
STOCKS =| Sale | of Prices | Week co Les |Wes's Range| for | Range Stnce Jan 1 1937 
Price |Low Htgh| Shares Low Htgh Par| Price oe to pa Low Htgh 
Acme wire v tc com.---20 or 7 , 
s/---- 25 27 300; 25 Oct| 56% Jan | Blue Ridge Corp com.-.--1 3 % “ 
Aero Supsly a eae o-. none pdt Yeti: F Oct] 24% Sept a, atees ae perenne 3 1% Ri. if Stee sii Oct 434 Jap 
Agta Aneco Corp com..--1 3%| 3% 3%] 3,000] 1% Oct] 6% Mar | Blumenthal (8) & Co. --.*° "bul 45% «5% 1,100 ere _ - = 
Ainsworth Mtg common..5| | §%, 7) «|S 400 14% Feb May | Boback (H C) Co com.--* “| 3% 3% ‘200! 3% Oct o = 
Air Devices Corp com..--1) ~~ “1 7) a oe oS Feb | 7% Ist preferred....100) 16 | 15% 17%} 400) 11 Oc sos Jen 
‘Air Investors common..-* “4 % % 2,100 % «60Oct 4 May | Borne Scrymeser Co- ---- 25 . 9 t| 566 Jan 
ee ae | 1%] 15% 1%] 11000] 154 Decl 696 Jam | §Botany Consol Mills Co-/-2-22-)--0-. ----.| ------ -~ ool ae oe 
PT --cnnccecenel._.. -| 13% 13% 100} 7 £4Sept) 343{ Jan | Bourjois Inc-_----..---- Oe tata Meet . Des ‘ % Jan 
Alabama Gt Southern..60| ~~~ % | 200 % Oct} 1% Jan | Bowman-Biltmorecom..-*| %|  %  %| 500 i) oes a —_ 
‘Ais Power $7 pref. -.----- a . a > he 54 Dec} 80 June 7% ist preferred __..100)___ . 8% 8% 50 8% bee a Jan 
$6 preferred _ . ..------ a1 2S SS 80| 55 Oct] 87 Jan|_ 2d preferred_---.--- ett . 4 . 32% Jan 
Alles & Fiaher Inc com...°|" ~~~” 55 56% 40| 50% Oct| 77 Jan | Brasilian Tr Lt & Pow---*| 12% "32% 14. | 1,700] 10 Ss So 
Alliance Invest common. -* weeeu 2% 2% 200 234 Sept 5% Jan | Breeze Dl <-pateeedee 1 6% 6 6% 1.000 2s Nov; 304 Mar 
Allied Internat Invest com*| ~~ 1 1% 300} 1 Dec} 5% Mar | Brewster Aeronautical---1 4u%| 4% 4%| 3,000] 2 Oct} 144 Mar 
A etal - 4 100 % Dec| 24 Jan | Bridgeport Machine-.---- *+| 9%| 8% 9%| 3,800] 7 ot an 
Allied Products com_---10|"~~3~” 10% 10%] 100) 10% Decl 24 Jan] __ Pret , a, Oot] 2184 Jan 
Class A....--------- a] of oc] eal 8 Sel Mate deme | Reamer ee omni 5] “ae % Oct] 38¢ Feo 
| ‘ 25 ec Feb “3771 "600 ¢ 
— Co commen.” 824] 78 87 5,250| 72 Nov 1713 Fad :, 1% Oct} 7% Feb 
10% broterence<-=--1001 105 | 105, 106 300] 105 Dee! 119% Mar o3%] 1-600) 288 Oo ty” Fe 
‘Aluminum Industries com®| ~~~ ~~~ 15% 15% 100} 14 Oct} 17% Jan wie Fy 16% Oct) 77 Feb 
Aluminium Lew common. * - “73° “I” pox af +o: hoe wet 4% Oct 14% Feb 4 a sox Bons 1234 Mar 
6% preferred... .--- 100; “* 603 “78id] 2.150] 553 Nov| 140 Mar | British Amer Oil coupon--*)------|----- <-.-.| ------ . ay| 31 Mar 
American Airlines Inc..-10| "jg — ae ~ 2 oe > Oe fe ~~ eebqppenee” egpegi eReRORER poSneT: 16 Oct| 26% Mar 
eesti °° 4% 10%| 2,000 7} Oct} 3294 Jan | British Amer Tobacco | | | ‘=a 
American Book Co....100| "~~~ ~ allie 500 a” ~~ 3% Jan Am dep rete ord bearer£1| 26%| 26% 27 1,400| 25% Dec] 33 Jan 
Amer Box Board Co com.1|"~"g ° “idl ieee] “3 Geel SO doe | ep rete reg... £1 26%| 26% 26%| (100) 25% Oct] 32 Feb 
Class A common. .- Am dep rets ord reg - - f 
Common po i eocen--|---- - ---2-| ---3-- 3% Nov) 11 Mar | British Col Power aan ra shade 36 ent a Nov, 3 5S 
$3 preferred . ...------ ene fare ‘ie | fie} = 300 bie Dec| 1% Feb| Class B............-- Crs Peers heii : Sept 39 = Feb 
fp ay ene *|--"--] 203 22%] 200] 2034 Dec} 42 Feb | §Brown Co 6% pret---- 100 sce = © wet 650 19° “Dee Pts ed 
Amer Centrifugal Corp.--1|" {|i ~ 2 | 5.206 78% Oct] 89% Mar | Brown Fence & Wire com-! 5% 5% «5% 1,400 4 a 5, June 
see Comes Oc80-- %| 14 2 | 5,200] 134 Oct} 6% July | | Clase A pret - ——- . 1 s = “ee yr 
3 rown oa >: i 2%. 2%| +900 
Eee 8. -nnn a ~-25]......| 26 28%] 425] 23% Let} 4156 Jan | | $6 aan oo 2s as 23§ Nov) 124 Jan 
oo arrante 26/""----| 24% 26%] 1,800) 2236 Nov 47 Jen Browa Rubber Gocom...1]...... ; (ss =e SS ae 
Amer Cyanamid ciass A-10| a 2 a Oe : = Bruce (E 1) Co. ------- eat “ US CUS Ct Ge 
oe 7, ae é ec uck se ssl ani< | gece, ©? se8 
inte B n-v-----—---101 22%] 2234 231] 9,500] 179% Oct) 37 Aug | Butt Ning & ast Pr pret25|..-°*| 21% 21%] 300 os De SS 
pon him yd tafe ape TL TS 11% bene a is $5 Ist preferred - .----- __ Seba 100“ 10054 230 90. Uet 10654 eo 
3 *|>~5 a 4 Dec e nker Hill & Sullivan 2.50|_ 14% 
Amer Gas & Elec com..--9! °° 3734] 2754 29. | 11.400 six Sol aan = Same Se 6 Salven 2.50) 14%) 14% 15%) 3,400 13% Oct} 31% Aug 
aieteferted---—-7----sg2| 110, | 10044 11046] | 700] 98 Oct] 11356 Jan | SF convertible cn aenEretes <eNtal ares’ a oa Sa 
$2 preferred . . . .------ on? 4% 4%) 2,300] 4 Nov 12, Mar eres poseoreprecee +*< se) oo8e8 Aug| 38} Mar 
$2.50 preferred _...--- 1 2 24% 25 500| 22% Oct} 3634 Feb | Burma Corp Am dep ret. RS ood oy ace 34 Jan 
Amer Hard Rubber com.60|-~~~""|""i3" “ial ~” “300 27 Oct} 42 Feb | Burry Biscuit Corp..12}44c¢ 2% 2% "3% --" 300 2 On 5% Mar 
Amer Hard Rubber coms-60) 314|°-"300] -8 Oct] 32 Jan | Cable Elec Prod vtc_.---* nm % = o Sa 
Amer Laundry Mach...20 — — iz” “i7kk eee 220 May| 37 Mar | Cables& Wireless Ltd— = = , = M% Oct] 1% Jan 
Amer Lt & Trac com....25 {3 44 44 ; 600} 14 Oct} 38 Feb Amer dep rcts pref shs £1 4 
ce lea apes. is | is 14 8.000) te ee ee oe phy ano on) git lalla alta tetas i oS 
Amer Mfg Co common 100 25 25 100 23 Cet 28% Jap Canada Cement Co com. ee ee) ee 1l 4 =_ 32% Feb 
Preferred._......---- | ied |e ---| ----- 15 Oct 54344 Apr | Canadian Car & Fdy pfd Be ee ae. oe 14% Oct Mar 
Amer Maracaibo Co.-.-.-- | halal >? aaa Pda adr 79% Oct 82 Mar | Canadian Indus Alcohol A*|______| 4% "4471 -" "800 31% Feb 
Amer Meter Co...-...-. * onic aa 8 63,100 % Oct) 2% Mar B non-voting.___...--*|___-_- 4 800 ao Oct 8% Jan 
Tae Geeraconns’ «| 99%) 33 34 800] 20. Oct| 59 Jan | Canadian Marconi__----1) 134] 1% 1%] 0,900 % Oct) 7% Jan 
Amer Potash & Chemical_*| ~~~ __ kone (eer seees % Sept) 234 Jap | Capital City Products... -*)._.. 9° 9%] °'200 o* Sct] 23st aay 
pg ggg RR Es ree ee ee 53 Apr | Carib Syndicate. ------ 25e| 1%] 1 1%) 4,400 4 
porty A pee HE ; “10 | 8,100 8% Nov} 10 Dec | Carman & Co class A-...° al an ee 
Am Superpower Corp com*| | 6% 6% 800} 3 Oct} 104 Jan ——— ie Cae a ie ; Oct| 26% July 
cl liam : 1 _1%| 24,400] | % Oct] 3 Jan | Carnation Co OSS el reais ia gar “panel o°eas se a 
Preferred............. a""ia" . 76 | 6 100 75% Dec| 99 Jan | Carnegie Metals com._--1| 1 | 1 1} i ia — 
Pe. ST pone” ies 6  17%| 2,400] 634 Oct| 5944 Jan | Carolina P & L $7 pret_--* 87 sri] 40] 78 yh 
Anchor Post Fence. —--- G------b--75, --g--| ge ee ae Se 6 preferred ..--------$]------ Bovis. °| 75 sept| 97% Jan 
pgostura Wupperman. - em “4 P - t Jan ) ea e| 29 | 30% 331%! 10.800 
Apex Elec Mfg Co a; wines e +z 4 4 1,000} 2% Oct 8% Feb | Carter (J W) Go common. 1 ps 7B he ar 5; 10,800] 2356 Ces) 0734 Aus 
Avex Elec Mig Cooom.--°|"-----| 10 101] "401 | 84% et! 42% Feb Caso Products. oma 11% 12 oo oo So ae 
Anpalachian Fi Pow pref-*)°i03}<| 102, 1084] 30] 10044 Oct] 11055 Jan Cessie (A M) com_.....10|----_- : — 8 a ai 
Arkausas Nat Gas com... * a6 3144 3% 6.108 4 Dec} 3 Feb Catalin Corp of Amer._-.1| 2%] 244 2% ~ 4,200 2 — fo a 
Common class A. .---- | 3x1 3 4% 3%] 3,000) 23% Oct 12% Feb Celanese Corp of America “_ * Oct} 10% Jan 
Preferred. .......---- 10] 65 ake 3%| 13,500) 2 Oct} 13%4 Feb 7% ist partic pret... 100 70 3671 100| 70 D 
Arkansas P & L $7 pref..-*| 73 . + 75,1 2'400| 454 Oct| 10% Jan Celluloid Corp common_15|  3%| 3 “3% 700| 3 ec; 124 = June 
Art Metal Works com....6| 61 6% 7 10] 6635 Oct} 96 Jan = $7 div preferred - - . s Mins we 
Ashiand Oil & Ref Co_.-.-1 4% 334 a 700 4% Oct] 15% Feb lst preferred........-- | Signet abe 69 say, Acuna io! 69 Dec 7 Mar 
Associated Elec Industries $ 4 4%} 1,700 1% Ost} 83 Jan Cone Hud Ge Ecom....*| 124 12% 12%] 800 12 ‘Oer| 19" Jen 
mer deposit rcta__.-£1 ne Pow 7 OS > 
Assoc Gas& Ele— = | oneal corns 9% Nov} 13}4 Mar Cent N Y Pow 5% ae. 100 88 86% 88 | 500 33 4% = > 
Common...-...------- 1 % i Cent Ohio Steel Prod_...1| 6%, 6% 6% 300 y ~ a 
Clase A. ....--------- r | 8 ign * Se SS Cent P & L7% pret_.__100 G4 Deo 3314 Feb 
$5 preferred.._...---- ] 1M] 16 196] 16.800) 2. Cell 8G den | Oe Uti 50¢|---222) ii "ax4| 1300] “1 “Geel “Ose San 
Geiien wera... % 9 | 2,300] 596 Oct 39% Jan | Cent States Elec com . 5% Aye! 8,800 on $3 = 
Assoc Laundries of Amer_*|___ 16 = ‘16 10,000) = "ag_- Oct tg Jan | 6% pref without warrioo| 7 | 5% 7 "| "925 on a] aa 
V tecommon..-._-..-- | eres: balan etic % Decl 1% Feb 7% preferred __- 100 1514 17 160 ~~ Oct} 27% Jan 
Atlanta Birmingham & [| #£| ota ee + 31. Sept % May Conv preferred _.__.100|_-_--- " : Oct; 52 Jan 
Coast RR Co pref... 100 Conv pref opt ser °20.100|-....-|--.-. --.--| ------ 3% on = 
en Gens Seen. 155) 8 aad 3 80 Decl 90 Sept | Centrifugal Pipe let as waar ene ae Oct] 26% Jan 
py tee Nghe on] a5 08] °° 33 Oot] Gat tae | _ Gerte Os. Metal Weather ~ 7 Mar 
warrants... -.. aa a ; ar 1 See 4 6% 
Saas Parweed Care... eal a 38 2,400} =% Oct} 4 Jan outGen.-**.: bo wn 4 Oh 8 oe Sle 
Austin Silver Mines. _-. - - 1 7 12%| ~'500] 93 Oct| 2944 Mar | Cherry-Burred com__._- eecessrcgrekes: Sere ou Bes 16% Feb 
eoeoe---) eel Oe Oe ee ee | See oie 7777/95] 101. | 99° «iol | 450] 9536 ‘Oce| 123° Apr 
Pcomeme-c°--sr7] ie it | i eS Feb | Chicago Flexible Shaft Co 5| 4014) 39% 41 — 3 on ee ae 
Avery (B F)____-.___--- Bl 734 So 7% 600; 6% Oct 11% Mar | Chic Rivet & Mach 4 9% 946 9% 900 se 4 Oct} 76% May 
Axton-Fisher Tobacco— — 7% 9% 500} 6 Oct| 16% Aug | Chief Consol Mining ___--1 7 sel 3,600 > Pree 184 July 
Class A common. ...- 10 14% «188 j Childs Co preferred __.100| 33 | 33 © 35%| | 350 ~ ntl Gee 
Babcock & Wilcox Co.---*| 30 80. < 5% 230] 13% Dec] 43 Jan | Cities Service common...*| 2 2 2% , -. a. a a 
Sees oases Co... - 90 600] 60 Oct] 156 Jan | Preferred... 1] dud @ an oe Se oe” Ge 
Purch warrants for com _. 33 3%; “ Preferred B___._____- . 4% 3% is, 1.100 } we —_ 
7% preferred._._.._. 30 ei san 444} 5,900] 2 Oct) 10 Sept Preferred BB. ______- «| 40 42° Pins "130 sa oe = 
Baldwin Rubber Go eota-1 ------| 1444 15%] 900] 1036 Nov} 17 Deo Cities Serv P & L $7 pret*| 41 | 39 41 100] 24 Now| 7934 Feb 
wh Distill Inc. --- Py ; , ug f ° f 
Bardstown Distil! ne--.-1|"" 1%) 1% 136 ‘800, 13q Get] 6 = Mar | Oty proferved - = -------¢]---25-] 41, 4241 2200] 4 Ost] 15 Feb 
Barow @acig wie ass) fs] 7 tu] Toon] $85 QE at feo | Gtanecommter Comey] is | 3, Sent] last Feb 
pn Works Corp... , ; | a. eb in Gaaeetier Go. ..0| 18138 16) 28 
Baumann (L) & Spe 4%| 3% 4%] 2,300) 38% Oct] 11% June | Claude ng 7 eg tg “in fF " 1 = 17% Dec} 40 Apr 
7% ist pref._...___- o™ peru “hole tell --- 4% Oct] 11% Aug | Clayton & Lambert Mtg__* ‘ : Jon 344 Mar 
Beaunit Mills Ine com..10| 5 | 5 ; ---""| 80" Apr| 103 Jan | Cleveland Elec Illum_...*|------| 31K 34] 400] 31 od Bs 
$1.50 conv pref. _.... 20} . : : 700} & Dec] 218 May | Cleveland Tractor com__.*|------ 4% 5%] 1,100 1‘ oe = 
Beech Aircraft Corp... -- i iml ix ~"i%l “Ve 224% July} 27% Aug | Clinehfield Coal Corp. _100|------ s” «6sull so 68 Oct} 16 Aug 
Sone Reg RRR MB ES, De BN DN UtensilCo....*| i] 1% 1%] 800 bo vad 
Seren sreoem cote... < 334 34, 330 eo as ry ie + ) ae ogra Piow Co com... *|------ 8% Bh 200 ay pa B Fe pd 
7anada..... 100 , , ar Dp & Rose e 
Bell Tel of Pa 6% % pt.100|_. eee eee in peel te” Ge | Ga Deoaenen...| 3 4 oe eS ee oe oe 
Ty Sek) Tale GE ices iain Relea 113% June| 12534 Mar | 6% conv pret * 23 ai 4 aoe ee. BH 
eee et Aa 13 Peel 584 Mar | Colorado Fuel & iron warr |---| 5% 54] 1,400] 2% Get] 2454 Fed 
Gay Furniture. ! . aes ee el It's P ; 
B ckfords I o eee 516 ye % 1200 by Dee 2K Jan yeni tia wd ag a Sree Sere ee =" om ee Se 
ne common... * : 4: " 16 ec Feb erred : y 
$2 50 conv pref_..____ s|------| 10% 10%] 200] 8 Ort} 15% Mar anv 5% preterred..10'|------] 5935 50%) | TOOL eas “Oet| 10% Jan 
oe | Seoat eee: Te ee 30% Oct| 3744 Feb | Columbia Pictures com-.*|- r : 3 PR -- 10% = 
achi com._.___- o} “ Cc “g “saiz| 24K 27%l 6.900 
Blauner’s com.._._..._. _, vip ™ 8 300} 6% Oct) 14% July Guumenaeaih 3 alive oe a oe 
Bliss (E W) new com. ---- 1 7 | 6% 7% 7.000 12 Oct} 15 Sept Warrants % % 3:61 13,300 Sept 
Bliss & Laughlin com__-_5|- 19% 4| 7,000) 434 Oct} 24% Feb | Commonw Distribut.-__-1 “| is = = 
-+--- 94 19% 25] 15 Oct) 41 Aug | Community P & L $6 pref * ounor Weil 303 13" Set . oo 
Community Pub Service 25|------|----- -----| ------ 18 = Oct Hr oo 
Community Water Serv- -1| - - ---- 4 % 700 % Oct) 2% Mar 






































For footnotes see page 4093. 

































































Volume 145 New York Curb Exchange—Continued—Page 2 4089 
' Friday Sales 
STOCKS Last |Week’s Range| J. Range Since Jan. 1, 1937 andl Fr 
(Continued) Sale | of Prices S c 
Price |Low  High| Shares| Low Hun | Cities ervice Oo. 
Compo Shoe Mach— om eal 0. te Common and Preferred 
e6eeece q 2u 2% 7 
Conn Gas & Coke secur | 17%] 12% 12%) 700) 836 ae BOUGHT—SOLD—QUOTED 
Sa _~ eS ee ee ee Oct 
Consol Biscuit Co. --..--- 1) 3% 3 800; 2 Oct} 11 Jan 
Consol Copper Mines... _5 rt: a3 ai 21.100 Hf Oct; 11% Mar WILLIAM P. LEHRER Co., INC. 
Comet OS tv Balt -— 63%1 63% 67% 800 A. = Bs = 60 Wall Street, New York City e ite 
Consol Min & Bert ied-o}. | 57 ee 4334 Nov| 100 Mar —--- — 
nsol M t 7 ee 57% 59 100 
Consol Retail Stores_--..- 1 , 35 2,500 3% Dec} 10% Jan Friday Sales 
8% preferred ____...100 B,. 9335 8330 10} 83% Dec} 135 Mar sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 
Consol Royalty Otl_---- . —— 1% 1% 100; 1% Oct) 3% Jan (Continued) Sale | of Prices | Week pone — 
Consol Steel Corp com. -- 4 3% 4%} 2,300 : My ye Rit, = Par! Price |Low Htoh| Shares 
ContG&E7 or #100 Cer 100} 6 
Continental On of Mex. mote H sey Bete: ty od Oct “aye a= Floris P & L. $7 pret....° Ae 37% 41 450} 2134 Oct) 65 Mar 
Cont Roll & Steel Fdy--__ 3 % 7, 4 Oct Ford Motor — 
Continental Secur ge res: Pee Bein Bice ae ct Feb Am dep rete ord reg--£1) 534 3% bis 1,600 5 ved oust ~~ 
k P Varnisn._..* 9 Oct an Fo otor of Can oo 16 ’ 
er hee De _ Saaeeee TR ge on Phen 52 = Oct. 61) Mar Class B---- stele Pe 16% 16% 175} 1634 Dec} 31% Jan 
Cooper Bessemer com -___* 7% c y 1,500 3% Oct] 3 Dr | Ford Motor of France— 
od brior ---s comand - Wirany Pi. veep 17% Novi 652 Jan Amer dep rets...100 fres}_ | 2% 2% 100 2% os B| P| 
Copper Range Co___.___ _, aes 5% 5% 200 4% Oct 18 Jan | Fox (Peter) Brewing ----- ee ees ee 31 D 14 Feb 
Copperweld Steel com..10)--- |. 20 Out  ¥ Step Rayos Corp..--1 eae 3% 4 300 % Dee 
sre 17 15 17 4,600 1% an | Froedtert a 
Corroon 4 Reyno ns oO Sa aa ee 7 7% 400 34 on sore = 
| eae 1} 2%] 2% 2%] 1,000) 2 Oct} 7% Jan Conv preferred - -.--- 15) 14 14 14% 400 8% D 2134 July 
$6 preferred A___.__.- . Sor Tesaepon. Peo o 63 Nov; 94% Mar! Fruehauf Trailer Co__-_- Re eid 8% 10 700 sa Seal aa” Saar 
Cosden Petroleum com..-1) {| 15% 2 5,400; 134 Oct} 534 July | GamewellCo $6convpf..*| |. = §- | Lee 8% Oct 10% Dec 
com on panes... 13 13 13 400 a aes 1456 = he om, ae Pee -----] ------ 654 Oct| 75% Dec 
co, oP: Bee ae (eens ov; 14% J80 | 6% preferred.......100) |  .._.. pre 
Cramp(Wm)&Sonscom.1}_-- | Cd tt” % Oct 1% Feb | General Alloys Co______- ,, ee 2 2 100 13 = Oct 6% Feb 
Creole Petroleum -.- ----- 5} 24%| 23% 24%| 6,900] 203% Oct] 38% Aug | Gen Electric Co Ltd— 19 Oct| 23 Feb 
Crocker Wheeler Elec...-*| 71%} 6% 7%] 2/200| 3 Oct] 20 Jan Amer dep rets ord reg-£1)..____|____ “saeek ~ oes 10% Oct| 25% Aug 
Croft Brewing Co._..-..1|__°“* % 716} 1,300 % «Oct 1% Mar Fireproofing com.-..-*| 115% 11% 12%] 1,000 Dec 1% Mar 
Crowtey, Miner & Co...°..... |... _.. |..." __ 3 Dec] 12 Feb | General Investment com. 1 16 “16 716, 2,600 a Nov! 100 Feb 
Crown Cent Petrol (Md) .5|_-_ ~~ 4% 4% 400} 4% Oct) 8% Sept $6 preferred ...-------*|......}...._ -_.-- ae ‘ee Oct 6 Jan 
Crown Cork Internat A__*|_____ 9% 10 600} 8% Oct} 16 Feb Warrants. ------------| _____ ‘32 ‘32 aoe 75" Nov| 9614 Jan 
Crown Drug Co com..35e 1% 1% 1%] 4,000) 1% Oct} 5 Jan | Gen Outdoor Adv 6% pfl00}. |. ed 37% Decl 100% Mar 
i... ae eee 17 17% 50] 16% Sept] 25 Feb Gen Pub Serv $6 pref-...*]___ 37% 38 80 H Oct] 34 Feb 
Crystal Oil Ref com... Stepper % % 100 4 Oct} 2% Jan | Gen RayonCo Astock...*| ___ 1% 1% 200 8 Oct! 22% Feb 
6% preferred... .._.-10|___ ~~~ 9 9 50| 4 May} 13 June | General Telephone com- 20 12 12 1244] 1,800 Pa Oct! 51 Jen 
Cuban Tobacco com v t c_* 3% 3 3% 400 2% Sept] 15 Jan ET, TN Tai: Met 
GEE ET” gd ANIM, ie 29 Nov} 50 Feb meral Tire & nee Eee 85 Oct] 107 Feb 
64% a la a Gy ee 100 Dec} 10844 Feb 6% preferred A... .. _ a Sages8 eee 4% Dec] 11% Apr 
Curtis Mtg Co_..______- ERIK anal ths bistro 10 Sept] 164 Feb | Gen Water G & E com...1/._...-|_.__- esewal <eeeee 32% Sept] 36% Apr 
Cust Mexican Mining. -50c lie lis 4% 11,600 lie Aug % Feb $3 preferred - - - .-.--.- el---- 7" ]--527 . *ee* 150] 65 Oct] 95% Jan 
Darby Petroleum com...5| 7% 831 ‘900/634 Oct| 18% Feb Georgia Power $6 pref...*| 746 78 150) 34% Now| 85° Nov 
Davenport Hosiery Mills-* = | 9 Nov) 154% Jan $5 preferred... ....-.-. ee ee ----+ ---- 6 Oct! 16 Feb 
oe Rusher Mtg om.° 8%| 8 84) 2,100 B os on an ’ Gilbert (A C) com... ..-- ee 30 ani - 32 July! 45% Feb 
ey "| ae 18% 20 200 ee 38} 
Pe obey Spark Plugcom * hep ne Pee OEE, 71¢ Dee 1%, July Gtlenrist Company - .--..- » ee 7 7 500 . Ba 33% a. | 
Dejay Stores..........- eee 6% 7 400} 6% Oct 16 Jan | Gladding-McBean & Co..*| e---  -----| ------ 5 Oct] 15 Jap 
Dennison Mig 7% pret-100}| | eT 50 Nov| 87 May | Gien Alden Coal... .--- . ae 54 6 5,400 24 Oct] 51 Feb 
Derby Oil & Ret Corp com* co 3K 3% 100} 234 Oct} 8% July | Godchaux Sugars class A-*| =| 28% 28% 150 9% Oct| 39% Feb 
ee a 524 Nov) 89 Aug| Class B_............- q 2) 12 18 | 1 ON el ae” 
Detroit Gasket & Mtg 21 SRR erm Forehy 834 Oct) 193% May | _ $7 preferred. -.._....- S]---+--4+---- re? iene + \% June % Feb 
6% pref ww__.______ ie emp a Yer rk 12 Nov} 20 Feb | Goldfield Consol Mines..1| ____ % My 200 27% “Dec| 27% Dec 
Detroit Gray Iron Fdy.--1) 134/134 134/900] «1% = Oct} +334 May | Goodman Mfg Co______ 50}... . -- wae e-zoc] -=-2- o| 2% Decl 7% Jan 
Det Mich StoveCocom..1|___ 24% 2%) 300) 2 Oct} 11 Feb | Gorham Inc class A_....*) - __- a4 635) OO on sel ao” ae 
Detroit Paper Prod _-_-_-_- | ee 2% 2% 200 2% Oct} 10% Jan PPE ckecasneshncccncluaccs saws oaea aa 
Detroit Steel Products...*) 18 21 1,300} 15 Oct} 64 Feb | Gorham Mtg Co— P 7 00] 15% Decl 33 Aug 
De Vilbiss Co com______ Ret ie Perce 28% July} 35% Sept V t c agreement extend - ---| 17 18 2 % Dee 4 Jan 
atm a ee ee’ 10% Sept| 1044 Sept | Grand National Films Ine 1 %4 moh 16 Oct| 18% Jan 
Diamond Shoe Corp com.*|_ 164% 16% 25] 16 Nov| 30 Apr | Grand Rapids Varnish...*| 98 8 # 100 4% Oct] 22% Jan 
Distilled grey venent a 9 9 100 9 Apr ps - Gee dale Teo — 5% 4% 54] 1,106 
Distillers Co Ltd._.....£1|)____ | 25% 257 100} 25% Dee an | Grea ea— * 
Diveo Twin Tra Truck aia eee TF — Rare eneene 24% Oct) 5% July Non-vot com stock....*| 4814) 48 49 1 ,45C 116% thd yep 
Dobeckmun Co com..___ Aho is 613 200; 12 Dec} 2234 Aug] 7% Ist preferred...-100) 120 | 118 _ 7 4 27 Oct] 47 Apr 
Dominion Steel & Coal B 25) 15%) 15 16%} 2,100} 10 Oct} 28% Mar | Gt Northern Paper-_---- 25) __ - 32, 32% 15 4 Oct| 1635 Mar 
Domin Tar & Chem com.*}/ = | i wt 15 May! 17% Apr | Greenfield Tap & Die__..* 6% 5% 6%) 1,600 3 Oct 6 Jan 
544% preferred - - - - - SE OSes forges: 83 Nov| 100 Sept | Grocery Sts Prod com..25¢e)______|_____ i ewe Dec| 1% Jan 
Douglas oo L) Shoe Co— Guardian Investors------ ae 4 . ¥} 1,100 33 Oct| 6334 Jan 
7% preferred... .... _ Se ee ee eee 19% Oct} 50 Apr | Gulf Oli Corp.-..-..--- 5] 38 a7 38) 5.0, SS el ee” 
Draper Corp_.........- . ee 50% 51 30} 50% Dec} 96 Jan Gulf States Utii $5.50 pret * ~-----]----- ap et H28 78% Nov| 95 Jan 
Driver Harris Co. -_-_-__-- Dicskéecluncce gacadl SSeGee 14 Oct} 42}6 Jan $6 preferred - - - ..----- ee Soe reas 5001 7 Decl 17% Apr 
7% preferred_.____- ER RAR pipes. 104 Dec} 111. May | Gypsum Lime & hiabaa.-* --=-- 8 7% 4 ol 2% Oct 7% Jap 
Dubilier Condenser Corp-1|_____ 134 1%] 1,900] 1% Oct} 6% Feb Hall Lamp Co.........- os) 62 3 OT ln ee 
Duke Power Co... ____- 100}______ 64 65%) 175) 52 Oct] 79 Feb Haloid Co........-.---- oo 12 12 “| 8” Bept| 15% Aug 
Durham Hosiery cl Bcom*|_--___|_-- 8 % Oct} 1% Mar | Hamilton Bridge Co com- me hee ee 
Duro-Test Corp com. --_- 1 6%| 6% 7%] 1,200) 4 Oct} 7% Mar | Hartford Elec Light--..25 -- 7 > coal Sth tine 24% Nov 
Duval Texas Sulphur____*} 8 7% 8 1,300} 33% Oct] 10 Jan | Hartford Rayon vtc-_-.-- 1 1% 1% 1 % 500 % Oct) 3) Apr 
Eagle Picher Lead -----. 844) 8% 9%) 1,900) 7 Oct} 27% Feh | Hartman Tobacco Co....*) ___-. a A” % Oct| 4. Jan 
East Gas & Fuel Assoc— Harvard Brewing Co-..-1)__ “ae, ougeel seas) 15 Feb 
ei, 2% 3%) 1,400! 2 Oct) 10% Jan | Hat CorpofAmelBoom.l) 4%) 4% 4% oo a a+ ae 4 
oy eo eae eee re a 50. 51 175 249% Dec}! 80 Jan | Haseltine Corp-.--.---- -- Se US ose 8 oe ee 
6% preferred ____..- 100} 26%) 28% 29% 65), 26% Oct] 71 Jan | Hearn Dept Store com..5) 7 7 7% , 33% Deel 52 Feb 
Eastern Malleable Iron.25| 7 7 7 25} 7 Dec} 2644 Feb 6% preferred _------. 50 F “gi, 8 | 67001 85 Oct] 26% Mar 
Eastern States Corp. -__-_- . 1% 1% 1%! 1,000 1% Oct 64% Jan | Hecla Mining Co------ 25¢ 9 8% 9 , 4% (Oct 9% Apr 
$7 preferred series A. sa eececcesleseoon ccece!] sceoeece 20 Nov 82 Jan Helena Rubenstein Varese Ps * “ . 7 "a 6 i . 100 6% Dec ll Apr 
$6 preferred series B-.-*| 17%| 173% 18%|  250| 16% Oct! 8245 Jan Class A. -.----------- w----| 6H 6% 4% et] 10% Jan 
Easy Washing Mach B-..*; 4%) 4 4%) 1,400) 3 Oct) 13% Jan | Heller Co com..-------- - a Se meme ‘| 20” Octl 28% Jan 
Economy Grocery Stores.*| ___—_—- 13 13 50] 12% Novi 24 Jan Preferred ww_...-..- 25 ara -. -"g “eae 6% Decl 16% July 
Edison Bros Stores ___.__ eo a 12 12 100} 10 Oct] 24 Mar] Hewitt Rubber com_---- 5 7% 7% 14 1, 7 31 Nov| 47% Aug 
Eisler Electric Corp -- - - - and 1% 1% 100 % Oct} 44 Jap | Heyden Chemical ------ 10). .---- 33%% 33% 200 36 Jan| 45 June 
Elec Bond & Share com__5| 10 9% 11%] 49.900 5% Oct) 28% Jan] Hires (C E) Cocl A..--- : "idig “idl “aoa! 10% Deel 38 Apr 
$5 preferred ____...__- . aoe 53 54%) 900] 47} Nov] 80 Feb | Hoe (R) & Co class A___10 ox 104) oS a ee 
$6 preferred ..__...._- *| 5934] 58% 59%] 1,700] 50 Oct} 8744 Jan | Hollinger Consol G M...5 ---| 12% 12% ‘ 10 Oct] 33% Jan 
Elec a sae EB. - = 8 3% 344 3%} 4,100) 2% Oct} 1144 Jan | Holophane Co com-_.---- a Koa eres Caeeaa eam 5% Oct] 11% Feb 
_  ) —peggegegn 3%| 3% 3%] 2,400) 1% Oct] 93 Jan | Holt (Henry) & Co cl A..® -- ac 100 15% Dec| 224% Mar 
Elec P iy L 2d pref A....*| 34%] 34 35% 250} 22 Oct} 80 Jan | Hormel (Geo A) Co com. ~---- 15% 15% 2% Oct 9 July 
Option warrants. --..._|.____- 5% 5% 500| 2% Oct] 14 Jan | Horn (A C) Co com..-..- I--- tes? sates i75| 18% Oct| 41% Jan 
Electric Shareholding— Horn & Hardart ....-.-- 23%| 23 23% {os aoa” 
/ OO ee — 2 2%} 600; 1% Oct] 7% Jan| 5% preferred... -.100 11-10% “i031 ~~ "i60] 10% Decl 1636 Get 
TE atk. ciccalsnnes seneul nnkiebe 60 Cet} 98% Jan | Hubbell (Harvey) Inv...5) 10%| 10% 10% 15% Oct] 42. Feb 
Elec Shovel Coal $4 pref..*|....._-|_.... ___._| _____. 5 Oct) 22% Feb | Hud Bay Min & Smelt...*| 22%) 22 24% . 54% Nov| 87. Feb 
Electrographic Corp com- : 11 11 11 500} 16 Oct} 17% Feb | Humble Ol! & Ref___-_--- 68 63% 68% 1500 4% Oct) 12% July 
Electrol Inc v t¢._.-.-__1|_____- 13 1%) 600) 91% Oct} 534 Mar | Hummel-Ross Fibre Corp 5} 5 4% 54) 1, 17. Jan} 23. Mar 
Elgin Nat Watch Co- --_- ib Deewecieteene sSagual ablehiaw 20 Oct; 404 Mar | Hussman-Ligonier Co....*|_____- . " ween 
Empire Dist El 6% pf.100)____-_- 30 30 50} 22% Oct] 60 Jap > Aegean 7. % Dec 2 Feb 
Empire Gas & Fuel Co— SEBOD «2 220 -- ooo ~ = Fl ---- - ‘i 9 ( 27 Feb 
6% preturved...... 100] __ -_-- 37% 37% 50] 25% Oct] 72% Feb] 7% pref stamped. ---100 vane. oa’ 8 200, ¢ Oct 274 = 
644% preferred ____. SE ee gE te st eee 26% Oct] 74 # Feb 7% pref unstamped -. ° --- - - . 4% Nov) 13. Feb 
preferred. _.___- / Sapeen 37% 40% 300} 24 Oct! 77 Mar | Hydro Electric Sovurities.° ee ee sal ft ool 
8% preferred ____-_- , 37% 41% 350} 26 Oct} 81 Feb | Hygrade Food Prod-_.--.. 5 re * atu 50] BR Oct| 634 Mar 
Empire Power part stock.*| 22 22 22 100; 22 Nov] 31 Feb | Hygrade Sylvania Corp- - 354 354 50% 1.900 2% Oct! 11% May 
Emsco Derrick & Equip. _5 8% 8% 9% 800 7 Oct} 19% Mar | Illinois lowa Power Co--._* 3% 3 My 4% 1100) 8 Oct| 33% May 
Equity Corp com... _.. or] We: % | 5.600) % Oct} 2% Jan| Preferrred.......---- ety) Me > ie ied ee ee 
Esquire-Coronet__.___._1|--___- 9% 10%] 1,800) 8 Oct} 11% Nov Ctfs of deposit. .-.-.--- 54 514 m 9501 9% Decl 34 July 
Eureks Pipe Line com. ._80|._.._ 27-28 100| 24% Oct] 4744 Feb | Illinois Zine. ---.--..--- $s} 10%) 10 ' "| 60 Sept| 62% Feb 
European Electric Corp— Tiluminating Shares cl A-*)....--/..... -....| ------ 
Uption warrants... ...-|__---- 316 = fi6) 1,000 34 Oct} 1 Feb | Imperial Chem Indust— 8% Decl 9% Mar 
Evans Wallower Lead. __* Me 4% ‘| 3,900 4 Aug) (3% Feb| Am dep rets ord reg-. £1)... 4 i7%| 4.4001 14% Oct] 24% Mar 
7% preferred..__._- ae 7% 7% 200; 5 Oct| 45344 Mar | Imperial Ol] (Can) coup..° 174%) 17% 17% , 14% Oct| 24 Feb 
Ex-Cell-O Corp..__....- 3} 10%) 9% 11%] 6,000; 7 Oct ats Mar | Registered ----..-.--. wR sabe sts : 12% Oct} 15 Mar 
Fairchild Aviation. _____- 1 3% 3% 3% 600 1% Oct 8 Feb | Imperial Tobacco of Can-5/___ vaaew -] -- 
Falstaff Brewing... ..._1)------ 6% 7 700 5 Oct} 11% Mar | Imperial Tobacco of Great 35% Oct| 44% Jap 
Fanny Farmer Candy....1)------|..... --..-] ----.. 164% Oct] 2534 Aug Britain and Ireland..£1)------|.....  - aaz i00]} 5% Oct) 15 Mar 
Fansteel Metallurgical. __*|______ 4% 5% 300 4% Dee} 17 Feb | Indiana Pipe Line-.--.. ae 8% 5 4 20] 10% Oct] 36 Jan 
Fedders Mtg Co. _-.-._.-- eats 9 100} 8% ct] 15% Mar | Indiana Service 6% pf.100|.-.._.| 13% 1334 20| 10% Ort] 394 Jan 
Ferro Enamel Corp... __. 1} 22%) 21% 22%] 1,900) 15% Oct] 47 Feb 7% preferred _.....- 13%) 13% Ili 84 Oct! 105 Jan 
Fidelio Brewery_________ | en \% %| 2,300 % Oct 1 Jan | Indpis P & L 644% pref100)------|----- ~---- 4 
(Phila) 10} ------ 514% 54 P 360 on HH} = a voting clam — j 1% 1% 300 1 Dec 4% Jan 
ope 1 6 6 6% ,400 ar on-vo +--+ ]------ ¢ 7 Jao 
Fuk Rudder es eee, i00|__.__. 57% 58% 175| 50 Oct Mar PS Eee ° 1% 1% 1% 300 1% Dec} 4% 
Industrial Finance— # . 300 % Oct 2% Feb 
V te common. --.----- 1 % *4 *4 5i Oct] 225 Feb 
7% preferred. .....-100)...__- 7% 8% 75 4 Oct) 75% July 
Insurance Co. of NoAm.10! 56%! 53% 57%' 1,750! 46 






























































For tootnotes see page 4093. 
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Moore Corp Ltd com....*}------|----- --.-- 
Class A 7% pref.....100}------|----. -..--. 





aay 








Sa ND | Friday “Bales | 
STOCKS Last |Week's Range i. Range Stnce Jan. 1, 1937 
Sale of Prices 
(Coeae Par\ Price tol High\ Shares Htgh 
International Cigar Mach *} 18%) 18% 18% 300] 18 28% 
Internat Holding & Inv..*/_____. 1% 1% 200 1% 4% 
Internat Hydro-Elec— 

Pret $3.50 series----- ae 17 18%| 1,200) 9% a 

A stock purch warr.----|_____. % 4 100 P ue 4 
Internat’! Paper & Pow war 2% 2% #2%| 4,700 % on 
International Petroleum-.-*}_____. 28% 28%] 3,900 23% 4 

Te eS ET Ng Rae: Pa” 31% 38 
Interpational Products.--*)_____- 2% 2%) 4500) 2% By 
Internat Radio Corp- ---- 1 5% 5% 6%) 1,600 4 5% 
Internat Safety Razor B.*|__.___ bie Sa 100 4% 1% 
International Utility— 

I Cn occneaees® Nec ctet 7% 7% 300} 7 21% 

eae eam 1 18,5 186 500 «4 3% 

$1.75 Preferred. ...---*|...... 8% 8% 100 8 16% 

$3.50 prior pref------- *| 28 28 48=s_ 28 100} 28 8 

Warrants seriesof 1940--|......]..... ----- os---- ¥% ms] 
International Vitamin.--1} 3%) 3 3%| 2,400) 2% %4 
Interstate Home Equip.-1} 4 3% 4 1,300} 3% 7 
Interstate Hosiery Mills--*}__.__- 28% 29 200} 25 4244 
Interstate Power $7 pref-*| 5%) 4% 5% 180} 1% 24% 
Investors Royalty ------- | hes UY eT 400 % 1 
Iron Fireman Mfg vte..10} 12% 12% 14% soo; 11% rH: 
Irving Air Chute--.------ 1 9 7% 9 1,900 5K 18 
Isotta Franschini OO es 1 1 

Amer dep :cts- - -% Ti ctielacaes cobnel ooeeges 
Italian Superpower A -.---* % % % 100 Fad 2% 

Warrants - - --.--------|------|----- -----] ->-=-- 32 <2 
Jacobs (F L) Co..------- 1} 5% 5% 6%) 2,500 % 18% 
Jeannette Glass Co------ . 2% 1% 2% 800 K% 14 
Jersey Central Pow & Lt— 9 

54%% preferred . ---- 100} 67 66% 67 50 = 

6% preferred. .-..--- Se See oe --- % 

7% preferred... ----100].....- 82 83 250 100 
Jonas & Naumburg---2.50]_____- 2% 2%] 1,100 9% 
Jones & Laughlin Steel_100} 36%] 33% 37%| 2,300 12644 
Kansas G & E 7% pret. 100 ike SR eageae FER «== 114% 
Kennedy's Inc. __------- 5% 5% 5%| 1,300 12 
Ken-Rad Tube & Lamp A 4 Asi 10% 10% 100 28% 
Kingsbury Brewertes- ---1].._... % % 500 3% 
Kings Co Ltg 7% pref B100| 30 30 34% 50 8844 

5% preferred D_.-.--. Di cccnsialedand. snaked sn 65% 
Kingston Products - ----- 1 3,700 Hs, 
Kirby Petroleum . ------- 1 2,900 8% 
Kirkl'd Lake G M Co Ltd.3 400 1 
Klein (D Emil) Co -aneee’ penwae 21 
Knott COs COGNMOR..nc-Macccccloccon cence] cocece 17% 
Koppers Co 6% ee a eyes pee 111 
Kreuger Brewing Co.-.-- 1 7% 1,400 21% 
Lackawanna RR (N J)-100,..---.- 45% 45% 10 78% 
Lake Shores Mines Ltd...1| 52%] 50 52% 6,800 59% 
Lakey Foundry & Mach.-1/_...-- 2 2% 700 9% 
Lane Bevant 7% oF66..100)...cccleccoe coon) coccce 110 
Lanedendort Un Bak A..-Gicccccclocess cocce| ooo --- 10 
Lefcourt Realty com-..-.-.- 1 % % 300 4 

PE cccdneocoese *| 12%] 12% 12% 200 20 
Lehigh Coal & Nav------ *| 3%| 3% 4%] 4,500 13% 
Leonard Oil Develop. -.25 % 916 3,700 % 2% 
Le Tourneau (R G) Ine_-1}-.---- 17. 17%] 1,200) 13% 39 
Line Material Co_....---. , a Sees) er 19% 30% 
Lion Oll Refining ...-.--- *| 18%) 18 18%| 5,200} 12% 34 
Lipton (Thos J) cl A-..-- | ie 9% 9% 200 9% 13 

6% preferred.......- Tcavitcikinds einedl abana 21 21% 
Lit Brothers com....-..-- ._, 2 2 300 1% Oct r. 
Locke Steel Chain....-.- or 8% 8% 100} 5 Oct} 18% 
Lockheed Aircraft ___---- 1] 10%| 8% 10%] 15,000) 4 Oct} 164 
Lone — Gas Corp-.-.-.-- * TK 7% 7%| 7,000 5% Oct] 14% 
Long Island Ltg— 

CE sincoscootke * 1% 1% 1% ,900 1 Oct 6% 

7% preferred _...... 100} 38 38 43% 210} 38 Dec| 93 

6% pref class B...-- c ae 33 35 600} 33 Dec} 80 
Loudon Packing -------- _, 2 2% 200; 1k Oct] 6% 
Louisiana Land & Explor-1 8% 8% 9%} 11,200 6% Dec] 15% 
Lucky Tiger Comb G M.10/-.----- %K% K 200 % Dec 2x6 
Lynch Corp common....5| 37%] 37% 38 200} 26 Oct} 55 
Majestic Radio & Tel----1 1,600 % Oct} 5% 
Mangel Stores. _._..---- RR Ta aes | Pens 2% Oct] 10% 

$5 conv preferred _-.---- * 10} 42% Oct] 82 
Manischewitz (B) Co ... *)------|----- -----| ------ y% Oct} 15 
Sr Cee re cee. Ol aleswes sonnel cocese Nov} 25 
Marconi Intl Marine— 

Communicationordreg£1}._.....}..-.. -----] ------ Sept} 10 
Margay Oil Corp...----- *| 20 20 20 200 Jan| 33% 
Marion Steam Shovel-_.-.-.* 5 5% 5 1,100 Dec| 224% 
Mass Util Assoc v t c__--- ET 1% 2 300 Dec| 3% 
Massey Harris common. -_*}--.-.-- 6% 7 1,200 Oct} 167 
Master Electric Co_.---- eR 13% 14% 200 Dec| 25% 
May Hosiery Milis Inc 

$4 preferred w w__--.- Oa eee eee Nov} 55 
MeCord Rad & Mfg B...*|..---.- 2% 2% 700 Oct} 147 
McWilliams Dredging...*} 10%| 10 10%} 3,100 Oct} 44% 
Mead Johnson & Co._-.-- , Sa 97 100 125 Oct} 125 
Memphis Nat Gas com. -_-_5 3% 3% 4%} 1,100 Oct 7 
Dees © a Be Oe BIER. Giccccccleaccss ossce] cocces Nov| 73 
Mercantile Stores com...*| 16 16 19 600 Dec} 53% 
Merchants & Mfg cl A._-1/---.-- 3% 3% 100 Oct 7 

Participating preferred.*|......|-.... -----] ------ Oct} 31 
Merritt Chapman & Scott */.-..-- 2% 3 1,600 Oct} 11 

ee ei Eee dinbeke wcownl soneee Nov 2% 

re et. S00. ceocleusan avons] oobada Oct} 80% 
Mesabi Iron Co_.._..--- 1 ae % 16) 6,700 Oct 2 
DESGN Tensile Caen GOMR. Gescccalecans ccccc)] coccce Oct 51 

Partic preferred __.._- . 29 29% 30 Oct} 37 
Metropolitan Edison pref_ . A: Se Sree Nov| 106 
Mexico-Ohio Oil. .......%]...... % K 500 Dec 4 
Michigan Bumper Corp % % Uy) 4,100 Nov 3 
Michigan Gas & Oil_..-- + 4% 4% 4%] 1,700 Oct 11% 
Michigan Steel Tube. _2 50 8 8 8 400 Oct} 18 
Michigan Sugar Co_....__*}....-- % “ 400 Oct 1% 

PRUE 5 ccna osrnn io sepeet: eee te eer Oct} 8 
Middle States Petrol— 

- ty ea * 3% 3% 3% 600 Oct 7 

ees © 9 66...0...00<- * 916 %16 1,500 Oct 2 
Cee Oi. Oe... decane eanee) senate Oct} 10 
Midland Steel Products— 

Ce. . Winncnelwagen annenl aanoon Oct} 24 
9 eee _,, ee 62% 62% 50 Oct} 90 
Mid-West Abrasive_...50c|-.--.-|----. -----| ------ Nov; 4% 
Midwest Ol] Co_.____-- 10 7 6% 7%) 2,300 Oct} 14% 
A Ces Oe ccclnoces acess! canace Novi 13 
Mining Corp of Can-__..- inceese 1% 1% 200 Oct 5 
Minnesota Mining & Mfg-_*}-..---- 25 25 50 Dec] 43 
Minnesota P & L7% pt 100 eacacelmacee cccce]-cocece Oct} 98 
es Pub ad DEA Mivecatsinnsse esencl caoccsad Dec 4 

Jud, Voehringer 

Common._.._.......2.50]...... 7% 8 200 Oct}; 16 
Molybdenum Corp-.-..-- 1 5 5 5%| 5,800 Oct} 11 
Monarch Machine Tool..*}-.----|-.... -----| ------ Oct} 25 
Monogram Pictures com.1j}....--. 1% 1%] 2,000 Oct 2 
Monroe Loan Soc A-..--- | = 2 2% 400 Nov 4 
Montana Dakota Util...10}-...--|---.. -.---.] -.---- Nov; 17 
Montgomery Ward A....*/------ oy 139% 30 Nov} 157 
Montreal Lt Ht & Pow...*| 30%) 29% 30 100 Sept; 37 
Moody Investors pref....*}------ 21% 21% 25 44 


Ohio Brass Co cl B com-..* 





STOCKS 
(Continued) 


Par 





| Week’ 2 Range) 


of Prices 


Low Htgh 





Range Since Jan. 1, 1937 








Moore (Tom) Distillery--.1 
Mtge Bk of Col Am shs--- 
Mountain City Cop com 5c 
Mountain Producers---..10 
Mountain States Power..* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co-..-..* 
Muskegon Piston Ring .2 4 
Nachman-Springfilled - - -- 
Nat Auto Fibre com-_---- 
National Baking Co com. i 
Nat Bellas Hess com. ---.- 1 
National Candy Cocom..* 
National City Lines com.1 
$3 conv pref......--- 50 
National Container (Del)-1 
National Fuel Gas-_------ bg 
Nat Mtg & Stores com...* 
National Oil Products-_-_--.4 
National P & L $6 pref.._* 
National Refining Co-...25 
Nat Rubber Mach----.-.-- ° 
Nat Service common. ---.- 1 
Conv part preferred _--.* 
National Steel Car Ltd.--_* 
National Sugar Refining --_* 
National Tea 534 % pret-10 
National Transit _ -..12. 50 
Nat'l Tunnel & Mines _-- - 
Nat Union Radio Corp- ae 
Navarro Oil Co._.------ . 
Nebel (Oscar) Co com-.-_* 
Nebraska Pow 7% pref.100 
Nehi Corp common. .-.-_-- bg 
lst preferred........-- s 
Nelson (Herman) Corp --.5 
Neptune Meter class A...* 
Nestle-Le Mur Co cl A...* 
Nev-Calif Elec com __..100 


7% preferred __..... 100 
New Bradford Oil. _-...-- 5 
New Eng! Pow Assoc. ...* 

6% preferred ____--- 100 


New England Tel & Tel 100 
New Haven Clock Co__._* 
New Jersey Zinc. _..--- 25 
New Mex & Ariz Land---1 
Newmont Mining Corp.10 
New Process common....* 
N Y Auction Co com....* 
N Y City Omnibus— 
a lala cae 


N. Y. Merchandise- ---- 10 
NYPr&Lt7% pret....100 
$6 preferred ___.....-- 

N Y Shipbuilding Corp— 
Founders shares_-_..--.- 1 
New York Transit Co__-.-5 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— 


ERTS 10 
5% ist pref........- 100 
5% 2d pref cl A___-_- 100 


5% 2d preferred __..100 

5% 2d pref cl B__.-- 100 

Class A opt warr_._..-- 

Class B opt warr.__..-- 
Share— 


Niagara 
Class B common...--.- 5 
Cee & BORE. anncoes 100 
Niles-Bement Pond ----.-- ® 
Nineteen Hundred Corp B1 
Nipissing Mines.....----. 5 
Noma Electric. .....-... 
Nor Amer Lt & Pow— 
0 (a 1 
$6 preferred .._...-.--- ° 


North Amer Rayon cl A..* 
Class B com....-..-..-- % 
6% prior preferred _ . .50 

No Am Utility Securities-* 

Nor Cent Texas Oil__-..-- 5 

Nor European Oi] com.--.1 

Nor Ind Pub Ser 6% pf. _ 
7% preferred ......- 

Northern Pipe Line. -_--- M0 

Nor Sts Pow com cl A_.100 

§ Nor Texas Elec 6% pf_100 

Northwest Engineering --* 

Novadel-Agene Corp---.-.* 


Ohio Edison $6 pref__..-- 
Ohio O11 6% pref....-- 100 
Ohio Power 6% pref...100 
Ohio P 87% Ist pref. ..100 

6% ist preferred _...100 


Ollstocks Ltd com._.---- 5 
Oklahoma Nat Gas com.15 
$3 preferred ........- 50 
6% conv pref..__..-. 100 
Oldetyme Distillers_-.-_-.-.- 1 
Oliver United Filters B-..* 


Overseas Securities . . ----° 
Pacific Can Co com__--.-- 
Pacific G & E 6% Ist pf- 35 
54% Ist preferred. _.25 
Pacific Ltg $6 pref_...--- s 
Pacific P & L 7% pref_.100 
Pacific Public Service ---_* 
$1.30 Ist preferred _..-.* 
Pacific Tin spec stock_-...* 
Page-Hersey Tubes Ltd__* 


Pan-Amer Airways____.-. 5} 


Pantepec Oil of Venez_.-_-1 
Paramount Motors Corp-1 
paceer Fem O0......c«-- 10 
Parkersburg Rig & Reel_-1 
Patchogue-Plymouth Mills* 
Pender (D) Grocery A..-* 

Class B * 


——, Telp com.-_--- * 
Penn Edison Co— 

$2.80 preferred. _..---- S 

$5 preferred ___._..---- ° 
Penn Mex Fuel Co-_-..--- 1 
Pennroad Corp v t c.-.-.-- 1 
Pa Gas & Elec class A....* 
Pa Pr & Lt $7 pref...---- e 

$6 preferred ___...-.-- * 
Penn Salt Mfg Co_-.---- 50 
Pennsy!vania Sugar Co-. 
Penn 4 

















Low ' High 
1% Oct 8 Feb 
3% Dec 5 Jan 
4% Oct] 13 May 
4% Oct 7% Feb 
1 Nov 3 June 
123% Dec] 155% Feb 
8% Nov| 2834 Jap 
10 Dec} 13% Nov 
8 Dec] 23 Feb 
5 Dec Qo Oct 
4 Oct} 144% May 
% Dee 3% Jan 
7 July| 10% May 
8K 18 July 
35 Oct; 45 July 


x 
g 
& 
x 
> 
& 


1 Oct Jan 
5048 Nov} 135% Mar 
20 Oct} 3 Apr 


4% Oct; 16 Feb 
91% Sept; 98 Apr 
30 Oct} 62 Aug 
8 Dec} 15 Aug 
1% Sept 3 Feb 
2% Oct; ii Jan 
1% Oct 7% Jan 


z15 Oct} 26 i Sept 
2% Oct] 9 Jan 
3% Oct| 6% Feb 
15% Oct] 30 Jan 
14% Oct] 30% July 

1 Dec} 53 Feb 
20 Oct] 43 Feb 
3% Oct] 12% Feb 
Oct Mar 
























For footnotes see page 4093. 









































































































Volume 145 New York Curb Exchange—Continued—Page 4 4091 
Friday} Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 
(Continued) Sale of Week 
Par| Price |Low High] Shares} Low | __Htoh QUAW & FOLEY 
Pharis Tire & Rubber.... 5 
Philadelphia Co com... : 73 44: 3% i + rae ae 4 Members New York Curb Ezchange 
Phila EP = ye ~ene~"| gan Saul (3s SS = sy = 30 B ds N k 
ower 8% pref.25)______ 30% 30% 25} 30 Oct| 34 ar roa treet Y 
Phillips Packing Co-....- 154 Feb ew or 
Phoenix Gesurtites— 3% 3% 3% 900 2 Oct 464 mp as ile 
mmon -.-----~----- 3 2% 3 5,100] 2% Oct) 1134 Mar elephone nover 3 
TE ee ie food 19% 21 300] 18% Dec 33% 4 . 
vernor Com. -.-- 10 9 10 900} 6 Oct} 3 e 
Pine Wine aa | —ase|—"Sig “3|“iisd] eB] OM 
eer es -- 2% 27 3 1,900} 2% Oct) 6 Jan Sales 
Pitney-Bowes Postage 4% STOCKS for Range Since Jan. 1, 1937 
Meter. ....---------- 5%| 5% 5%] 1,000) 43 Oct} 9% Jan (Continued) Week 
Lew Sessoms & LERR oe bts: Sheree. | Ree: 39 Nov oe Aue Shares Low High 
urgh Forgings.----1)_____- 7% 8 1,900} 5% Nov 4 
Pittsburgh & Lake Erie.50)_ _____ 59% ons 760| 52% Nov| 11644 Mar | Solar Mfg Co...__._.... 400} 13% Oct] 7. Mar 
Pittsburgh Metallurgical 10] ~ g 7% «8 400| 6% Oct| 16% June | Sonotone Corp_.__.-.... 2,700} 1% Oct} 2% Jan 
Pittsburgh Plate Glass..25| 814] 86% 88%| 3,300) 77 Nov| 1474 Feb Soss Mfg com......- 300 4% Oct] 10% Aug 
Pleasant Valley Wine Co- | ee 1% 1% 3001 1% Nov) 2% Jan | South Coast Corp com.._1 1,100} 234 Dec) 534 July 
DE MO chen oee 7%| 7% 8 1,700} 7 Dec| 19 Apr Southern Calif Edison— 
Polaris Mining Co---.-- be 3%| 2% 3%] 9,000} 2% Oct) 64 July 5% original preferred. 25 40| 333% Sept] 41 Jan 
Potrero Sugar com. -.---- | aes: ‘a. 3 600 % Oct) 4% Jan 6% preferred B___..- 200| 25% Nov| 29% Mar 
Powdrell & Alexander_-..5| -3%{| 354 3%| 1,400] 334 Oct) 125% Feb 5}4 % pret series C__..25 500| 23} Nov) 28 Jan 
Power Corp of Cancom..*]____-_|_.... ..__-] -.---- 11" Oct| 33% Feb | Southern Colo Pow cl A.25|___...|..... -----| ------ 1 Oct] 84 Feb 
Pratt & Lambert Co----- * 18%] 18 19% 400] 15 Oct} 41 Jan 7% preferred __....- eee, | eal: | iim. 65 July} 83 Mar 
Premier Gold Mining-.-.1|_____- 1% 1%) 200| 1% Oct] 436 Jan | South New Engi Tel-..100/_..-.-|...-. --.--| ---2-- 148 Dec| 163 Aug 
Pressed Metals of Amer_..*} 18%] 18% 19% 500] 16 Oct} 3544 Feb ae Pipe Line__-.. 10 300) 3% Oct] 7} Mar 
Producers Corp. -------- 1 My % I 1,400 Oct 946 Jan uthern Union Gas... ° 2 2 400} 1% Oct} 534 Feb 
Prosperity Co class B-.-.*] 5%] 5 6 1000] 5 Dec| 1734 Mar | Southland Royalty Co..-5| 6%| (654 6%) 1,300 6% Dec} 11% Apr 
Providence Gas. -..-.-.--- pe 7% 7% 50 7% Dec| 11 Jan | South Penn Oll_..-.... ie 38 39 1,000} 35 Oct} 56 Aug 
ie Investors. ...- *\"-"5i4| 5% 5%| 3,800| 534 Dec} 14% Jan So West Pa Pipe Line..50}_.....|..... -----| ------ 20 Nov) 42 Jan 
Oh dai ee a. ee ae Spanish & Gen Corp— : 
Pub Fame Col 7% ist pt 100 -pihite UReeedlirra4 pQeuer 100 Oct] 109 Jan Am dep rets ord reg--£1/_..... % ‘| 3,400 % Oct} 1 Mar 
2 cD dd enue 98 June] 105 Feb Am dep rets ord bearer £1}__.__.|..... .----]| ------ % May| 1% Mar 
Public Repetee of sie Spencer Shoe Corp-.-.-.-- 6 5 5 5 400} 4 Oct} 12 Apr 
$7 prior Sidi anesite *| 26%| 26% 26% 30| 22 Oct| 6834 Jan | Stabl-Meyer Inc com....*| 1%] 11 134] 100) 1% Oct 4% Jan 
$6 preferred ___.------ *| 13 13 14 270) 10% Oct| 41 Mar Standard Brewing Co.---*|_....- \ big 400 Sept 1 Jan 
Pub Sony of Ge St” i, Sees tae Ceatae 74 Oct} 98 Jan | Standard Cap & Seal com-1)|__-.-- 16 16% 600} 14 Oct] 23% Aug 
Common......-.-.-- ee se 74 Oct| 93 Feb Conv preferred - - ---- 10|-1734| 16% 17%] 1,100] 16 Oct] 27 Apr 
96% preferred ----.- ee es 110 Nov| 120% Nov | Standard Dredging Corp— 
97% preferred _ ----- |” aie | aiacalinwe a Sis | atesbaneiates 115 Sept| 120% Nov $1.60 conv preferred..20|_....-|-.-.. -----| ------ 9 Oct] 1834 Sept 
Pub Service of Okla— Standard Invest $534 pref*| 10%} 10% 11%| 1,300) 10% Dec) 63)4 Jan 
6% prior lien pref...100}______ 82% 84 60| 77 Nov} 103 Feb | Standard Oil (Ky)_..-.- 10; 18 17% 18 1,500} 14% Oct} 21 Aug 
7% prior lien pref.._.100)_____-_ 90 10} 90 Oct| 106% Jan Standard Oil (Neb)__--- as 8% 9 1,400 8 Oct} 13 Apr 
sPub Uel Geour 67 pt pt..%__....|---.. ~...-] -.«-- % Oct| 4% Jan | Standard Oll (Ohio) com 25) 2034) 204 22% 1,100} 16 Oct} 45 Mar 
Puget Sound P & L— 5% preferred __....- a acs 100 1 25| 100 Oct} 105% Jan 
$5 preferred_.....---- 29%| 29% 32% 825] 26 Oct| 90% Jan | Standard Pow & Lt...... 1} 1%| 1K 1%) 38,800 Oct} 734 Jan 
$6 preferred. ...-----*|____.- 14 163¢| 650] 103% Oct| 60% Jan! Common class B.-..-- Ttiiene 1% 1%| 100} 1 Oct] 7% Jan 
Pyrene Manufacturing -- io ieee Mees TTR. eit es 6% Oct| 14% Feb PRIEE 2. 2000 cccse , eae 22% 22% 50} 20 Oct) 69% Jan 
ee eek emabin 91 Nov| 124% Jan, Standard Products Co...1] 5%) 5% 6 900} 5% Decl 25 Feb 
6% preferred... -.-- i00 oe se 142% 142% 50] 12544 Apr| 150 Jan | Standard Silver Lead...-1 \% % | 3,200 36 Oct] 6 Jan 
Quebec Power Co..------ _ a ele 15% Nov| 25 Jan | Standard Steel Spring. ...5)------ 9% 9% 100} ¢ Oct] 12 Sept 
Ry. & Light Soeur com..° ait 9% 9% i125} 9% Dec| 28% Jan ce Tube at B.----1  eeeibeese saaniaten 2% Oct} 8 Mar 
Railway til Invest A--1]_____- 6 ‘ 0 big Dec] 1 Jan | Stand olesale Phosp 
Rainbow Luminous Prod— " 2 = sé x & Acid Works com_..20]....--|----. -----]| ------ 15% Dec| 25 Mar 
CE Bic csanenncecsce aa % % 800 % June| 2 Jan | Starrett (The) Corp v t c-1/------ 3 3%| 2,300 % Oct] 10 Feb 
'  < ee * 36 ¥% 8:61 1,300 ¥% Nov % Feb | Steel Co of Canada ord..*|.-----|----- -----| ------ 93 Feb| 93  +#£¥Feb 
Raymond Concrete Pile— Stein (A) & Co common..*|......|-.--- -----| ------ 13 Nov) 21% July 
“ee *| 14%| 14% 14% 50| 14 Oct] 49 Mar 64% preferred -...- EE coscsliwann. <cacel Seenee 107 +Feb| 107. ~—s Feb 
$3 conv preferred ------ Rieke. MR a. ee 30 Nov| 53% Mar | Sterchi Bros Stores -.---- ( ee 4 4%| 1,000] 3 Oct] 1354 Feb 
Raytheon Mfg com-_..50c}__-__-- 2%«2% 200| 1 #£Oct| 7% Feb lst preferred .....-..- Bcc ncleseda eeace) cannon 30 Oct| 40 Sept 
Red Bank Oi] Co.....-.- °"°3%| 3% 3% 800| 3% Decl 21% Sept 2d preferred ......--- Th cspealecons.. ooaenl arama 8 Oct] 15% Mar 
Reed Roller Bit Co.-..-.- _ See 23% 24 500| 21 Oct| 46 Mar | Sterling Aluminum Prod-_1 6 5% 6%) 1,700 4% Oct] 13% Feb 
Reeves (Daniel) com-__--- . ae 3% 3% 900 3% Dee 8 Feb | Sterling Brewers Inc. .--- Teas 4% 4% 500 3 Oct Hs, Mar 
Reiter-Foster Oil _------- . % \% %| 1,600 % Oct| 1% Apr | Sterling Inc---.......-- 1, 2%| 2% 2%] 2,700] 2 Oct) 6% Feb 
Reliance Elec & Engin’g -5)_---.-- 9% 9% 300| 9 Dec] 32% Mar | Stetson (J B) Co com_-_-._*|-.---- 8% 9 400 8% Dec Ww Feb 
Reybarn Co Inc__..----- at 25 2%¢| 1,300] 23% Nov) 6% Jan | Stinnes (Hugo) Corp....5| 1%) 14 1% 300/ 1 Sept] 5% Feb 
Reynolds Investing ---.-..- 1 1316 % 1816) 2,400 % Oct 2% Feb Stroock (8) & Co___.-... ee 11 11%} 1,036] 10% Oct} 33}4 Mar 
Rice Stix Dry Goods...-.- _ ee 5% 5% 200 4 Oct 13% Mar Sullivan Machinery wabela ad 7% 7% 8% 800 5% Oct 28 Feb 
Richmond Radiator ----- | a 1% 1%| 1,400 1 Oct 7% Feb Sunray Drug Co.-...-..- * #13 13 13 200} 13 Dec| 19% Mar 
Rio Grande Valley Gas Co- | 4. Seer aug 2% 3 1,900} 2 Oct] 4% Jan 
Voting trust ctfs__....1]_.---- % =‘ Sigh ©=3,500 \% Sept % July 544% conv pref.....- ae 32% 33% 400} 32 Oct Jan 
Rochester 4 £0% ptD 100 Sree 96% 96% 50| 95% Nov| 104% Feb | Superior Ptld Cement B-.*|------|----- -----| ------ 10 Oct| 2246 Feb 
Rochester Tel 64% pf.100|_.----|----- -----| ------ 110 Oct| 112 July $3.30 class A participat *|------|----- -----| ------ 44 Apr} 46 #£Apr 
Roeser & Pendleton Inc__*|__-_--- 15. 15 ido} 12 Nov| 15 Dec | Swan Finch Ol! Corp...15|------|----- -=---<| --->-- 5% Oct] 17 Feb 
Rolis Royce Ltd— Swiss Am Elec pref. _..100)------ 108 108% 100} 98 Jan| 119 Aug 
Amer dep recta ord reg-£1|___..-|----. -----] ------ 26 June| 273% Aug | Taggart Corp com____-.. | 3% 4%| 3,000) 3 Dec} 16% Feb 
Rome Cable Corp com.-_-5}__---- 6% 6% 400 5% Oct| 15% Aug | Tampa Electric Co com-.*|------ 27% 28%| 1,300] 25% Nov 41 Jan 
Roosevelt Field Inc--.---- — ED ages se: 1 Oct} 4% Feb Rights. ......-...-..--|----ce)enene  o-nce| ---2=-- % Nov 1733 Dec 
Root Petroleum Co 1 900 2 Oct} 13% Jan | Tastyeast Inc class 4-3 come % % 200 4% Oct 2 Jan 
$1.20 conv pref-_-- 200} 9K Dec} 18 Jan | Taylor Distilling Co__.-- 1% 1% 1%] 1,200 % Oct] 5% Mar 
Rossia International _- 1,600 546 Oct 1 Jan | Technicolor Inc oapiadns4 17%| 17% 18%] 0,800) 14 Oct] 34 Aug 
Deereeeeee, oe i, Samnel osenee 32. Sept| 55% Mar | Teck-Hughes Mines_-_--.- 1 5K 54% 5%) 2,100 4 Oct 6% Feb 
Royal Typewriter. ---.-. 2 3% 750| 35% Nov| 110% July | Tenn El Pow 7% Ist pf-100|------|----- -----| ------ 5344 July| 7734 Jan 
Russeks Fifth Ave----- eae 5% 6%' 1,200] 5% Oct’ 14 Apr | Texas P & L7% pref_..100|------|----- --<--| ---7-- 96 Nov| 112 Jan 
Rustiess Iron & Steel__..1 7%) 7% 8% 1,400) 5 Oct 17% Jan | Texon Oil & Land Co....2 4 4 4 600; 2 O 7% Jan 
$2.50 conv pref_____-- | 41 41 42% 650| 3634 Oct! 51 July | Thew Shovel Co com_-..5|------ 9% 10% 800 9% Dec| 25% Sept 
Ryan Consol Petrol- ----- 7 3% 3% 3%] 2,100] 2% Oct] 6% Jan Tilo Roofing Inc__.----- | ees 8% 9 700} 5% Oct) 18% Mar 
Ryerson & Haynes com-.1 1% 1% 1%] 1,500 1% Dec| 8 Mar | Tishman Realty & Const_*|------|----- -----| ------ 3 Nov) 10% Jan 
Safety Car Heat & Lt -..*}___--- 85 85 75| 73 Nov| 141 Apr | Tobacco and Allied Stocks*|------|----- -----| ------ 55 Apr] 66 Jan 
St. Anthony Gold Mines.1 % % 100 \% Apr % Jan | Tobacco Prod Exports-..*|------|----- -----| ------ 2 Oct} 4% July 
ih ens CE SAE. acakcwncs asseel waseve 4% 1544 Apr | Tobacco Securities Trust 
$2 conv pref A__----- SE a Eas | aie 2744 Jan| 38% Apr Am dep rets ord reg...£1|------|-----  -----| ------ 14% Oct] 18% Jan 
8t 1 Paper com-...-.-- 5 3% 3%] 16,400] 2% 11% Apr Am dep rets def reg... £1 ewcoce 2% 2% 800 1% Oct] 3 Feb 
7% preferred_..---- ee ee 64 4 25| 57 Nov] 117 Jan | Todd Shipyards Corp----.*|------ 45 46 100} 32% Oct; 74 July 
Samson United Corp com_ 1 ey 2% 2% 100 1% Oct] 6% July | Toledo Edison 6% pret_ io conccclecoce ccece] coceee 90 Oct} 105 Feb 
ee Me ee ecces sbbeel cacdue 50 Dec| 69 Feb 7% preferred A__.-- 100|------|----- -----] ------ 95 Oct] 115 Mar 
Savoy Ol] Co_.--------- 5 1%} 1% 1% idol 1  Oct| 4% Jan | Tonopah Belmont Devel-1|------|----; , ---5-| ---375 % Jan Sig Jan 
Schiff Co common. -----.- _ See 13 13% 300} 13 Oct} 26 May | Tonopah Mining of Nev-1/------ 4% “6 200 % Dec Feb 
Scovill Manufacturing..25| £25'4| 22% 26 900| 22% Dec| 55 Mar | Trans Lux Pict Screen— | .s@ 
Scranton Elec $6 pref....*|_.----|----- -----| ------ 109 Oct} 109 Oct CE, caktnnenntes 2% 2% = 1,100 1% Oct 5% Feb 
Scranton Lace Co com__.*}_...--]----- -----] ------ 36% Bept| 54) May | Transwestern Oil Co---.10 6%| 5% 6%] 10,000) 4% Nov) 13% Apr 
Scranton Spring Brook Tri-Continental warrants --|------ 1116 %| 1,300 % Oct 3 Jan 
Water Service pref- ---- _ Oe eee Se | ee 18 Nov| 78% Jan | Trunz Pork Stores---.--- @|.----|----- -----| ------ 6% Nov) 944 May 
Securities Corp general...*|..----|----. -----] ------ 1 Nov} 5% Jan | Tubize Chatillon Corp...1| .7 7 2,900} 6% Oct} 31% Feb 
Seeman Bros Inc..--.---- eo a catl 37 37% 125} 29 WNov| 50 Jan Ct Mn tatieaenmee 26%| 26% 28% 600| 26% Dec} 86 May 
Segal Lock & H’ware- -..- = 1 1%] 8,300 Oct| 452 Feb | Tung-Sol Lamp Works...1| 24) 2 % 3 700} 13% Oct| 114% Feb 
Selberling Rubber com...*| 2%| 2% 3 500] 2 Oct| 934 Mar| __ 80¢ div preferred. _.-- 1 (7 6% 7 600] 5% Oct| 13% Feb 
Selby Shoe Co___.------ ss aes: ee 16% Oct] 30 Jan | Ulen & Co 744% pref--.25|------|----- --277| ---77- 1% Oct) 9 Feb 
Selected Industries Inc— 5% preferred _......-- 9|------ 1% 1% 100} 1% Oct] 6% Feb 
SS ees 1 1 1%] 8,200] 1 Oct| 4% Jan | Unexcelled Mfg Co----- 10|------ 1 1 100' 1 Dec| 4344 Jan 
Convertible Stock----- ' 7% 8 650| 7% Dec| 28% Mar | Union Gas of Canada--..*|------ 13% 13% 100] 11% Oct) 18% Jan 
$5.50 prior stock. ---- 25| 54 54—s«BB 500| 54 Decl 10144 Mar | Union Investment com..*| 5%) 5% 5% 200 44 Oct} 1044 July 
Allotment certificates_..|------|----- -----| ------ 56% Dec] 104 June | Union Ol of Calif deb rts_-|------|---75  -5---| ---700 Apr % Apr 
Selfridge Prov Stores— Union Premier Foods Sts-1|------ 9% 10 400} 9% Oct| 12% Nov 
Amer dep rec__....-- OO hee cankelweddan 1% Jan 2% Feb | Union Stockyards ----- 00|------|----- -----| ------ 85 Jan| 85 Jan 
Sentry Safety Control-_-.-1)------ 516 516 100 % Oct 14% Jan ee —— Transport 
Serrick Corp cl B_..--.-- TO ail 6 6 100; 6 Decl 6 Dec| _Warrants-...--------- 11%| 10 11%) 4,700) 4 Oct} 30% Mar 
Seton Leather com -.-.--.-- _, > 4% 4% 500 4 Oct| 12% Mar United yp tee com... *|------|----- -----| ------ 2 Oct] 13% Feb 
Seversky Aircraft Corp--_-1 1% 1% 1%| 3,300 % Oct ols Jan $3 cum & part pref_...*|------|----- <--->) =7-s7- 47 July} 52% 
Shattuck Denn Mining..5) 7%| 7 7%| 5,000] 3% Oct| 28% Feb | Un Cigar-Whelen Sts_-10c *16 *16 11,800 %~ Nov; 1% Nov 
Shawinigan Wat & Pow--*|------ 20% 20% 400| 18 Oct] 33% Feb | United Corp warrants---- M16 % 4 1,200 % Oct) 2 Jan 
Sherwin-Williams com_..25| 87%} 86 90 2,500] 723% Nov| 154% Mar | United Elastic eee @|..----|----- -----| ------ zil Mar| zl1l Mar 
5% cum pref ser AAA 100} ------ 108% 108% 190] 106% Oct| 114 Feb | United Gas Corp com----1 4%| 4% 5 | 16,700] 3 Oct] 13% Feb 
Sherwin Williams of Can_*|....--|----- -----] ------ 17 Nov| 28% Apr lst $7 pref non-voting-*|------ 97% 101 400} 78 Oct} 124 Jan 
Shreveport El Dorado Pipe Option warrants --.-_-.-- 1% 1% 1} 1,900 1%¢ Nov) 3% Jan 
Line stamped.-_.--..-- | er \% \% 200 \% Sept 1 Jan | United G & E 7% pref.100|------|-----  --227] -s-55- 80 Nov| 94 Jan 
Silex Co com__._.------- er 5% 200} 5% Dec| 10% Aug | United Lt & Pow com A-* 3%| 3% 3%] 7,200) 1% Oct] 11% Jan 
Simmons-Broadman Pub— Common class B...-.-- o| 4% 4 4% 500} 2% Oct] 114% Jan 
I fon ce eee nnesssesens secs = csees 21 Nov| 35 Feb $6 ist preferred _--.--- o| 25%| 25% 2834] 4,100] 143% Oct, 75% Jan 
Simmons Hard’ re & Paint ° 2 1% =2%| 1,200 1% Nov 7 Fed | United Milk Products. -.-.*|------ 218% 218% 25) 17 Nov; 45 Feb 
Simplicity Pattern com-_--1]------ 5% (ee 4% Nov| 13% July erred __........*|------|----- --<--] ------ 55 May| 75 Feb 
Singer Mfg Co...-..-..-. 100} 229 229 229 10| 221% Novj| 370 Jan | United Molasses ea 
Singer Mtg Co Ltd— Am dep rets ord reg---|------|----- -----] ------ 5% Jan| 8% Apr 
Amer dep rec ord reg-£1|------|----- ----- 4% Oct] 6% Apr | United NJ RR & Canal 100|------|---5-  --5--| ---750 244 Oct Aug 
Sioux City G &E 7% pt 100 | eikethe eeuek 98 Apr| 100 Jan United Profit Sharing....*|------ 1 1 100} % Oct) 2 July 
Skinner Organ com__....*|------|----- ----- 2 July} 5 Preferred........---- 10|------|----- -----| ------ 8 Dec} 12 Mar 
Smith (H) Paper Mill--_ es ee 16 Oct 



































For footnotes see page 4093. 
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STOCKS Last |Week's Range| for | Range Since Jan. 1, 1937 ; Bn 4 ~— Range} hee Range Since Jan. 1 1937 
Conchuded) Sale of Prices Week (Continued) of Prices 
: Par| Price \Loe  “diteh| Shares | High Price |Low —-Hgh| Shares Low High 

United Shipyards cl A..-1 2 1% 2 1,500| 1% Dec| 7% May | Chie Jct Ry & Union Stock 
Class BS we teh. se Eig % 7% 900 % Oct s Jan  /') eee 940}______| 106% 106%] 7,000] 105% Nov/ 110 Jan 

United Shoe Mach com.25) 75 68 76%] 1,200) 63 Oct} 96% Jan ee Rys Se ctfs_...1927| 41%] 41% 47 | 36,000} 41% Dec) 84 Jan 
Preferred........---25)_.____ 38% 38% 10| 37% Apr| 47% Jan 1 St Ry 5348 A’52}. 87 88 6,000} 86 Dec} 101 Feb 

United Specialties com... 1 4% 4% 5%] 1,400 4% Nov! 15 Aug 66 series B____-.-.. 1955}______ 89 89 3,000} 87 Dec} 105 Jan 

U 8 Foll Co class B_.---- 5%| 5% 6 2,800| 4 Oct] 18% Feb | Cities Service 56..-.. 1966] 64%4| 6444 64%4/ 5,000) 45 Oct} 82 Jan 

U 8 and Int’! Securities..*|______ big yg 100 % Octi 3 Mar Conv deb 56__..-.- 1950} 58%| 57 60 4%|383,000] 42 Oct} 83 Jan 
lst pref with warr----- _ Saker 55 656 250| 47 Nov] 93 Jan ties Service Gas 5348 '42) 92% 94 | 23,000] 88 Oct} 103 Jan 

U 8 Lines pref.....-...- 1% 1% 1%! 1,000 % Oct 4% Mar | Cities Service Gas Pipe 

U 8 Playing Card......10/_____- 21% 21% 150} 19 Oct} 34% Feb 2. (a a 100% 101 12,000] 92 Oct} 10444 Apr 

U 8 Radiator com-_--.---1)_____- 3% 3%! 1,000] 23 Oct] 16 Mar | CitlesServP&1L5}48.1952) 54%] 54% 56%|106,000] 36346 Oct) 7 Jan 

U 8 Rubber Reclaiming--*} 1%| 1% 2%] 1,600} 1% Oct] 14 Mar . sees 9] 56%] 53% 56%] 38,000] 36 Oct} 80 Jan 

U 8 Stores Corp com. -- -- , Here tie = is} 1,100 4, June) 1 Jan | ommers & Privat 5}48'37/.____- 70 = 70 2,000] 46}4 June} 70 Dec 
$7 conv lst pref....--- ° 4% 3% 4% 160 1 Oct 1s Jan | “OMmonwealth Edison— 

United Stores v tc..----- ee ea éie| 1,900 % «Oct 1 Feb lst M 5e series A...1953)______ 112% 113 5,000! 1103} Jan) 113% Dec 

United Verde Exten...50c|______ 1% 1%] 2,900] 21K Decl 4% Feb lst M 5s series B_..1954|.. 11244 112%| 8,000, 11034 Jan| 11344 Sept 

United Wall Paper------ 2 2% 2 2%| 6,200 1% Oct 6 Jan lst 434s series C__.1956)______ 111% 111%] 1,000} 107: Apr; 112% July 

CTE scl Olcceccleccss «nace! cance 8 Get] 18 July lst 4}48 series D____1957/_____- 111% 111%| 2,000] 107% Apr} 112% Dec 

Universal Corp v t c..--.- 1 2% 1% 2%| 7,500 1% Nov 8% Apr lst M 4s series F___1981| 108 107% 108%] 30,000} 102 Oct] 108% Dec 

Universal Insurance. ....8]__....|..... .---.| ------ 9% Oct] 2236 Jan 3%s series H_____- 1965] 106%| 106 106%} 17,600] 100}4 Mar| 1073 Dec 

Universal Pictures com...1/______ 3% 5 300 3K% Oct) 19 Jan | Com’wealth Subsid 5448 '48| 10344] 103 103%] 33,000} 9934 Oct} 1044 June 

Universal Products ------ eee Te eggs SE eas 12% Oct| 35% Feb | Community Pr & Lt 58 '57| 62 62 65 | 39,000] 56 Oct} 904 Jan 

Utah-Idaho Sugar. -_....- 1% 1 1%] 1,700 1 Oct] 22% Sept | Community P 8 5e_..1960)______ 94 94%| 4,000} 93 Sept} 101 Jan 

Utah Pow & Lt $7 pref...*| 38 38s «4: 575| 38 Dec} 80 Jan | Conn Light & Pow 78 A’51|_____- $1969, 198 | -..... 123% Aug| 130 Jan 

SS ee eee Penis 2% Sept} 43 Apr | Consol Gas El Lt & Power- 

Utility Equities Corp..--*|_____- 2 2% 800} 2 Decl] 6 Jan (Balt) 3348 ser N_-.1971]_____- 104% 104%] 20,000] 9844 Apr| 10434 Feb 
Priority stock... .---- _ See 41 42 100} 40% Dec| 89% Jan | Consol Gas (Balt City)— 

Utility & Ind Corp com_.5 % % %| 1,700 % Dec| 2 Jan Ci tetbbiadtnones 939] 1073%4| 107% 107%| 2,000] 105 July) 109% Jan 
Conv preferred - - .---- ee 1% 1%] 1,100) 1% Oct] 6% Feb Gen mtge 4}4s____- 1954] ____-- t120% 125 .--| 118 Apr} 125% Jan 

§Util Pow & Lt common. _-1 \% \% 5:6] 4,500 4% Oct 1 Jan | Consol Gas Util Co— 

CE Bi ndvcsncoesen ee 1% 1% 700} 1 Sept] 3% Mar 66 ser A stamped__.1943] 63 62% 63%| 7,000} 60 Oct} 93} Mar 
7% preferred _...--- See 16% 17% 450} 11% Oct] 28 Jan | Cont’l Gas & El 58...1958] 80 79% 80%|178,000] 6036 Oct} 98% Jan 

Valspar Corp v t c com_.1 2% 24% 2% 900 2 Oct| 10% Feb | Crucible Steel 5e____. 1940}. ____- 101% 102 6,000] 99% Oct) 10445 July 
Vot tr conv pref._...-- 27 24 29% 300} 24 Dec| 73 Feb | Cuban Telephone 7}4s 1941}_____- 97 97 1,000] 92 Novy} 101 July 

Van Norman Mach Tool.5| 13%| 12% 13%] 1,200] 12% Dec| 33 Apr | Cuban Tobacco Se__..1944]) __- 554% 55%| 5,000] 52 Oct; 80 Jan 

Venezuela Mex Ol] Co. _10]_____- 3 3% 500} 3 Dec| 9% Feb | Delaware El Pow 5448 1959] 100 00 = =«103 8,000] 983% Oct] 1054 Jan 

Venezuelan Petroleum ---1 1\% 1% 1] 2,300 % Oct] 3 Jan | Denver Gas & Elec 58.1949}... _ __ SOMONE. 3458 a= seed 106 Jan| 10934 Mar 

Jc tecclscnas acnanl covmen 72% Oct] 100 Jan | Det City Gas 6s ser A_1947|_____- 104 104%] 16,000] 97 Oct} 107% Apr 

Vogt Manufacturing --- -- , ee 6% 7% 700| 6% Nov) 183% Feb 58 Ist series B______ 950] 101%] 101 101%] 22,000] 9736 Oct] 10644 May 

Waco Aircraft Co.......*| 2%] 2% 2%] 1,400] 1% Oct] 10 Jan | Detroit Internat Bridge— 

Wagner Baking v t c__--- _ See i. 200} 11 Dec} 23 Aug | Aug 1 1952]_____- 4% 5 3,000] 4 Oct} 13% Jan 
7% preferred ......- DEChctaletees wsnenl aouue 83 Dec| 98 Aug Certificates of deposit) ___ __ 3% 4%] 11,000) 334 Dec} 12 Jan 

Oe yee, See eee ea 1 Oct} 4% Jan *Deb 7e..... Aug 1 1952)_____- 1% 1%] 34,000) 14% Decj 4% Mar 

Waitt & Bond class A_..*|______ 7% 7% 200} 6 Oct} 114% Jan *Certificates of deposit} ___- % %| 3,000 % Dec) 43 Mar 
C. itthiduedcshesGbassccleduse veeecl ddennn % Oct| 2% Jan | Eastern Gas & Fuel 48.1956) 69%| 6914 71 {197,000} 6934 Dec} 95% Jan 

Walker Mining Co-.-..- 1 1% 1% 1% 700 % Novi 5 Feb | Edison El Ili (Bost) 3448'65|}___ __- 107% 108 5,000| 10034 Mar| 109 Jan 

Wayne Knit Mills__..--_- 5| 7% 7% Th 200} 6 Oct o%4 Aug ’ Elec Power & Light 58.2030] 69 68% 71 {103,000} 573% Oct] 96 Jan 

Weisbaum Bros-Brower--1|___-__- 5% 6% 4001 4% Oct] 10% Apr Elmira Wat Lt & RR 5s '56|_____- 10344 103%] 5,000] 102} May| 115 Feb 

Wellington Ot! Co......1}_.---- 5 6 1,500 5 Oct] 13% Apr EE! Paso Elec 56 A__..1950}__ t101% 102 _.... 100 Dec} 104% Oct 

Wentworth Mfg. ..._. 1.25} 2% 2% 2%] 1,900, 2 Oct| 7% Mar, Empire Dist El 56__..1952|  __ 87% 87%] 1,000; 85 Oct} 103 Jan 

Western Air Express. _--_1|..__-_- 3 3% 300} 2% Oct] 13% Mar | Empire Oll & Ref 5448.1942) 74 734% 77 | 33,000) 65 Oct} 9334 Jan 

West Cartridge 6% pt-100|_.....|..... -----| ------ 101 Feb| 102 Jan | Ercole Marelli Elec Mfg— 

Western Gi SE irdswlesces watdel sausue 9 Oct] 214 Mar 6348 series A__.___- 1953} __ _- $65 G2 44] .<--... 54 Oct} 734% Feb 

Western Maryland Ry— Erie Lighting 56______ Sea 199 §=6©103 eae 103 Dec} 10844 Mar 
7% 1st preferred....100]......]..... -....] ---.-- 76 Oct] 117 Mar eral Water Serv 5}48 '54 64 67 10,000} 62 Dec} 93 Jan 

a lekalesscs caveel waceee 19 Nov] 232 Feb | Finland Residential Mtge 

Westmoreland Coal Co...*)...._-|_.-.. -----] ------ 8% July} 9 June Banks 68-58 stpd__.1961|_____- 102% 104%} 11,000] 10134 Jan| 104% Dec 

West N J & Seashore RR 50|___.--|..... -----] ------ 60 Aug] 62 #£«®%Apr| Firestone Cot Mills 58_ 1948 104% 105%] 11,000} 102% Oct} 10544 Mar 

West Texas Util $6 pref..*|..____|__... _----| ------ 74% Oct] 9544 Mar ne Tire & Rub 58 '42 104% 105 5,000} 10334 Aug] 105% June 

West Va Coal & Coke....*| 2% 2% 2% 700 1% Oct] 5% Mar | First Bohemian Glass 7s°57|_____ - t94 100 _....| 93 Sept) 96 Jan 

Weyenberg Shoe Mfg-....1/___-__- 6% 6% 350 6% Dec| 14 June | Florida Power & Lt 58.1954) 88 88 894] 69,000} 72 Oct| 100% Jan 

2 LS i See eee ae 4 Oct} 9% July | Gary Electric & Gas— 

Williams Oil-O-Mat Ht_.*/____-- 3% 4% 400 2 Oct} 124% Feb 58 ex-warr stamped_1944) _____ 83% 85%] 11,000} 82 Oct} 1014 Jan 

§Wil-low Cafeterias Inc. 1) -_-_---- % %! 1,000 lig Nov| 1% Jan | Gatineau Power lst 5s 1956) ____- 103% 104%] 77,000} 99 Sept) 104 Jan 

nv preferred .......%|-....- 1 1 200; 1 Oct] 9% Jan Deb gold 6s. June 15 1941] ____ _- 101% 101%] 6,000} 96 Oct} 102 Jan 

Wilson-Jones Co. _...._- _ ee 9 10%] 1,200; 9 Dec} 24 May series B____. 1941}______]t101% 101%] ---- 96 Sept} 101 Jan 

Willson Products... ...- Citkeclecees <iensl abence 10 Nov} 16% May Bronze 68__._1940 76 77 2,000) 76 Dec} 10144 Jan 

Winnipeg Electric cl B._.*|.._.._|..... -----] ------ 6 Jan| 10 Jan | General Pub Serv 58__1953|__ t85 90 ae Dec} 104 Jan 

Wise Pr & Lt 7% pref.100)..-.--|.---. -----] ------ 61 Oct] 5 Jan | Gen Pub Util 6448 A_1956|}_____- 72% 74 11,000} 58% Oct} 99 Jan 

Wolverine Portl Cement. 10} - - - - - - 2% 2% 200; 2 Oct] 8% Feb] ° Rayon 68 A_1948}____ __ t72 75%] ------| 7034 Jan| 77 Mar 

Wolverine Tube com... _2 4% 4% 5%! 6,400 4% Oct) 18 Feb | Gen Wat Wks & El 58_ 1943 zo 75 76%] 11,000] 72% Oct] 97 Jan 

Woodley Petroleum... .- Eee 6% 6% 700i} & Oct) 12% Jan | Georgia Power ref 5s_.1967| 87%{| 87 88 | 68,000) 74 Oct} 1054 Jan 

Woolworth (F W) Ltd— Georgia Pow & Lt 56__1978|___ _-_ - 61 61 1,000} 58 Oct} 88 Jan 
Amer dep rets._..... i sekivlstcen saaedl acouws 15% Oct] 23% Jan | *Gesfurel 66__.._____ 1953]_____- Gee (RRS 28 21% Mar! 31% Dec 
6% preferred ...__._. Mivhntlecces. sexagl casgend 6 Apri 6% Apr | Glen Alden Coal 48__.1965| 66%| 6644 6714] 52,000) 60 Oct} 894 Jan 

Wright Hargreaves Ltd..*| 734) 7% 7%] 6,200} 5% Oct] 8% Jan | Gobel (Adolf) 444s_..1941| 57 57 ~=-57 6,000} 55 Dec| 89% Feb 

Youngstown Steel Door..*| 20 20 21%] 3,400] 14% Nov] 30% Sept | Grand Trunk West 4s_1950)____- - 90% 91 7,000} 88 Nov) 105 Jan 

Yukon Gold Co_______.- 5 1% 1% 1%] 2,500 1% Oct 4 Mar | Gt Nor Pow 56 stpd__1950}_____- t107% __- _.....| 106% Jan| 107 June 

Grocery Store Prod 68.1945} ___ _ -- 167 75 _.....| 67% Dec] 94% Jan 

BON Guantanamo & West 6s '58|____ _ - 52 52%] 8,000} 43 Oct} 62 Jan 

DS Guardian Investors 58.1948} 38 38 39%] 8,000] 28 Oct] 75% Jan 

Abbott’s Dairy 6s. _..1942).____- $0834 108 | s..+-. 102 Jan| 104% Apr | Hackensack Water 5s_1938|____-- t10c =6_____] ______] 100 —- Dee} 109% Jan 

ama Power Co— 5s series A_________ 07|...-.-- 7100 ....- -| 102 Apr} 107 Oct 

let & ref 56.......- 1 100%} 100%4 10144] $8,000} 97 Oct| 108% Jan | Hall Print 6s stpd....1947|__..--| 80 80%| 2,000} 78 Nov 102}4 Feb 

Ist & ref 5a_...__.- aie 94% 95%' 4,000] 87 Oct 105 Jan | *Hamburg Elec 7s._.1935'____-- 5586 66 50a 23 Jan 374% Sept 
Ist & ref 8....._.- 1956 92 92 92 4,000} 86 Oct 105% Jan | *Hamburg El Underground 

Ist & ref 58_..._... 968} 86%| 86% 87 8,000] 78% Oct) 99% Jan & St Ry 5}48_____- 1938} - _ . - -- 22 23 | 30,000} 20346 Mar| 27% Aug 

Ist & ref 4448_____. 1967|_____- 81% 82%] 32,000] 71 Oct] 95 Jan | Heller (W E) 4s w w__1946] 85 85 85 5,000] 85 Dec] 10444 Feb 

Aluminium Ltd debt 581948] - - ---- 106 % 10644] 10,000} 102 + Apr| 107% June | Houston Gulf Gas 6s__ 1943} --- - -- 102% 103%] 13,000] 97 Dec} 10534 Sept 

Amer G & El debt 58. .2028| 107%] 107% 107%] 68,000] 104 Oct} 108% June 8 with warrants_ 1943} __---- 9744 97%] 3,000] 953§ Nov] 103% June 

Am Pow & Lt deb 68..2016| 79 79 81 | 39,000] 68 Oct} 106% Jan | *Hungarian Ital Bk 7448'63| ____ -- t17 25 aie get Oct} 338% Apr 

Amer Radiator 4}48__1947/____-- 1105% 1064] ------ 103% Jan| 106% Nov | Hygrade Food 66 A__.1949]____-- 60% 63%] 16,000} 6034 Dec] 88% Feb 

Amer Seating 6s stp..1946| 874] 87% 88 2,000} 87 Nov| 108% Mar 68 series B____._._- 949}. ___-- 5 65%] 10,000) 65 Dec} 8644 Feb 

Appalachian El] Pr 58.1956] 105 | 105 10634] 40,000} 103% Oct] 107 May | III Northern Util 58___1957]__---- 410734 108. | ...... 106 Jan| 108 Aug 

Appalachian Power 68. 1941} ----_-- 107% 107%| 3,000) 105% Oct] 110% June | Ill Pow & Lt Ist 6sser A'53) 9734) 97 98%} 44,000} 843% Oct! 10644 Feb 
Debenture 66_..... 2024}. _..-- 113 113 1,000] 109 =Mar! 11 Jan lst & ref 5448 ser B_1954| 92%] 29 92%] 13,00C] 8344 Oct] 106 Jan 

Ark-Louisiana Gas 4s 1951|------ 100 100 | 28,000} 98 Oct] 102% Jan lst & ref 5s ser C__.1956| 87%4| 8634 88 | 26,000) 79 Oct 10433 Jan 

Arkansas Pr & Lt 56.1956) 93%| 93 93%| 54,000} 89 Oct] 104% Jan 8 f deb 5}4s___ May 1957] ---- -- 81% 81%| 1,000} 74 Oct Jan 

Associated Elec 434s..1953] 36 35 39 | 63,000) 28 Oct] 67% Jan | Indiana Electric Corp— 

Associated Gas & El Co— 6s series A_________ 1947} 86%] 85% 86%] 5,000} 82 Oct] 105 Jan 
Conv deb 5348_.._. 1938] - .---- 59 6134] 20,000] 55 Oct] 83% May 6}48 series B______- 1953} - - - - - - 93 9344) 3,000) 8536 Oct) 10654 Jap 

Registered. __.....- .|----- 59344 59%] 1,000] 591% Dec] 77 Jan series C________- 1951] - - - --- 74% 75 4,000] 70 Oct} 99 Jan 
Conv deb 4448 C___1948]_____- $28 a: tinwedes 23% Oct] 624 Jan | Indiana Gen Serv 5e__1948]____-- 108% 108%| 2,000] 106% Aug] 108% Dec 
Conv deb 44s... _- 1949} 28%] 28 29 | 32,000] 20% Oct] 61 Jan | Indiana Hydro Elec 5s 1958] -- -- - - 81 81 1,000} 78 Oct} 101 Jan 
Conv deb 5e.___.__ 1950} 33 32 3434] 40,000] 22% Oct] 6534 Jan | Indiana & Mich Elec 5a '55|__- --- 106% 107%| 10,000} 105% Mar); 107% June 
Debenture 56. ----- 968} 31 30 32%] 62,000} 22 Oct] 65% Jan Sit dee cee eS sn CEREUS < o5ond uaceae 109 Feb} 111% Dec 
Conv deb 5}4s__-_. 7D 35 = 35 5,000} 32% Oct] 69 Jan | Indiana Service 5s___ 1950} - - ---- 5556 9,000} 45 Oct} 79% Jan 

Assoc T & T deb 5348 A’55|---_-_- 71% 72%] 15,000} 69 Oct] 91% Feb Ist lien & ref 58__..1963] 55 55 56 15,000] 48 Cet} 78 Jan 

Atlanta Gas Lt 4}4_ 1955) ------ 93 «3893 5,000} 93 Dec] 10544 Jan | *Indianapolis Gas 5a A 1952|___-- 4514 46 3,000} 45 Dec] 82 Jan 

Baldwin Locom Works— Ind'polis P L 5s ser A_1957| 10534} 105% 105%] 45,000] 103% Mar| 106 Apr 
Convertible 68____. 1950} 69%| 69% 74 {102,000} 59 Nov| 74 #Nov | Internationa) Power Sec— 

Bell Telep of Canada— 6348 series C_______ 1955} 55 55 «BS 4,000] 52 Oct] 77 Jan 
Ist M 5s series A...1955) 11344] 112% 11334] 56,000} 110 Mar| 11534 Jan 8 series E._._____- c Se ae eee 53 Oct] 83% Feb 
lst M 5s series B___1957]-__---- 118% 119%4| 19,000) 113 Mar] 124 Jan 78 series F_____.__- 1952} - - - - -- t! 2 aoe 5334 Nov; 81 Feb 
5s series C--.___... 1960} ------ 41183 120 | ------ 114% Mar/ 125 Jan | International Salt 5s..1951|____-- t1074%4 109 | _--..-| 105 Mar] 109 May 

Beshicher Steel 68...1998} 129%} 129 130 | 40,000) 128 Oct} 145 Jan | Interstate Power 58__.1957| 4414] 4244 45%{|137,000) 32 Oct} 76% Jan 
irmingham Elec 4448 1968} 8244) 81% 83 57,000} 73% Oct] 99 Jan i a 1952} 24 22 26%| 36,000} 18 Oct; 69 Jap 

Birmingham Gas 58- . _ 1959] - - - - - - 57% 58 | 23,000} 57 Decl 88 Jan | Interstate Public Service— 

Broad River Pow 58-1954) -- ---- 84 84 3,000} 84 Dec] 101% Jan 58 series D___.____1956|_----- 70 72%] 11,000] 62 Oct] 96 Jan 

Canada Northern Pr 56 °53}------ 103% 103}4| 12,000} 101 Mar/ 104% Aug 4348 series F______- 5% 6634] 18,000} 58% Oct} 88% Jan 

*Canadian Pac Ry 68_ 1942} ---___- 106% 107%} 32,000] 102 Oct} 114 Jan | lowa-Neb L & P 58___ 1957] ------ 96% 97 10,000} 92 June} 104% Feb 

Carolina Pr & Lt 58...1956| 95%| 95% 96%| 31,000} 91 Sept! 105 Jan 5s series B_________ 1961|__---- 95 96%] 5,000] 92 July] 10444 Feb 

Cedar Rapids M & P Se '53/ 113%| 113% 113%| 4,000) 11136 Feb| 113% Dec | Iowa Pow & Lt 444s.-1958|____-- 106% 106%| 2,000} 104% Apr] 106% Dec 

Central Ili Public Service— Iowa Pub Serv 5s... _1957|------ 102 10234] 25,000} 99 Oct ots Jap 
6s series E_.....__. 1956} - - - - - - 100 100%} 13,000} 99% et] 105 Jan | Isarco Hydro Elec 7s. 1952) 5734] 57345 59 3,000} 54 Oct} 7 Feb 
Ist & ref 4448 ser F.1967| 9214) 921% 93 | 39,000] 86% Oct] 104 Jan | Isotta Fraschini 7s___1942|____-- fe. 4 @. 4.2.22. 71 Oct} 80 Feb 
Ss ceries G SUES amie 1968} 99%| 99% 99%] 11,000] 95 Oct} 104 Jan | Italian Superpower 68.1963) 4134] 3834 41%] 29,000] 3234 Oct] 71 Feb 

oe series H.-__.. 9134) 9134 9135) 3,000) 87% Cet; 103% Jan | Jacksonville Gas 5s___1942 

it Ohio Lt & Pr Ss_.1950/ 92 | 9034 9234) 18,000} 88 Oct] 104% Jan | Stamped_......___.__. 38%| 37 39 | 25,000) 35 Oct] 56% Jan 

Cent Power 5s ser D__ 1957] ------ 69 69%] 5,000) 63 Oct} 94 Feb | Jersey Central Pow & Lt— 

Cent Pow & Lt Ist 56.1956] 8714] 8744 88%] 84.000] 73 Oct} 99 Jan series B_________ 1947| 105%| 105 105%] 30,000] 103 Mar| 105% Apr 

Cent States Elec 58... 1948 8 38 42'%4/| 25,000] 31 Oct| 72 Jan 44s series C_______ 1961] 10334] 103% 104 20,000} 98% Nov| 105 Jan 
54s ex-warrants.--1954) 3874) 3834 42%| 48,000) 31 Oct} 72 Jan | Kansas Elec Pow 3}48_ 1966) 99 99 #86699 1,000} 93% June} 99 Dec 

Cons Seats FS L & 8°53} 44 44 46%] 53,000} 33 Oct] 7534 Jan | Kansas Gas & Elec 68-2022} ------ 113% 113%] 2,000] 110% Nov| 121% Jan 
a hey ------ = 10634 ses 10334 Apr| 107. Sept | Kansas Power 5e___._1947|------ 1004 10044] 3,000] 98  Nov| 104% Jan 

Chicago & Illinois Midland 46 Mar! 107 June 

Lip eaPE NT, 1956/-.----] 92 93 2,000} 9134 Dec! 100 Jan 





For footnotes see page 4093. 















































New York Curb Exchange—Concluded—Page 6 





4093 _ 










































































Volume 145 
Friday: Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1937 BONDS Last |Week's Range) for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices eek 
Price |Low High\ Shares Low High Price |Low High| Shares Low Htgh 

Kentucky Utilities Co— Sheridan Wyo Coal 68.1947}__. __! {58% 62 | ------ 58% Dec} 72 Mar 
lst mtge 5s ser H...1961| 79 79 81 13,000} 65 Oct} 99 Jan Sou Carolina Pow 58s.1957}______ 75 77 8,000} 70 Oct} 101 Jap 
6348 series D__---- 1948} on | eee 93  Oct| 107% Jan | Southeast P & L 6s_.-2025) 9534] 9434 95%| 48,000] 77 Oct 10934 Jan 
548 series F_...--- 1955] 88%] 8744 8834] 3,00C] 85 Oct} 103 Jan | Sou Calif Edison Ltd— 
5e series I.__.....- 1969] 76%| 76% 79 | 15,000] 6536 Oct] 9934 Jan Debenture 3348__..1945)______ 105 1 37,000} 1 Mar| 10734 Aug 

Lake Sup Dist Pow 3348 '66)_____ 193% 94%] ------ 93 Mar] 101% Jan Ref M 3%s.May 1 1960] 10434| 103% 105 | 44,000] 9934 Mar) 108 Jan 

Lehigh Pow Secur 68_-2026| 101%| 101% 101%| 15,000] 99% Oct yes Jan Ret M 3%s B_July 1 '60)____-_ 104% 105 | 13,000} 9934 Apr] 108 Jan 

*Leonard Tietz 7}4s..1946]__* | 123% 29 | ------ 1844 Mar| 26% July Ist & ref mtge 4s...1960}______ 108 108 2,000] 104 Mar] 1103 Jan 

Lexington Utilities 58.1952] 9534] 9514 96%] 9,000] 93 Oct| 105 Jan | Sou Counties Gas 4}48 1968} ______ 105 105%] 5,000} 10234 Jan| 1053§ Nov 

Libby MeN & Libby 56 '42)______ 103% 103%] 10,000} 101% Nov; 106 Feb | Sou Ry 48....1951]______ 06 57 5,000} 51 Nov 87 Jan 

Long Island Ltg. 6s-.-1945)_____- 99° 100 | 14,000] 99 Dec] 107 May | S'western Assoc Tel 58 1961) 92 92 92 2,000} 87 10334 Jan 

Louisiana Pow & Lt 58 1957| 10314| 10344 10434] 25,000] 10234 Oct} 10634 May S'western Lt & Pow 5s 1957) ___ _ _- 92 95%| 13,000} 90 Nov| 104 Jan 

Manitoba Power 53481951|_____- ee: Sa See 87 July| 105 Jan | So’west Pow & Lt 6s..2022)_____- $0536 96 Veaccee 7534 Dec} 10434 Jan 

Mansfield Min & Smelt— So'west Pub Serv 68_-1945] 10134| 10134 10134| 2,000] 9934 Oct) 106 Jan 
7s without warr’ts.1941| | 123 pe eed 22% May| 27% Aug §*Stand Gas & Elec 6s 1935}______ 53% 55 11,000} 40 Oct} 95 Mar 

Marion Res Pow 434s. 1952) _ 97% 97%| 5,000} 95% Dec 101 Aug Certificates of deposit} 54%} 53 55%| 43,000] 42 Oct} 95 Mar 

McCord Rad & Mfg 6s °43) 97a 86. 0 ...5- 76 Nov) 104 Jan Convertible 6s. . -.1935}_____- 55 5544] 18,000} 42 Oct] 95 

Memphis Comm! Appeal— *Certificates of deposit] 54 54 5534] 17,000) 42 Oct] 9534 Mar 
Rs centers 1952) i232 «83 ae hoe) OS eee Debenture 68 _ _ ---- 1951] 54 04 56 |101,000| 40 # Oct} 96 Mar 

Mamphist &L te A. 21948 AY 82% 83 9,000} 81 Oct} 104 Jan Debenture 6s. Dec 1 1966] 53 53 56 51,000] 3934 Oct] 96 Mar 

Mengel Co conv 4348-1947] 85%| 85 87 | 16,000] 80% Oct] 118 Apr Standard Investg 5348 1939} -_-_-__-_- oe. % hea 70 Dec} 102 Jan 

Metropolitan Ed 48 E-1971| 103%| 10374 104 | 25,000) 100% Nov 107% Jan! $Standard Pow & Lt 681957| 52%%| 51% 5314|152,000) 35 Oct] 96 Mar 

Middle States Pet 644s 45) __ 75 75 4:000| 75  Dec| 9934 Jan | *Starrett Corp Inc 58-1950} ------ 22° 23%] 68,000] 16 Oct] 44)4 Jan 

Midland Valley RR 58.1443) ____- 63 65 5,000} 63 Dec| 9734 Mar | Stinnes (Hugo) Corp— 

Milw Gas Light 4448..1967|_____- 39 90 | 13,000] 89 Dec] 106% Feb 2d stamped 4s -__-_- 1940]_____. 42% 43%] 4,000] 37 Apr) 56 July 

Minn P & L 434s-...1978| 9034| 89%, 91 | 26.000] 86 Oct] 10254 Jan| _ 2d stamped 4s-_. -- sé 4014 41%] 9.000] 37 May) 4934 Jan 
eS. eee 1955} ____ 99% 100%] 10,000] 95 Oct} 106 Jan Super Power of Ill 48 _ eee 105 105 3.000] 102 Mar] 106% Aug 

Mississippi Pow 58...1955| 71%} 70% 7134] 12,000} 68 Oct} 99% Jan MP Rion esnnces Segue 105% 105%| 1,000] 10234 Mar| 106% Sept 

Miss Power & Lt 5s.._.1957}____ _- 83% 85 32,000} 78 Nov} 10034 Jan Tennessee Elec Pow 56 1956}___--_- $75 TOME onnan a 70 Nov] 98 Jan 

Miss River Pow Ist 5s-1951|______| 10914 109%] 5, 107. Feb| 10934 Dec | Tenn Puolic Service 5a 1970}. __--- 63 653] 14,000 55 Oct} 85% Jan 

Missouri Pub Serv 58.1960] 68 67. +70 2'000| 6534 Dec| 75 Nov | Terni Hydro-El 6348-1953}... __ 58% 58%| 2,000 53 Oct] 80 Feb 

Montana Dakota Power— Texas Elec Service 58.1960] 98 9% 8 | 47,000 9236 Oct) 106 Jan 
a 1944] ____- 93% 93%] 3,000} 92 June} 10034 Feb Texas Power & Lt o.- 103% 103% 103%] 55,000, 102 Nov) 106 Feb 

Munson 8S 6}4s ctfs_1937} 3 3 3 3,000} 2 1444 Jan 68 series A_..-_...- Mites en eh eee 92 Dec} 113 Feb 

Nassau & Suffolk Ltg 58'45;..-__-| 192 95 | ------ 95 Decl 107 Jan | Tide Water Power 5a__1979]-...-- 8534 86%] ------ 80 Oct] 10434 Jan 

Nat Pow & Lt 6s A_..2026) 83%] 8&3 83%] 30,000} 71 Oct| 107% Feb | Tietz (L) see Leonard 
Deb 5s series B___.2030] 74 - 75 | 72'000| 67 Oct| 97% Jan | Toledo Edison 5s__... 1962] 108 | 107% 108%| 50,000) 1064 Jan} 109 Apr 

§*Nat Pub Serv 5s ctfs 1978}... --| 44%, 44%| 6,000} 44 May) 51 Jan Twin i Rap Tr 5448 52] 63 63. 65 | 49,000] 55 Oct) 944 Jan 

Nebraska Power 434 1981|""_---| 109. 1004 10,000| 10644 June] 110 May | UlenCo— 

68 series A___._._- 2022) _....- 641446 148- b ceesus 10634 Oct] 12644 Jan Conv 68 4th stamp.195u} 40 40 40 9,000} 31 Oct} 55 June 
Neisner Bros Realty 6s '48|____ 8815 88%} 5,000} 88 Dec| 110 Jan United Elec N J 48_..1949]_____. 113% 114 | 11,000] 111. Mar) 11734 Jan 
Nevada-Calit Elec 58.1956} 7234| 7214 74%| 37.000] 69 Oct] 9934 Jan | United ElServ 7s____- 1956} ...... $67 DCO anne 4934 Oct] 79) Feb 
New Amsterdam Gas 5s '48|___- 116% 116%| 1,C00} 113. Apr) 12146 Jan *United Industrial 6}48-.'41)---..- 23% 23%! 1,000] 20% Mar) 27 July 
N E Gas & El Assn 58.1947| 56%] 56% 59 | 38,000] 4736 Oct) 84% Jan *1st 8 f 6s.....---- i = $9084. 96 Pescnnses 19% Mar] 28 Aug 

_—— EERE 1948] ___- 57 58%| 37,000] 45 Oct} 85 Jan | United Lt & Pow 6s. ..1975}-.---- 67 68%| 00,000} 47 Oct} 89% Jan 

Conv deb 56..--.-- 1950) 55%) 55% 59 | 45,000] 44 Oct] 84% Jan orgs peceeesorcotus Se 71% 73 | 14,000] 53 Oct} 94% Jan 
New Eng Pow Assn 58.1948) 84 82% 84 24,000} 81 Oct] 1014 Jan SS 97 98 15.000} 97 Dec} 107 Jan 

Debenture 5448_-..1954] 84%] 84% 86 18,000! 83% Dee] 102% Jan Un it & Rys (Del) 5448 "52|7734| +77 78 | 30,000} 6134 Oct) 96 Jan 
New Orleans Pub Serv— United Lt & Rys (Me)— 

&s stamped-_.-.-.-.- 1942}...... 90% 91 8,000 85 Oct] 95% Jan series A_........ 1952] 105%} 104 105%} 7,000 102 Dec} 115 Jan 

*income 6s series A_1949} ___- 71 71 4,000 60 Oct} 92 Jan series A.._...... itt 65 65 2,000} 52 Oct] 8944 Jan 
N Y Central Elec 544s 1950}__._.--, 199 102%] ----- - 99 Nov| 104% Feb, Utah ated & Lt 68 ASaoaa hats 76% 78 9,000} 74 Dec} 103 Jan 
New York Penn & Ohio— iyiieyh: RS 82 82 5,000} 82 Dec} 102 Jan 

Ext 44s stamped__1950}____--| 102% 103% , 101 Nov| 109% Jan | Va Pub Serv 548 4221946 88%] 88% 90 11,000} 85 Oct} 104 Jan 
N Y P&L Corp Ist 4s '67|____--| 10634 108 [152,000) 104% Oct} 108 Dec Ist ref 5s series B...1950]----.-- 83 85 9,000} 81 Oct] 102% Jan 
N Y State E & G 4}48 1980)__ _- 90% 93 65,000; 90 Dec] 10444 Jap _, -ereaeerrs 1946}-.--.- 80 80 8,000} 75 Oct} 101 Jan 
N Y & Westch’r Ltg 4s 2004! _- 104 104 1000| 100 Apr| 104% Nov | Waldorf-Astoria Hotel— 

Debenture 5s-_-_---- 1954] __ t113. ___--| --_.--] 11046 Apr] 113% Dec ¢58 income deb- -.-- oe 13% 15 | 25,000) 11 Oct] 3244 June 
Nippon El Pow 6}48-.1953 Z 60 60%] 6,000) 54 Oct] 86% Feb | Wash Gas Light 6e_--1958]------ 105 105%| 15,000] 1044 Novj 108 Jan 
No Amer Lt & Pow— Wash Ry & Elec 4s___1951|.----- np aaa et, bet 2p 10534 Apr| 107% Dec 

5}4s series A_____-- 1956} __ _- 76 76%| 7,000] 76 Dec} 10034 Jan | Wash Water Power 5s 1960) --...- 105  10554| 18,000] 103 June} 106% Feb 

«ag Cont’! Y- 5348.-1948} 414] 40% 42 6,000} 35 Oct] 6934 Jan | West Penn Elec 56-2030) ------ S0534.100 |.cucabe 93 Oct} 105 Jan 

Nol G & E 68.1952} 108 108 108 ¥ 106% Jan| 108% Nov | West Penn Traction 58 '60)------ 103% 103%| 1,000} 101 Nov; 114 Jan 

Northern Indiana P West Texas Util 5a A 1957| 8634| 85  87%| 50,000] 75 Oct} 99% Jan 
bs series C____---- 1966] 98%] 98 99 10,000] 95 Oct| 107 Jan | West Newspaper Un 68 °44) 36 35 ~ 38%| 7,000} 35 Dec] 7934 Feb 
5s series D__.__--_-- 1969} 98 98 98%] 6,000] 95 Oct] 105% Jan | West United G & E 5348 '55| 104)4| 10414 10444) 22,000 102 Oct} 10544 Jan 
4}48 series E__--__- 1970|_._..| 93  93%6] 25,000] 8934 Oct] 104% Jan | Wheeling Elec Co 5s--1941/------ SIDE, . canal senses 105% Febj 108 Aor 

N’ western Elec 6s stmpd’45| __ 103 103%} 6.000| 101% Oct] 105% Jan | Wisc-Minn Lt & Pow 5s °44/------ 105% 10534! 18,000] 105 Oct| 107% Nov 

N’ western Pub Serv 5s 1957] - - - - - - 88% 88%] 1,000] 88 Oct] 105 Jan | Wise Pow & Lt 48_...1966| 9344) 92% 9344 23,000 Ft Nov] 1024 Jan 

Ogden Gas 5s. _.-...-.1945)---- 103 103%} 16.000] 1013 Oct] 111% Jan | Yadkin River Power 5s *41)------ 104% 1045%| 6,000] 10334 June} 107 Jan 

Ohio Power ist 5s B_.1952 106% 106%| 6,000] 104% Jan| 108 Nov | §York Rys Co 5s_.... 1937]------ 75% 77 | 19,000} 75 Dec} 100} Jan 

oniet & rot A260 cer D-1060).-;---| 10836 108, | 3F-o00] 92 Oct] 100% Jan 

Be ow ¢ 96% 97%| 37, Jan 
6s conv debs..-.--- gs | seic 88 | 6:00] 79 Nov| 10854 Jan | FOREIGN GOVERNMENT 
Okla Power & Water 5s '48|....--| 76 77 2:000| 76 Dec| 100 Jan | AND MUNICIPALITIES— 
Coast Power 5s '40}------ 103 103 3,000} 102 Oct] 108 Jan 
Pacific Gas & Elec Co— Agricultural Mtge Bk Cen 
6s series B-_--.-- 1941|_.__--] 115% 11534] 4,000] 1133 Oct} 119 Jan 20-year 78....-.--1946).....- 19 19 4,000} 19 Dec} 30 Feb 

Pacific Invest 5s ser A_1948| 864} 86 7 6,000] 84 Oct] 102% Jan ©20-year 78....---- 1947 Sal 19 20%' 2,000] 19 Dec} 294 Feb 

Pacific Ltg & Pow 58..1942! - - ---- 112% 113%| 12,000] 11134 Nov| 117 Jan | *Baden 7s----.-.--.. 1961|...... 20% 20%! 1,000] 18 Sept] 25 Mar 

Pacific Pow & Ltg 58..1955| 61%| 6134 65%| 45,000) 51 Oct} 9334 Jan | Buenos Aires )— 

Palmer Corp 6s-_----- iss 101 | 101 101 1,000} 9934 Mar] 103 Aug *7g stamped -.----- Te onc2ed i ae 80 Dec 944 Aug 

k nD 36 36 = 36 1,000] 30 Oct! 37% Nov ©7348 stamped - ---- a 80 80 1,000} 80 Dec 96 Sept 

Penn Cent L & P 4348. 1991 85%| 853%, 86%| 31,000] 8334 Oct’ 10544 Jan | °Cauca Valley 7s----- 1948 7 7 7% 20,000} 6 Nov 21 Feb 

polit Ba - =n n--n-1970)-- = -- 95 96 4,000] 95, Oct 105% Jan Cong SS oe eee eee $25 36 19% Apr| 29 Sept 

‘enn Electric =2°71971 86 85 86 30,000 Nov 103 an Vv --1961)_.....] $25 35 | ------ 

Penn Ohio Edison— . 1952 : 20 Mar| 27% July 
6s series A______--- 950 96 96 97 23,000) 89 Oct 106 Mar 99 Apr] 102% Jan 
Deb 5}4s8 series B-.1959)- - - - -- 90 90%] 15,000] 80 Oct; 105% Jan 97 Apr] 10144 Feb 

Penn Pub Serv 6s C..1947]-_.---|{160644 107. | ------ 105 May] 109 Apr 
5s series D______-- 1954]____--]| 102% 102%] 10,000] 10034 May] 106 Jan 50 Apr q7. Feb 

Penn Water & Pow 58.1940] -- . - -- 108 108%] 3,000} 107344 Mar] 111 Jan 17 Jan} 25 Aug 
4}4s series B____-_- 1968}-.-.--] 109 109 3,000] 105 Mar] 109 Dec 17 Jan) 2544 Aug 

Peoples Gas L & Coke— Hanover (City) 7s...1939}------ 20% 20% J 17 Mar| 26 Aug 
4s series B_..-_--. 1981] 87%} 87% 88%] 5,000} 76 Oct} 100 Jan | *Hanover (Prov) 6448-1949) -.---- 120 Ys 17% Apr| 25% Aug 

§*Peoples Lt & Pr 5s..1979] 9%} 9% 11. | 62,000] 536 Oct) 3034 Jan Lima (City) Pere 6148-'58| 14 13% 15 9,000] 13 Sept) 29}4 Mar 

Phila Elec Pow 544s__1972|------| 110 11134] 9,000] 10834 Mar] 113 Oct *Maranhao 78 - - ----- 1958]-.---- i ee eee 21% Oct] 33 July 

Phila Rapid Transit 6s 1962) 73 73 74 | 11,000] 73 Decl 9946 Mar | *Medellin 7s ‘series -1951|------ 7 7%| 1,000) 7 Oct) 21, Feb 

Piedm’t Hydro El 634s ’60}------| 57% 60 9,000} 52 Oct] 77 Feb | Mendoza 4sstamped..1951) 65%4|} 65 65% 4,000} 65 Dec} 964 Apr 

Pittsburgh Coal 6s_..1949]-.----|$105% 106 | -.---- 105 Decl 108 Jan | Mtge Bk of Bogota 78-1947 

Pittsburgh Steel 6s-__ 1948} - - - - 99% 101 70,000] 96 Oct] 107 Jan ¢Issue of May 1927... -|------ eS eo 20% Nov| 27% Feb 

Pomeranian Elec 68-1953] - - - - - - 20% 20%] 5,000) 1836 Apri 25 Aug Issue of Oct 1927.----|------ $90 3B Cf eacesx 20% Dec] 2744 Feb 

Portland Gas & Coke 5s °40}------| 58% 59 3,000} 57. Nov} 85 Jan —— Bk of Chile 68.1931] 14 12 14%] 37,000} 11 Oct] 2144 Mar 

Potomac Edison 5s E.1956|------|t107% 111 | ------ 105% Jan| 108 July 6s stamped __-.-.-- "| ee. &: Wh heanave 11% July} 134% Aug 
4348 series F_.._-.. wo ne oPthOt SG 110: 4 cacees 104 Apr} 109 Jan | Mtge Bk of Senmark be "72 anemia 99 99%} 10,000} 9534 Apr] 100% June 

Potrero Sug 7s stmpd.1947}------| [56 Ss SS 57 Dec] 81 Mar | *Parana (State) 7s - --1958)------ 12 12% ,000} 12 Nov| 34 Jan 

Power Corp (Can)4}4sB '59|------| $995 100%] -.---- 96 Oct| 104 Feb | *Rio de Janeiro 6}48--1959) ------ 9% 11%] 14,000] 9% Dec} 354% Jan 

° Electric 68.1954)------| 21% 2134] 1,000] 18 Marj 25 July Russian Govt 6348. --1919)------ % %%| 11,000 % Oct} 2  # £Aopr 

Public Service of N J— *6\48 certificates. ..1919 % % %| 99,000 Fs] Oct 1 Apr 

perpetual certificates|....--| 113 113 | 2,000} 12834 Oct} 147 Jan OME. ckewcoctin 1921|--..-. 5% %\ 52,000 Oct} 1% Apr 

Pub Serv of Nor Illinois— 548 certificates -.1921)------ % %| 39,000 # Oct} 1 Apr 

& ref S8........ 956|....--| 11034 111%] 11,000] 107% Oct] 112% Aug | *Santa Fe 7s stamped-1945)----- - 64 1,000} 62% Jan| 81% Mar 
5s series C___._-_-- 966|_...--| 105% 105%] 1,000] 103% Mar| 105% Apr | *Santiago 7s.-.------ 1949|11%| 11% 11%] 8,000) 10} Nov) 2034 Mar 
4}4s series D__-_-_-- 1978|------| 103% 10334] 10,000] 100 Oct] 105 July Pek «cldeesdhaa 1961| 11%| 11% 11%] 1,000) 9% Nov) 20% Mar 
414s series E_.__--_- 1980} 103 103 103%] 7,000} 101 Mar] 104% June 

lst & ref 44s ser F_1981|------| 102% 1034] 18,000] 1003 Oct] 104. Nov 

4368 series I___._..1960}---- --| 1045 104%] 6,000] 102 Mar] 105% May | 
“ban ye ‘4 100%] 100 100%] 15,000] 94 

“) 4 100%} 15, Oct] 105% Jan 

Puget Sound P & L 5448 °49} 66 66 70%| 48,000} 6034 Oct oni Jan * No par value. a Deferred delivery sales not included in year’s range. Under 
et bb peed 19 pot 63% 67%] 28,000) 57 Oct] 96 Jan the sule cae nee tadiuded is year’s range. fr Cash sales not included in year’s 

ref 444s ser D_1950} 60%] 60% 65 36,000] 54 Oct] 92 range. z Ex dend. y Ex-interest. 

Queens ede g dy & Elec— us an t Friday’s bid and asked price. No sales were transacted during current week. 
5\48 series A_._-.- 1952] ------] ¢83 ee 82% Dec} 107 Jan * Bonds being traded flat. 

¢Ruhbr Gas Corp 6}48- 1953} - - - - - - Te eS ae 224% Mar| 28% Aug § Reported in receivership. 

shake Howstag 0150, -10081 i00%<| ios 09% 5 goal aldng Azll aibd StS | Scam onm waned 
© r Water 4)48 '79 4} 108% 1 ’ Jan % Dec ¢ Cash sales transacted during the current week and not included in weekly or 

$°8t L Gas & Coke 68.1947} 11%) 9% 27,000} 7 Oct] 1834 Mar | yearly range: 

ges Amone PSS tae ———-| 1087 103 | SR) 1 oe eee tora 

08g °§2)-...-- 3 4 ov Jan 

Sauda Falls 5e...._.- 1955|------ a eee eo 107% 112 Nov m3 rae in ent cat Seite 

Seer tc Heal Hat 60721061| 23. oe 23 | 6.000 32% Del 47 Me No aalee 

— ‘ J Mar 

Scripp (E W) Co 548.1943] 1004] 100% 101 14,000] 94% Nov| 103 Jan aaa. delivery sales transacted during the current week and not included 

Servel Inc 56....-.-- 1948] ------|4107% -----] ------ 105% Apr| 1074 May in weekly or yearly range: 

Shawinigan W & P 4348 '67| - - ---- 103% 104 17,000] 101% Oct] 105 Feb No sales. x 
let 448 series B.. .1968) ------ 103% 104 16,000} 101 Oct cert Feb Abbrevtations Used cod,” cope deposit; ‘eons, 
lst 4348 series D..-1970|------| 10334 103%4| 9,000) 1016 Mar) 10544 July “cum,” cumulative; ‘conv,” convertible; “m,” mortgage; ““D-v,’ bon-voting stock; 

“~ ¢ ¢,”" voting trusts ertificates wart,” when issued; “ww,” with warrants ;“*x-w."; 
without warrants. 
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Friday Sales 
Last |Week’s Range| for 
Sale of Prices Week 


Range Since Jan. 1 1937 
















































































Closing bid and asked quotations, Friday, Dec. 24 Stocks (Concluded) Par| Price |Low High\ Shares High 
Unlisted Bonds Bid | Ask Unitsted Bonds Bid | Ask hy aan ag Pee BH-<-e<e : 1% = se dint 
Alden (The) 68_------ 1941| 33%|  ---||Park Place Dodge Corp— adace Utilities Agee cee 2 is 3 . 250 ey; “jan 
B’way 38th St Bldg— Income bonds v t c.___- 6 ~"« 
m= ail @ 915 bdodieen Aue Mergenthaler Linotype-.*|------ 23% 25 307 56 Feb 
Bryant Park Bidg 63481945| 28 ---|| Apt Hotel 66}_---- 1938} 21 ss ON sees st 4%| 4% 4%! 1,930 11% Apr 
11 West 42d St 64%s_.1945| 38 _--||65 West 39th Street Bldg— National Tunnel & Mines. * 14°. % % 15 z6 Mar 
Internat Commerce Bldg— Certificates of deposit...| 20%] 22 N > % 00; 993%! 98 ‘ z 
- ew England Tel & Tel 100} 9934) 99 102 773 142 Mar 
ices trichidiciaeniewtikine 1943 6 one tk St Bidg 581953) 77 New River Co pref_...100| 684] 68% 68% 6 93 Jan 
eS St Be | Rae Bee ee ine] a de] si Ma 
i oe de € c 2c 57 
oe _ ee 100 4% 4% 5%! 830 2054 P~ 
‘ Or SR. .caccnalocsena 4} 4% une 
Orders Executed on Baltimore Stock Exchange Old Dominion Co_-_--- eh ton 25c° 250. 21 1% Jan 
Pacific Mile Co... Pea REP & 12% 13% 200 44% ao 
ennsylvania RR... -. = 22%; 21% 23% 1,293 ar 
STEINBROS.&BOYCE _ || ite, Sinisa) 723) “2 Re) op fe Ma 
: Reece Folding Mach... ..10|----_- 2% 2%! 81 3% Jan 
6 S. Calvert St. Established 1853 39 Broadwa Shawmut Assn TC...--.*| 934] 94 94] 1,600 1 
y Stone & Webster__._____ *| 12%| 12% 15 739 33% Jan 
BALTIMORE, MD. NEW YORK Torrington Co (new)....*| 27 25% 27 346 4144 May 
—-— Jnion Twist Drill Co_..-5| 20 20 820 80 33 Mar 
Hagerstown, Md. Louisville, Ky. York, Pa. United Shoe Mach Corp.25| 75%| 68% 76% 678 98 Jan 
Members New York, Baltimore and Chicago Stock Exchanges _ Preferred - .--.--..-- 25) 38 38 = 384 25 46% Jan 
~ hicago Board of Trade Utah Metal & a = ee 97¢ wwe 1%| 1 o8 m June 
ermon Mass Ry Co 100/.-.--_-- 00 = «6100 1 Apr 
ew York Curb Exchenge (Associate) Walder! System Ine...:. * 1% 7% 7% | 242 ist sn 
arren Bros Co_.__.-.- ee 3% 4% 200 12 Jan 
Baltimore Stock Exchange Bonds— 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists —— rtm awa" 62 62 $2,000 89 Feb 
eccece Sleesesce 2 Py 
Friday Sales 
i af? ta yd Range Stnce Jan. 1 1937 
‘ 0 8 
Stocks— Par\ Price |Low Htgh\ Shares Low Htgh fh H I CA G oO S E i U R I 6) IE S 
Arundel Corp-.--------- *| 15%| 15% 16% 562} 14 Oct] 23 7 I 
Balt on Co com vt c. 7 Pte: 3 * 367 % Nov :* Listed and Untisted 
lst pref v ¢ c.......... 2 2 2% 293 2 Oct 9 
Black & Decker com...-.*|-.---- 13% 15%| 295] 13% Oct] 38 P. j H D V i & Go. 
Brager Eisenberg Inc com i heer te 20 . 50 37 Dec} 25 Nov - ad . a a S 
Consol Gas EL & Pow...*| 641%] 64 68 238; 62 Oct] 893% Members 
5% preferred ._..--- eh 113% 114% 18] 110% Oct} 115 New York Stock Exchange Chicago Stock Exchange 
Eastern Sugar Assoc— New York Curb (Associate) Chicago Curb Exchange 
7 — 1 7% 7% 8 1,460 5 Oct} 30% Aug 
Preferred......------- 1] 15%| 15% 16% 185} 10 Octi 48 10 So. La Salle St., CHICAGO 
Fidelity & Deposit... -- _ oy 94% 95 76; 89 Oct} 136 Apr 
— vty ~y A “5 9% 9% 5 280 9% Dec| 13% Mar 
ouston RE 16 16 16% 785| 14 Oct} 23% Aug 
Mfrs Finance comm vt_|__---- 4% % 100 Dee 1% Chicago Stock Exchange 
lst preferred .... ..25)..-.-.-. 6% 7 138} 6% Dec| 12% Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 
2d preferred... ~~ 235) 4 Kw 161 % Nov 2 
Mar Tex Oil__.....----- our 2% 2%| 800i 2 Oct] 4 Friday Sales 
Common class A....---|_.---- 24% 2% 1,550 2 Oct 4% Last |Week’s Range for Range Stnce Jan, 1 1937 
Merch € Mines Cab] i6 | x8 0] 480] 14 Bee] at” FR) geocee— rar ile [all ha a 
ern- Milis— nad 
SS epee ee 54 —Ss«#B 4 25| 54 Dec| 82 Mar 
New Amsterdam Casualty5| 1034, 9% 10%| 996] 83 Oct| 18% Abbott Laboratories— 

No American Oil com-.--1}..---- 1% 1%] 1,870] 134 Decl 2 Sept | ,c2% mite yD) com 72. 2a" is oe SS -“ = 
nna Wat ioW com... *|______ 65% 69 75 Dec| 95 om --.")-..--- - 
Phillips Packing Co pf..100|_____- 98 20 Dec| 103% Mar | 444ms Royalty Cocom..*| 4%) 4% 5 900; 4% 12% Jan 
Seaboard Comm’! Pref- -25 a51 35 87 220| 35 Deel 45 Advance Alum Castings. .5)_____- 3% 4 1,500} 3 12% Mar 
U 8 Fidelity & Guar.___- 154| 13}4 15/| 4,705] 11  Oct| 29% Aetna Ball Bearing com.-1) 6 6 64) 600) 5% 1434 May 
Western National Bani 20|..---- 3434 50] 15% Oct! 37 ee gear e eaten - 08) ------ ; £. Bea = 

u ev oret.....100).....-- 50 an 
Bon a sone & Co oeeans..# 544| 5% 96%} 5,550) 4% r ~ 
Balt Transit 0 48 (flat) 575 eee 24 24 | $1,000] 22% Oct| 41 quipment Corp com 1}___._. 6 800) 5% uly 
Cy >> eaingimmdpaemegnie: “°° * jalan 28 28 $ 300 4 Oct 416 Asbestos Mfg Co com__..1 1 1% 700 % 4 Mar 
Associates Invest Cocom.*| 33| 33% 3 100] 33% 57% Feb 
Athey Truss Wheel cap_--*|_____- 3% 3% 550} 3% 17 Jan 
Barlow & Geelig Miz Acomo|"""7ig) 132 7%| Sool 735 20% Feb 
com 7A 50 
TOWNSEND, ANTHONY AND TYSON Belden Mfg Conom..  i0|""i0"| 10” ios] 1,001 10 22” Aug 
Established 1887 peights =~ Sn "has ie '350| iss Dec the a 
M viation com__..5/__._-- 12% 13 250} 8% Oct 4% Feb 
aie a ‘embers Berghoff Brewing Co_...1| 7 7 | 1,000| 4% Oct| 14% Feb 
ew York Stock Exchange Binks Mfg Co capital____1|____-- 5% 6% 300 % Dec| 14% Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) Bliss & Laughlin Inc cap.5} 19 184% 20 1,350 Oct} 43% 
UNLISTED TRADING DEPARTMENT eh Aaa 
Retnahe tin Boake (New) com..___._.... 5} 254] 25% 26%| 3,550 Oct} 5044 Aug 
ate re System Brown Fence & Wire com 1 mae 5% 4 300 Oct] 15% Feb 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Bruce Co (E L) com....-. 8 5 8 900 Oct} 30% Mar 
Bangor Portland Lewietca Burd Piston Ring a 443; 434 4%} 1,100 Dec} 13 July 
Butler Brothers_....... 10 73 7% 7) 1,750 Oct 6] 
5% conv preferred....30| 1834} 18% 19% 950 Oct Mar 
Boston Stock Exchange Generel Ould Stor stacael. =| ia i'l] "ee et] 19 “Feb 
i. = er 4 e 
Dec. 18 to Dec. 24, both inclusive, compiled from offici Central Illinois Seo— 
’ , P cial sales lists | ~"Gommon....__._.. 1 “% “% #41 650 Oct} 3% Feb 
Sales Convertible preferred. .*|____-- 5 5% 350 Dec} 19 Jan 
ey Range iia Range Stnce Jan. 1 1937 = re Serv pref...*| 4814) 484 340 Nov| 28144 Feb 
Low  Htgh| Shares| Low High lll 1} 2 1% 2,950 Oct| 6% Jan 
isle Be 33% 33 "10 Oct} 75 Jan 
Sle 65c| 646| Sle Dec| 2% ee seen ar Nov| 15 WN 
ew) common. .....-. an 12 13 150 ov ov 
s 14 17 249 Oct] 634 Cherry-Burrell Corp com_5|_____- 136 18 50 Dec| 26% Sept 
1487 140% 2 239 139% yo 13736 m adem 32 ts 3364 78000 Dee Pe Feb 
94 84 94 Dec| 147 Chic Flexible Shaft com.-5| 40%| 39% rts 1,950] 35 Oct Mar 
118 138 827| 115 Dec} 160 Chic & N West Ry com_100 1 1%| 2,000} 1 Dec| 6% Mar 
48 60% 545) 48 Dee} 69% Mar | Chic Rivet & Mach cap__.4/____-- 9% 95% 8 Oct| 37% Feb 
19% 19% 926; 18% Oct} 30% anne he mn hy Co..* Sl---352 9% 10 300 6% Oct] 27 = 
es Service com.__..* 1 17 2 5,750 1% Oct 5 aD 
4 10} 3 Oct} 14% Mar | Club Aluminum Uten Co_* R.... i on 1 1 Oct} 2% Mar 
Si Tsarist 2. | “BE BA) SB HE BS] Me | Cogemonwets mae, , 
Ppt ar e@w........-.......25] 2614] 26%{ 27%} 9,600) 2034 Oct} 33) Aug 
ng PD 4 4 4% 1444 4 Dec] 24% Mar Gimbuined Sek Gassbaaee res. as 1944 900} 19 Dec| 4844 Feb 
Class 5% 5% 6 40| & Nov} 29 # £4Mar | Consolidated Biscuit com_1 34% 3% 63% 550} 2 Oct} 11 Jan 
$5 65 35] 10 Dec| 18 Consumers Co vt c pref.50| 6%| 6% 6% 170| 5 Oct] 14% July 
10 28} 63 Decl 151 Feb| Com partshsvtcA__50|__._-- 24 2% 2% Dec Sept 
7% TK 225 3% Oct} 20% Com part shs v tc B___* 1% 1% 250 1% Dec 3% Aug 
5% 6 290} 4% Oct] 17% Cord Corp cap stock... _- % 1% 2 1,950} _1% Oct oe Feb 
3 Cudahy Pack'g Co pref. 100}_..--- 61 160} 56 Dec} 11 Mar 
ot | Bel SM Bel sox sen | Quemmenamrnsiemet al | 1 BS) atl, Sal aay Te 
n Ru com.*}____.- pr 
28% 29% 125} 2636 Oct] 48% Aug Cumulative cl A pref. .35|_...-- 18% 18% 100} 14 Oct} 32% Apr 
1 ij] 199 $00 Deo] ah oar| Bese oGresees: sai] 2 3a] M$ Bl dra ts 
ar o e) com_...5 5 5 an 
25% 26% 50} 25% Dec} 651 Dodge Mfg Corp com_._.*}/_...-- 33 12% 250| 12% Dec} 26% Aug 
3 34%] 38,565) 3 Oct] 12 Eddy Paper Corp =) --8 eee & 19 19 18% Dec; 41% Aug 
2406 2474 35] 20 Nov) 53 Elec Household U' p.5| 3 3 3%| 5,750} 2% Oct} 1244 Jan 
. % 220; 15 Oct} 26% Mar | Elgin Nat Watch...___- Pas 24%] 23% 24% 700} 21 Oct} 4044 Mar 
% 29% 27% Nov) 47 Mar | FitzSim & CoD & Deom *|____-- 6% 6% 550} 5 Oct Jan 
1K 1K of 16 Onl 8 yuier Mts Co com.__....1 pee x 2 2% 550| 2 Dec} 65) May 
ver 
HH 4" 10] 6 Oct] 14 New common...-_...-.- *| 11 10% 11 10% Dec| 23% July 
640} 8% Oct Corp A...5|-..-.- 94 9% = 6 yo 3K Feb 
Gen Finance Corp er: | eae May 
giz 1% 200 1% Dec 7 Gen Household Util— 
7c 30c 610 25¢ Oct’ 2 Common.-.......------ 2% 1% 2% 11,150 1% Oct' 10% Jan 








For footnotes see page 4098. 
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Volume 145 Financial Chronicle 
Friday Sales 
Last |Week’s Range x, Range Stnce Jan. 1 1937 
Sale of Prices Ww > P 2 

Stocks (Concluded) Par| Prt Lf ‘High| Shares Son High Members Cincinnati Stock Exchange 

Godehaux aaaae Active Trading Markets in 

“Sr ae ee | Se as 12 12 50} 11 Dec| 38 Feb 
GUM Bazeensscconan-tl-ns5c-| 124 ais 801 1M Deel Soa ar Cincinnati and Ohio Listed and Unlisted Securities 
Gossard Co (H W) com..*}___.-- 7 8 850 5% Oct) 12% July 
Great Lakes D & Dcom_.*| 12 | 12 13%] 1,600) 9 Oct) 2074 Jan BALLINGER & Co. 
Hamilton Mfg cl A pref_10}____-- 6 6 100 6 Dec} 14 Apr 
ly Corp com.10 6 . 6% ie 5% oe 7 bee UNION TRUST BLDG. CINCINNATI 

eman Brew Co G cap- 6 6 6 50 5 ap — Sys. 5 " 

ee A Se Bl 6H) 350) Bu Oct] 138% Mar Phone Cherry 6711—Bell Sys. Tel. Cin. 363 
Heller(WE) pref ex-warr 25) __.-.-- 18 20 90} 18 Dec} 25 Jan 
Hibb Spencer Bart com. -25 Se 40% 42 1301 40 Nov} 524 May 
Hormel & Co com A__-..*|____-- 16. «16 50} 16 Oct] 23 Jan Friday , Sales 
Houdaille-Hershey cl B___* 814 8% 914 200 8% Dec| 2734 Feb Last |Week's Range| for | Range Since Jan 1, 1937 
Hubbell Harvey Inc com.5)__-_-- 10% 10% 550} 10% Dec| 13. Dee Sale | of Prices | Week 
Hupp Motor com (new)--1 i 1% 1% 450 1% Dec] 4) Aug Stocks (Concluded) Par| Price |Low High| Shares Low High 
Illinois Brick Co cap._.-10}____-- 6 6% 400| 4% Oct) 19% Jan 
Ill North Util pret-.---100| 107 | 10634 107 2501 93 Oat) 81354 Aug | Ame Product.....---- + 21 £, @ 05) 134 July] 34 on 
Indep Pneum Tool v t ¢_.*|__-_-- 22 22 100| 21 Nov) 49 Mar Prior pref. ----------- 7] 234) 234 2% 40} 2 May| 3% Feb 
Iron Fireman Mfg vtc.-.*| 12%] 12% 13% 250| 12% Dec| 27 Feb| ,, Part pref-----------5- *| 34) 3% 3% 810} 3 May! 8 Feb 
Jarvis (W B) Co cap-._-- 1} 18 is 19 350| 13% Oct| 29% Feb | Baldwin pref----- ---- 100} 80 | 80 89 17| 78% Dec) 93 July 
Jefferson Elect Co com ...*|.-..-- 21 21 100} 19% Oct] 51 Feb | Champ Paper & Fibre ---- 32 32 32 50} 29 Dec} 63 June 
Joslyn Mtg & Suppl com. -5}__---- 41 41 100| 39 Oct) 55 Aug Pref. -.-.---------- 160 105 | 105 105 3} 104. Dec} 111, Jan 
Katz Drug Co com-._-_- pert 3% 434| 3,800] 3% Dec| 16% Feb | Cnurngold.. .-—-3------ 7 mi 6S 50} 5% Oct] 13%4 Jan 
Kellogg Switch & Supcom*|__----| 6% 7° 001 8 Ost] 1934 Mar | C2 Bal Crank pret ..---- *| 254] 2% 2%| .33| 256 Nov) 74 Mar 
Ken-Rad T & Lamp comA*|____-- 10 10% 510 10 Dec 284% Feb Cin Gas & Elec pref. ---100 99% 98% 9914 403 94 Oct} 108 Jan 
Ky Util jr cum pret... ..50|---_-- 26% 2644 1a, is | Oat] 4086 fen | ee eee Se .-<----=s 50] 434] 436 434) 420) 414 Nov) 10% Jan 

6% preferred..._._- ioo|- ~~~ 63 63 20| 54 Oct| 89 Jan Cin TROON. .s0ccees 50 7814 78% 79 39| 78% Dec} 100 Jan 
Kerlyn Oil Co el A com..5| 3% 3% 3% 450| 3% Oct 7% Mar Cin Tobacco Ware------ 25 14 1% 1% 8 1% Decj| 5 Feb 
Kingsbury Breweries cap-_1|__-_-- % % 1,150 % Oct; 3% Jan Seomien ta ulation. ----- : 11% 11% is 100 113 Ne 7 25 ‘—: 

: -< r ' o on 2 : sulation..---- I ov an 
jo Sete Fat Date com...5 3% 254 34) 7,250 1% Jan 3% Aug ison , a Paes are ane 25% S 23 Oct 3074 Apr 

Cammee. * 33 2 3 Oc 13% Feb oY eee * 2%| 32 3 364] 3214 Dec| 4934 Feb 
Le Roi Co com. ._------ 10 3 3 3 : 200 7% Nov 19384 July a. pref ...----- 100 333 1852 120 = is pve 11% - 
Libb 3 3 oger.--------------- 4 ¥% ; ‘ c an , 
ener Sas @ thay.--8) TH) 8 7%| 300 834 Oct} 159% Mar | Tittic Miami Guar..-.-50| 100 | 100. 100 10} 97. Oct| 106 Mar! 

CUR cin noncsin + | 3% 3%] 100] 23% Oct] 12% Jan Magnavox ----------- 2.50 34 4% 100 4g Dec] 4% Feb 

$3% preferred__....-- e|-~~"""| 258% 27 60| 255% Dec| 45 Jan | Moores Coney A-.-.---- : 1% 13 14 85 13 Dec| 8% Feb 
Lion Oil Ref Co com--_--*|--__-- iste 18%| 400] 15 Nov) 33% July | yes; gona nnn nnnnnnn » oe s 4% 75 @ Dec} 3% Feb 
McQuay-Norris Mfg com_*| 29 | 29 30 601 29 Dec| 57% Mar | “ational Fumps...----- a : a 10) 3 Dec) 16% Feb 
Manhatt-Dear'nCorp com*|......| 3 1, | 4.200; 9 Oct ise Jan | _, Preferred------------;} 9, 45 Jy, 16) 3 Dec) 10% July 
Marshall Field com. ____- al 8 8%| 41500} 8 Dec| 30% Mar P & G_...------------- *| 4544) 45 45% 120| 44 Oct) 65/4 Jan 
Mer & Mfrs Sec el A com. 1 4 4%| 1,150 3% Nov 7 Feb Randall B..------------ ° 2 2 2% 200 1% Nov; 11% Jan 
Mickelberry’s | RS era U 8 Printing pref.-.---- 50 es 54 85% 50 5 Dec} 21 Jan 

Common......--- 1 3 2% 3 1,700 1% Oct 5 Jan Wurlitzer... << -<-<c<- 100 11 12 197 11 Dec 26 May 
Middle West Corp cap.__5 5% 5 5% 11,100 3% Oct 15% Jan Preferred ....<----- 100 70% 70% 70% 91 70% Dec 134 Apr 

Stock purchase warrants] ------ 1% 1%] 1,650 % «Oct 7% Jan 
— United Co— 

ean % | 200] % Oct} 1% Jan hio Li d and U listed S iti 
reer ee Ohio Listed and Unlisted Securities 

6% prior lien__..--- 100] 1%) 1% 1% 70| 13% Oct] 9% Feb Members Cleveland Stock Exchange 

6% preferred A....- 100 % % 6«C«iICK 110 % Dec 8% Jan 

7% prior lien....-.- a 1% 1% 20 1% Dec 9% Mar 

TE  Bsdicssuces 7 eo 1% 1% 10 1 Nov 5 Feb 
Miller & Hart conv pref. .* ae ose 3 3% 70 1 Oct 8% Jan & 

Modine Mfg Co com....- 22 22 22% 500! 21 Oct} 46% Jan G | L L 1 S WOoOO0ODca 
Montg Ward & Cocl pews ee 136 136 20; 120 Nov! 356 Feb -4 
oe nar spec cl A_.*/....-- 16 16 = 15 Nov} 26 Feb 

achman Springfilled com*'! - .---- 8 8 0 7 Dec} 22 Jan 
Natl Pressure Cooker Co-2}-.-.-- 5% FF 350 54 Dec 17. Apr Union Trust Building, Cleveland 

p inv — ee 3 00 Oct} 12% Jan Tele ° 
Satienal Standendcom-.idl.....- 2144 22 250| 18  Oct| 36% Feb Telephone: CHerry 5080 AT. & T. CLEV. 95 & OM 
ey ey Ind oom..5 20 1s ah — | Nov} 58 Feb 
2 mer Car com_...20 ..-..-- 00 Oct 9% Feb 
Northern Paper Mills com *|-—-=-- 14 14 20| 14 Dec| 18 Sept Cleveland Stock Exchange 
a tT ection _ ibs 8 = Fi } ee 3656 = Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 

Prior lien preferred-_-.100)-..---- 34 34 10; 12 Oct} 54 Jan Friday Sales 
Oshkosh B’Gosh— Last |Week's Range| for | Range Stnce Jan. 1, 1937 

en i er 6% 6% 10| 6% Dec| 15% Feb Sale of Prices Week 
Parker Pen Co (The) posal 15 15 15 200} 15 Dec| 29% Jan Stocks— Par| Price |Low High\ Shares Low Hh 
Peabody Coa! Co B com. _5| ------ % K% 50 % Oct| 2% Jan 
Penn Elec Switch conv A 10| 124%] 1234 13% 450) 11 Oct| 24% Mar | Akron Brass Mfg-------- * 6 6 6 20 6 Oct| 14% Feb 
Penn Gas & Elec Acom..*| 10 10 10% 150 7% Oct) 17% Jan | Amer Coach & Body ----- 5| 10%| 10% 10% 225} 10% Dec| 20% July 
Perfect Circle (The) Co...*/...-.-- 30 30 30} 25 Oct| 35 Jan | City Ice & Fuel_-------- *| 12 12 12 129} 12 Dec} 21 Feb 
Pictorial Paper Pkg com.65j--.--.-- 4% 4% 50| 4% Dec| 7% Mar | Clark Controller-------- 1} 18 18 18% 110} 18 Oct) 40% Feb 
Pines Winterfront com -_-..1}.-.---- 1 1 2,050 % Oct 3% Feb | Cleve Builders Realty---* 2 2 2 35 2 Dec 8 Mar, 
Prin CO GEM. ccnccccas RS yy 5%| 8,350 ¥% Dec 3% Jan | Cleve Cliffs Iron pref_...* 63 61% 64 460| 58% Oct] 101% Mar. 
——— jervice of Nor ili—- ete 1% 1% 50 1% June 4% Jan Soreee , oe anagooet™ 29% ad > ad + = ae oe it — 

vy & Buff Transit..--.*|------ ec 

SS ee ere 79 79 100) 66 Oct} 99% Jan Clitts bere vt .. ere *| 16 15% 17%| 2,832) 14 Oct] 50 Mar 

6% preferred....... igo noe 1202143 1207482} 1,010) 104 Oct| 12024s3 Dec | Dow Chemical--.------- *| 14¢ 10c_ =«—15¢ 5,410} 10c Dec} 15¢ Dec 

7% preferred ....... =a = 1207533 340} 105 Oct| 122 Jan Preferred ...------- | 108 108 20| 105 Aug| 117 Jan 
Quaker Oats Co com....- *| 95 96 550} 86 Nov! 125% Jan | Federal Knitting Mills---*|------ 17% 17% 65| 17% Dec| 49% Feb 

Preferred... ........100|------ 141% 143 160} 121 Apr| 150 Jan | Great Lakes Towing--~-100)------ 39 0=—s_ «339 15| 30 Oct| 54 Feb 
— earns Oo com...10} 16%} 16% 16% 50) 16 Dec| 37% Mar | Halle Bros pref------- Bliscceee 33 33% 285 > be o. May 

theon ——(eeweces Tie: es Cr (ee OU el UB _ eee 1 175 ar 

Common vtc-__-.--. Eee 2 2% 300 1% Oct 7% Feb Lapa phe my _ memes _, re 17 is” 360 17 Dee Eas Mar 

6% preferred vtc....- | % K 50 % Oct] 3% Feb| Kelley IsidLime&Tran..*| 14 14. 15 160} 14 Dec} 30 Feb 
nano Bee Oe com_..10} 104%} 10% 11 50} 6 Oct] 36% Jan Lamson & Gemtons Saanich 7 4% au R re id on pa 5 a 

1ins a «8 8 - . og | ge eet) co smeet  Weeeisel) | nn er sere mes es oe an 

0 aa 1 1 1 1 1,800 % Oct 2% July my ey eth. . ta ckawe 38 4% 400} 3% Dec 8% June 
Sangamo Electric Co--_--- — 26 27 250| 2344 Nov} 42 Apr | McKee A G “B”’.-.------ *| 28%) 28% 30 50| 27 Nov| 58% Mar 
Schwitzer-Cummins cap-.-.1)------ 12 12% 300} 11% Oct] 28% Feb | National Refining --.---- 25 4 4 4 275 3% Nov| 12% Feb 
Sears Roebuck & Cocom.*| 6244; 60 62% 500} 50 Nov| 98 Aug | National Tile_---------- * 2 2% 2% 450 2 Oct} 10% Mar 
} saee Reng Ted > com. ---1 cnaaee 54% «Ob 350| 5% Decl 14% Mar | Packer Corp------------ * 11 6 6 yr: 10% Oct a = 

o— al * 

Preferred. ...-.----- ER 24 24 10} 24 Dec} 35 Mar oe og aR MK iM oe 100 3” Oct 7% Mar 
Sivger Steel Castings com-*}------ 15% 15% 80| 15% Dec} 26 Mar | Richman Bros---------- *| 31 31 33 700} 30 Apr| 57% Mar 
So Bend Lathe Wks cap..5| 1444] 144% 154 450| 12 Oct) 27% Mar | Seiberling Rubber------- - eee 2% 2% 130| 2% Oct] 9% Apr 
Sou Colo Pow A com. --35 2 2 2% 50} 2 Oct} 7 PTS TT SSey. ee , ee 11 11% 58} 10 Sept} 19 Jan 
Standard Dredge com _-_-_-_*|------ 2% 2% 610 2% Oct 5% Jan | Upson-Walton---.------- 1 7 5% 67 420 5% Dec| 13% Mar 

Convertible creterted. 20 11%} 11% 12% 750 9% Oct| 20% May | Van Dorn Iron Works--.* 2% 2 2% 294 1% Novi 14 Feb 
Stein & Co (A) com......*|------ 13 13% 200; 13 Dec| 21% July | Vichek Tool_----------- * 6 6 6 160 6 Oct] 15% Jan 
Sunstrand Mach Tool ec 9% 9% 10% 800 9% Dec| 28% Mar | Warren Refining-------- 1 2% 2% 2% 100 2 Oct 5% Jan 
= International.....15| 2344] 2344 25%} 1,100} 22% Nov; 33% Mar | Weinberger Drug Inc...-.*|------ 18 18 25' 17% Febl 26 July 

fs eae 25| 16%) 16% 17%| 1,450) 15% Oct} 28% Mar 
Thomann (J BR) com...26)].....- 4% 4%| 1,150 4% Dec| 15% Mar 
Fame TU 8 | Hie Thue] 18] BM Bel BA De 
e arb cap-_-*/------ ec| 78% Dec 
U 8 Gypsum Co com... -.20|------ 71% 71%| _ 100) 71% Dec| 71% Dee WwW L & HAYES 
Utah Radio Products com * 1% 1% 1%] 1,800 1% Oct 4% Apr ATLING, ERCHEN AY 
bea re Cae oe +74 12 1a °. \% Sept 2 Jan Members 
Viking ae Sys eee: opemnet 3h”? Ps 50 i” eed é** po New York Stock Exchange New York Curb Associate 
bor dh yd ES une a 1 4: 4 50 “% Oct 5 Jan Detroit Stock Exchange Chicago Stock Exchange 
common._..*| 19 19 19 750; 1 Oct} 49 Feb bye 
| ¥ by nn yt com..* , 6 11 11 . = 11 Dec $o30 Dec Buhl Building DETROIT 
mulative prior pref_-*|------ 76 76 0; 76 Dec| 93 June . 
Williams Otl-O-Matic com *|------ oe 450| 2% Oct| 12% Feb Teiephone: Randoiph 5530 
Wisconsin Bank shs com. *|------ 4% 4% 1,200; 4 Dec) 12 Mar 
Woodall Indust com-—..-2)------| 34 436) bb00] Ti Dee] 234 Nov 
es-Amer Mach cap... 1 1 Dec % Nov 
Zenith Radio Corp com_.*|------ 1334 15%| 2,400) 123 Oct] 43% Aug Detroit Stock Exchange 
cane One Rye Sedatn..2007 43 43«(| $2,000] 43 otes tee Dec. 18 to Dec. 24, both inclusive, —_ from official sales lists 
eee ee ee , Dec ——~T Friday, 
Last |Week's Range i, Range Since Jan. 1, 1937 
Cincinnati Stock Exchange perl oe, told eek a 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists | _ Stock? wot Ban. al 
Friday Sales Auto City Brew com-.--.-- 1 1,075 16 Dec 2% Feb 
Last |Week's Range| for Range Since Jan. 1, 1937 Baldwin Rubber com----1  * 5% Oct] 15% Feo 
Sale of Prices Week Briggs Mfg com--------- * 300| 19 Nov) 56% Jan 
Stocks— Par| Price |Low Htgh| Shares Low | High Burroughs Add Mach----* 1,435} 16 Oct] 35 Jan 
Chamb Met Weat St com. : 100 6% Dec| 20 Mar 
Aluminum Industries... .*| 5] 5% 534] 100/434 Oct| 1334 Feb Chrysler Corp com---.-- 2,003} 5244 Nov| 132% Mar 
Amer. Ldry Mach - . .--- 20! 17 3. 7 38° 16% Oct’ 36% Feb Cunningham Drug com2. 50 100' 13 Nov’ 25% Feb 
For footnotes see page 4098. 









































































































































. . * 
4096 Financial Chronicle Dec. 25, 1937 
Friday 3 
Last |Week's Range| for | Range Since Jan 1, 1937 | 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low  High| Shares Low High LOS ANGELES BANK STOCKS 

Detroit Edison com. .-..100)-.-.-.--- 96 99 | 122} 90 Dec} 145% Jan 
Det Gray Iron com. - - - - - gestae 1% 1%) 800| 1% Oct] 3% May REVEL MILLER & Co. 
Det-Mich Stove com - - - - - ae 2% 2%) 300 2 Oct} 11 Feb 
Det Paper Prod com. .-..- aa ini 1332 pr 2 pe = a MEMBERS LOS ANGELES STOCK EXCHANGE 
Det Steel Corp com. ----- a 5 ct) ‘e 
Eaton Mfg com.-.------ cosas | 18% 18%| 100] 18% Dec| 35% Feb 650 SOUTH SPRING STREET* LOS ANGELES 
Ex-Cell-O Aircraft com - - 3} .----- me " pee ai on 13 nee Telephone: VAndike 2201 Teletype: LA 477 
Fed Motor Truck com .---*|------ | Bm 4 2 c ‘e RANCISCO SANTA ANA y 
Frankenmuth Brew com. -1) jnaanem 1% 1 | 266) 1 Oct 2% Feb SA NF . on 
a emia | 8% 8% 9%) 200 8% Dec}; 21% July 
Gar Wood Ind com-.---- 3| acted = \% B+, or = \% Oot 19 \% Feb Fri —— 
General Motorscom....10}) 32 2% 3%| 2,3 3: c i) fe 
Goebel Brewing com-----1 é 7“ =a 835) 2% Oct} 8 Feb Last |Week's Range| for | Range Since Jan 1, 1937 
Graham-Paige com. - - - - - 1|..-.--| 1% 1%] 865) 1% Oct) 4% June . ; Sale | of Prices | Week 
Hall Lamp com. ------- re 2% 133 t+) pees 2 % a es gen Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Hoover Ball & Bear com_10}---- - -| 4 % 2: D Ie y "e 
Hoskins Mfg com_-.----- *| 17%! 17 17%| 708} 15 Nov) 22% July | Universal Consol Oil-...10 7% 7% a 1,600) 5 Oct; 18% July 
Houdaille-Hershey B ---.*|------| 9% 9% 200; 9 Oct} 27% Feb | Wellington Oil Co ------- 1} 5%| 5% 5% 200; 5 Oct) 13% Apr 
Hudson Motor Car com. “71 6% 6% Fe, 1 see 4 Oct) 23 a Mining 
Hurd Lock & Mfg com...1/------ % 16 88 det) 1% Fe ning— 
Kingston ac. SS 2% 2%!) 350 2 Oct | Hy Feb | BIk Mammoth Cons M | 20c 20c 20c; 7,000 12c Oct 39c June 
Kresge (SS) com...---- ae | 15% 16%! 1,010] 15% Dec)! 29% Jan | Cardinal Gold_..------- 14¢) 14c 15c} 1,600 16e Dec| 82%c Feb 
Kinsel Drug com-_------- ee 916 % 200 % Oct 1% Jan | Cons ChollarG & 8S Mng- i 3%| 3% 3% 100; 1% Apr, 5 Oct 
Lakey Fdy & Mach com-_-1}_-.-.-.-- 2% 2% 300 2% Oct 9% Feb | Imperial Develop Co-.25c} 1c; lke lke! 10,000) 1¥%e Jan) 9c Feb 
Masco Screw Prod com-.-.-ij|-..---- 1% 1% 600) 1% June 2% Feb | Tom Reed Gold_-----.-- 3le| 3le 3lc; 200) 30e Oct 48c Jan 
McAleer Mfg com-.-..-.-.-- _, eae 1% 1% 100 1% Nov 44% Feb ; | | 
McClanahan Oil com - - - - 1 "16 916 %16| 2,060 % Oct 1% Jan U nlisted— ’ | 
MidWest Abrasive com 50c}-.----- 1% 41% 200 1% Oct 4% Jan | Amer Rad &StdSanitary.*; 13%) 13% 13 %| 200; 12 Oct| 29% Feb 
Murray Corp com-.-.-.--- 5% 5%) 1,015) 4 Oct} 20% Feb | Bendix Aviation Corp....5} 12%] 12% 12% 100} 12% Dec| 27% Jan 
Muskeg Piston R com.2.50}_.---- 10% 10% 100; 10 Dec| 21% Jan | Curtiss-Wright Corp----- 1 4 3% 4 200 2% Oct 8% Mar 
Packard Motor Car com__*|_..--- 4% 4%| 2,734 4 Oct} 12% Feb | Electric Bond & ShareCo.5| 10 10 10 100; 10 Dec| 27% Feb 
Parke-Davis 60M ....-....*|..---- 31% 31%! 1,033) 28 Oct| 44% Feb | North American Aviation.1 9 8% 9 1,000) 3% 17% Jan 
Parker Wolverine com--_.*|------ 11 11 160} 10% Oct} 19% Aug | Packard Motor CarCo...*| 4%| 4% 4% 300; 4% Dec} 12% Feb 
Penin Metal Prod com.-..1/-_---.-- 2% 2% 450) 2% Oct 5\% Aug | Radio Corp of America_--_* 6% 6% 6% 100 5 Nov! 12% Feb 
Pfeiffer Brewing com. .---. _, ae 5% 5% 100 3% Oct} 13 Feb | Radio-Keith-Orpheum .-.-.* 4% 4% 4% 100 44 10 Mar 
Prudential Investing com-_1 2 1% 62 882 1% Dee 6% Jan | Texas Corp (The)---_-.. 25| 42 42 42 100; 41% 64% July 
Reo Motor com-_-..------ lees 2% 2% 150 2 Oct 9% Feb | United Corp (The) (Del) .* * 3% 3% 3% 100 3 : 8% Jan 
Rickel (H W) com-.-..---- 3% 3% 400} 2% Oct 5% Feb | US Rubber Co--.-------- 27%| 27% 27% 100) 24% Nov 30 Nov 
River Raisin Paper com-_-_*/_----- 3% 6 «63% 400; 3% Oct 6% Jan | US Steel Corp_-.----.-.-- * 59%| 59% 59% 500) 49% Nov| 117% July 
Scotten-Dillon com-.-....10}..---- 22 23 210) 22 Dec} 35 Mar | Warner Bros Pictures_-.-_-_5 6% 6% 6% 400 5% 17% Feb 
Standard Tube B com-_._-_-1}_----. 2% 2% 500) 2% Dec} 10% Jan 
a 2 seureas oan ia St crated 17% 17% er 14% Dec| 27 Feb 

DE das guncetticceces 9! 95 | 95 Dec! 103 Mar ie 
Timken-Det Axle pret--100|------ 105% 106 |  213/ 102% July| 111% Aug Establisbed 1874 
Tivoli Brewing com.-.....1/..-.--. 3% 3% ,150 2 Oct) 10 Feb 
Tom Moore Dist com....1|"i34| 134 is¢| o1766| 1% Oct] 'S Feb DeHaven & Townsend 
Union Investment com... * 5% 5% 6% 235} 5& Novi 13 Jan 
United Shirt Dist com--_.*|--..-. 4 4 220; 3% Oct] 11 Feb Members 
Semel ion B....---.-- | 2 ; i .. $00} 3 % Get 8% Mar New York Stock Exchange 

- Pskasasttecesi«sooes 4 D} 5% Decl 7% Oct Philadelphia Stock Exchange 
Warner Aircraft com... -- 1 4% % %| 2,620 % Oct 1% Jan 
Wayne Screw Prod com..4|------ 2% 2%| '250| 2% Oct| 7% Feb PHILADELPHIA NEW YORK 
Wolverine Brew com-----1'.--.--. 116 1516) 300 4% July -M Feb 15613 Walnut Street 30 Broad Street 

















Wo. CAVALIER & Co. 





















































Philadelphia Stock Exchange 


Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 







































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
MEMBERS Sale of Prices Week 
New York Stock Exchange Chicago Board of Trade Seome— Oe ee me = 
Los Angeles Stock Exchang: San Francisco Stock Exchange American Stores__....-- * 8 11% ‘ ; td annit 7 
See te S26... 147%| 146% 148% 2 45% Nov ¥% Jan 
523 W. 6th St. Los Angeles Teletype L.A. 290 2 eeatiphapgee:  Eepadete 17% 18 80/ 10 Oct) 43 Mar 
Bell Tel Co of Pa pret. 100 SeRr 6 116% 198] 112 May| 127% Mar 
Budd (E G) Mtg Co--.-- 4%| 4% 5% 120} 2% 14% Jan 
Budd Wheel Co_....---- 2 Se 4 4\% 290 ts ioet BY “ Feb 
Chrysler Corp......--.-. ee 52% 54% 2 ov ar 
Los Angeles Stock Exchange Curtis Pub Co common..*|____.- 5% BY 35| 3% Oct] 20% Feb 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists | Elec Storage Battery_-.100)_----- 24% 26% 916| 21% Feb| 44% Jan 
Friday Sales a Hendene (dl Phi ) cor _ 102 102 “0 10038 Nov 139° Fel 4 
» Horn ar ) = ecoescee ov e 
i wer Range vo Range Stnce Jan. 1, 1937  § f =ebeeiees” see 23 «(23 25 22% Dec 41 is Feb 
Prices Lehigh Coal & Nav..--.-- _ ee 3% 4% 2 3% ov; 1 an 
Stocks— Par| Price |Low High Shares Low Htgh Lehigh Valley Oy eagles: 6% , 6% A. 4% Ges 24% nee 
ae 4 
Assoc Gas & Elec A... .... 1] 1%! 1% 1%! 1,000, 1% Deol 5% Jan| MDDermegm See Corp--3s eis] 498] 1° Oct bi Feb 
Bandini Petroleum Co...1/ 3%) 334 3%) 1,500) 2%4 Oct; 9% JaD| Nat Power & Light_----- 7% 8%| 155] 5 Oct] 14% Jan 
Barnhart-Morrow Cons-.1 45c} 45¢ 57¥%c} 4,300) 35¢ Oct 90¢ APF | pennroad Corp Vv t ¢ 2% 2%! 2,771 2% Oct) 5% Apr 
Bolsa Chica Oil A com...10 2 2 2% 500 1.10 Oct 7% Jan Pennsylvania I 21% 23% 1,732 19% Oct 50% Mar 
Brock & Co 2d pref_..-100| 5 5 5 100; 5, Dec) 5 Dec | pila Elec of Pa $5 pret..*| 11434] 114% 114% 111] 109% Oct] 117% Feb 
Buckeye Un Oil 5 vtel 6c 6c 1,000 5c Sept l6c Feb Phila Elec Pow pref_.--. Re 30% 30% 782 30 Dec 35% Apr 
Byron Jackson Co... ...... 16%) 16% 16%) 100; 13% 174 Feb | phils Insulated Wire----.*|------ 19% 19% 40| 18 Oct] 3535 Apr 
Calif Packing Corpcom.--| 20 20 20 100) 20 Dec} 42% ADF | pha Rapid Transit 50 1% 2% 395 1% Oct 7% Feb 
Central Investment....100} 18 18 18% 70} 17 Dec} 43 Feb 7% preferred........50|-.._.. 3% 3% 3861 2 Dec| 13% Jan 
Claude Neon Elec Prods... 734| 73 7% 300) 6% Oct) 12% Jan gait Dome Oil Corp.-----1/ 1233| 11 13 | 6,374, 534 Oct] 30 Jan 
Consolidated Oil Corp... -- 9 9 9% 200; 7% Oct) 17% Mar | goott Paper.......-.-_. | BE, 38% 38% 5| 22% Oct| 39% Dee 
Consolidated Steel pref....| 8%| 8% 8% 200; 7 Oct] 24% Feb | Te-ony-palmyra Bridge..*|...... 29% 29% 16} 22% Oct] 35% Aug 
Grensnepies of Amervtc..1} 4% 4% 4% 100; 4 Oct} 7 Feb | ronopah-Belmont Devel.1|_..__. lig te 300 lig Jan} 15i¢ May 
Seater So! 8 6S ee CL, Se Ee | Unten Tasten......-. 50} 2 | 2 2%| 1,255] 135 Oct] 7% Feb 
Raseet O8 Co A com... -- ZOci 700 _75e} = =— 700) 50e Oct) 15 Mar | United Corp common....* 3% 3%| 600] 1% Oct] 8% Jan 
General Metals Corp rene ° 33% 33% 33% 100 32% Nov 70 Feb Preferred 2 APR eS Se 33% 34% 52 25 Oct 40% Jan 
Gladding McBean & Co..*| 74| 7% 7%| 1,100| 7% Dec} 30% Mar United Gas Impt com_...*| 10%| 10 10%| 10,390] 8% Oct] 17% Jan 
Goodyear Tire a Rubber-*| i934| 1956 1954| _ 100/163; Ost| 46° Mar erred --=28 103% 106 | —400/ 10034 Oct] 11456 Jan 
e u * ee ae 
Hancock Oil Co A com...*| 27%| 25 27%| 2,300! 18 Jan| 27% Dee wasemaenant CE. wacae 8% 9 130 8% Oct} 11 Feb 
= a eognens < Co...1 is 75e 75¢ 300 55¢ Oct} 1.50 ad Bonds— 
upp Motor Car Corp- --- 1% 1% 400} 1% Dec} 2% Nov ‘ 
International Cinema Inc-i| 35¢| 35¢ 45¢| 500; 35¢ Oct| 15% Jan | Elec & Peoples tr ctfs 4s °45!-- --- - 6__7_1818.500' _ 5% 1644 _Ma 
Kinner Airpl & Motor. .-.1 lle 10e 12c} 11,800 12c Dec| 72%c Jan 
Lincoln Petroleum Co.-10c} 18c} 18¢ 18c| 3,500} 10e Oct| 60c Feb 
igetiog ae Cvil| wie] the way| tom] 3% Sul amt esl! 6A. S. EDWARDS & CO. 
n es Inc_..2 2% 2% 1% Oct e' 
Los Ang Investment Co. 10 4%| 4 4 100) 4 Oct} 10 Feb bers { Pittsburgh Stock Exchange 
Mascot Oil Co.......... 70¢ +i to 100 Hd Oct| 1.45 Mar Mem 1 New York Ourb Exchange (Associate) 
Menasco Mfg Co___.__-- 1.40} 1.35 1.40} 1,200 90e Oct); 4.75 Jan UNION BANK BLDG., PITTSBURGH, PA. 
Mid-Western Oil a 5e 5c 5e} 1,000 le Jan 23c June Tel. Court-6800 A. T. & T. Tel. Pitb-391 
Nordon Corp Ltd_.__._-- 5| 14c] 14e 15¢} 6,000) 13¢e July} 45¢ Feb ° oa? 4 . 
Oceanic Ol Co- SA 1 1 ;20 115 1.20 2,000 70¢ Jan} 2.00 Mar 120 BROADWAY, NEW YORK 
== Cc c 6 23c ,100 1l6c Sept 40c Mar 
Pacific Clay Products...-*| 6 6 6 100| 5% Dec| 18 Feb Specialists Pittsburgh Listed and Unlisted Stocks and Bonds 
Pacific Distillers Inc_-. -- 1 4lc) 41le 465¢ 400 dic Dec 1% May in U ed 
Sg ae ES “fi 
ng pref_-_- 4.192% 50; 98 Nov} 107 Mar 
Republic Petroleum com-i] 4 at gt| 1.300 33 Oct] 13% Feb Pittsburgh Stock Exchange 
Gai gine eee en 0 30 Oc Jul Ps * Fs sf £ 
Richfield Oil Corp com._.* 5% 5% 5%! 4,100 4% yo 10% Sao Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 
Roberts Public Markets..2| 4 4 4 200; 4 Oct} 9% Jan Friday Sales 
Ryan Aeronautical Co..-1 1.15} 1.10 1.15 300; 1.05 Dec| 3.75 Feb Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Samson Corp Bcom ..... 95c] 95ce 95c 30| 1.45 Aug| 3.25 Mar Sale of Prices Week 
Security Co units ben na. 25 25 25 480} 24% Dec} 56 #£Feb Stocks— Par| Price |Low High) Shares Low Htgh 
Sierra Trading Corp--..25c 7c 7¢e 7c| 3,000 2c Jan 15e Aug 
Signal Oil & Gas Co A....*| 20%] 20% 20% 100; 20% Dec| 48 Mar | Armstrong Cork Co__.-.-- 5a; Pe ee 37% 38% 240} 31% Oct} 7044 Mar 
Sontag Drug Stores----.- * 8%! 8 8% 800} 8 Nov| 14% Jan] Blaw-Knox Co____.----- i ee 12% 12% 185} 934 Oct} 295% Mar 
So Calif Edison Co----- 25} 22 21% 22% 400} 19 Oct} 32% Jan | Byers (A M) com__------ _ re 9% 9% 10} 5% Oct) 21% July 
6% B........... 25} 26%! 26 26% 400} 255% Dec} 29% Jan ! Carnegie Metals_......- . 2 1 1%| 4,020); 90¢ Oct) 4 Feb 
544% pref C________- 25| 24%] 24% 24% 100| 23% Nov) 28% Mar , Clark (D L) Candy Co-_.-*|.----- 4 4 100 4 Oct} 834 Feb 
So Calif Gas Co 6% pref.25| 28%} 28% 28% 200} 28% Dec| 31% Feb Columbia Gas & Electric_*|._.--- 8% 9% 428| 4% Oct] 204% Jan 
Southern Pacific Co_...100} 21%] 21% 21% 100} 17% Nov| 62% Mar | Crandall McKenzie&Hend*|------ 7 7 10} 7 £«Dee| 14 Jan 
ec cece Calif... 29 29° «29% 600} 28% Dec| 49% Feb Devonian Oil_____.__-- Sea 18% 1834 140} 17 Oct] 26 Feb 
Sunray Oil Corp_.-..._-- 3 2% 3 200} 2 Oct} 5 ‘Feb Duquesne Brewing Co-_.-5|_----- 134% 13% 243; 11 Oct) 2436 Feb 
Superior Oil Co (ithe) <7 34 34 48634 100} 2934 Oct}; 55 Mar _ Follansbee Bros pref__- 100 ee 9% 10 170, 5 Oct} 41 July 
Taylor Milling Corp-.---- 12 2. 100} 10 WDec| 25% Mar Fort Pitt Brewing----~--1)------ 75e _75e 100} _60¢ Oct) 1% Jan 
erica Corp------ ° 11 10% 11%} 2,100) 9% Oct] 16% Aug Jones & Laughlin St pf- io RE 704% 70% 9| 70 Dec} 107 Sept 
Union Oil of Calif. ...-.- 25! _ 19%" 19% 19%' 1,700! 17% Oct! 28% Feb Koppers G & Coke pref 100! 101% 101% 102 120° 100 Octi 111% Feb 
For footnotes see page 4098. 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan tf, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of S Week 
Stocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Lone Star Gas Co_______. ° 7% 7% 7% 3,141 5% Oct} 14% Jan | Caterpillar Tractor com_..*| 52 52 52% 397] 40 Nov; 99% Aug 
McKinney Mfg Co__-_-_-_- _, ee 1’ 1% 2 1 Oct 454 Feb Preperrea...........< 100} 9944] 99% 100 150| 974% Dec| 104% Aug 
Mesta Machine Co_____- eee 395% 40% 117} 35 Nov| 72% Mar | Chrysler Corp__.__..__- 5} 5334) 5334 56 265) 53 Nov} 125 Aug 
Mountain Fuel Sup Co__10 5 5 5\%| 3,440 3% Oct) 12% Jan | CstCosG& E6% Ist pf 100} 10144] 101% 102 20| 100 Dec} 106% Mar 
Natl Fireproofing Corp. __5 2 2 2%| 1,721 15% Oct] 10 Mar | Creameries of Amer Inc_-_1 46 4% 4% 250 3 Oct 6% May 
Pittsburgh Brew Co pref__*|_____- 22 22 60| 22 TDec| 50 Feb | Crown Zeller Corp com_.- -5 93% 934 10%| 3,872 8% Oct} 25 Apr 
Pittsburgh Plate Glass __25|__.___ 863% 88% 135; 80 Nov| 174144 Feb ae 60%; 60 643% 770| 60 Dec} 108% Apr 
Pittsburgh Screw & Bolt._*|______ 7% 7% 400 4% Oct} 19% Mar | DiGiorgio Fruit $3 pref 100 234%4| 2336 24 180} 22% Oct] 59 Mar 
Plymouth Oil Co_.______- Midtace 18% 18% 15} 12% Oct} 29% Apr | Doernbecher Mfg Co-_-_-_-_* 3% 3% 4% 510 3% Dec 9 Sept 
eae 1 1 1 1 1,500 1 Oct 214 Mar 
Reyner & Bros com _____- _ 2% 2% 300 2 Nov 446 May | Emporium Capwell Corp_*| 11%] 10% 11%] 1,520 9% Oct} 24% Mar 
Shamrock Oil & Gas - __ _ - Dens wisn 2% 2% 650 24% Oct 7% Jan 4}¢% cum pref ww...50} 2654) 265, 2914] 1,990} 2654 Dec} 47% Mar 
United Engine & Fdry -._5) ia des 32% 33%) 99} 23% Oct) 61% Mar | Emsco Derrick & Equip__5 8% 8% 8% 160 6 Oct} 19% Mar 
United States Glass Co_ -25) boise 2% 214 | 100 2 Oct 6% Feb | Fireman's Fund Insur__.25| 68 68 69 80} 68 Dec| 96% Jan 
Victor Brewing Co... _.-1/_....- | 65e 65c) 650} 60ce Oct 144 Feb | Food Mach Corpcom-_..10} 31 31 31% 280| 27 Oct| 575 May 
Westinghouse Air Brake__*|_____- 2434 2714 228} 18 Oct} 567 Feb | Galland Merc Laundry._..*| 25 25 25% 230} 25 Dec} 40 Mar 
Westinghouse El & Mfg- i, heen 107% 111%) 94, 89 Nov! 163% Jan | General Motors com__--10| 3214} 3214 335%] 2,270} 324 Nov} 70% Feb 
| | General Paint Corp com__*; 7% 7% 7% 236 7 Oct} 18% Jan 
Unlisted— | | Gladding McBean & Co-._* 7% 7% 7% 840 74% Dec| 31% Feb 
Pennroad Corp v t c____-_ Pitettatat 24% 2h! 130 2% Dec 5% Mar | Golden State Co Ltd__--_- * 3% 3% = 4 1,520 25, Oct 8% -Apr 
Hale Bros Stores Inc_...-*| 114%] 11% 11% 285 9 Oct} 22 Feb 
pane SS Rtiineesse s 27/4 ris) 27% 645 Bh, | Oct Hs, Aug 
awaiian Pineapple -- -- *| 23%| 23% 24 1,135 3% Nov! 36% Sept 
_ __ ae 65¢e 60ce 75c| 8,290 60c Dec 1.40 Nov 
ST. LOUIS MARKETS Honolulu Oil Corp-_-_-_---- *| 30 18% 19 2,307} 16 Oct} 3644 Jan 
| Mi S | M O N & CO Hunt Bros pref_______-- 10; 2% 2% 3% 550 2 Oct 8 Feb 
ao = 
Langendorf U 3ak A. 
Business Established 1874 LB: a eonens s beeen * | oF 2 be 1K — 1656 = 
Enquiries Invited on all CP inancea —_ 35 35 400} 3444 Nov! 42 Feb 
7 — Le Tourneau (R G) Inc. 16% 16% 7 1,346} 14 Oct} 454% Feb 
Mid-Westernand Southern Securities Lockheed Aircraft______- “il io 8% 10%] 3.187] 5 Oct] 16% Feb 
MEMBERS Magnavox Co Ltd____- 24% % ie: eel. 8; 372 % Dec] 5 Jan 
New York Stock Exchange joel York Curb (Associate) Magnin (I) & Cocom____*| 11%] 11% 11% 114% Dec| 2344 Mar 
St. Louis Stock Exchange Chicago Board of Trade Marchant Cal Machcom.5| 13%| 13% 13%] 1, ot 115% Oct] 28 Feb 
Chicago Stock Exchange mm St Ry pr pref__100 9% 9% 10, 50 mu Dec ri, Jan 
. Meier & Frank Co_____- 10 7% 7% 7% 995 7 Dec} 13% May 
315 North Fourth St., St. Louis, Mo. Nat Automotive Fibres-.*| 514] 5%  55%| 2,235] 5% Dec| 10 Oct 
Telephone Central 3350 Natomas Co._-.......-.- 8% 8% 8% 215 6% Oct] 13% Feb 
North Amer Oil Cons._.10} 11 li 11 1,360 9% Nov| 16% Mar 
® O'Connor Moffatt & Co AA* 9% 9% 9% 75 94% Oct 173% Apr 
St. Louis Stock Exchange Oliver United Filters A__.*| 16 16 6 145] 12, Oct ts4 Mar 
" : : : 8 vn Ee Se hee nee apr * 6% 6 6% 980 44% Oct 124% May 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales list oie eee tenee *| Big 5 5%| 1,800 5 Dec] 1844 Feb 
Friday Sales Pacific Clay Products__--_- 5% 5% 5% 100 54% Dec 5% Feb 
Last |Week'’s Range| for Range Since Jan. 1, 1937 | PacificG & Ecommon_.25| 26%| 26% 27 1,484} 23 Oct} 38 Jan 
Sale of Prices Week OF 306 G90... .04<--- 25) 285%) 28% 29 625| 27% Oct; 32% Jan 
Stocks— Par| Price |Low High| Shares Low High 54% preferred - ___-- 25| 25%| 25% 25% 200} 2534 Oct) 29% Jan 
Pacific Lighting Corp com ®° *| 37%| 37144 37%| 2,457) 35344 Oct} 5342 Jan 
A 5S Aloe Co pref____-- 100} 105%| 105% 105% 125} 105% Dee} 114 Apr 6% preferred .......-- 103 103 03 280} 98 Oct} 109 Jan 
American Inv common. .-*|___-_-- 20% 20% 55; 20 Dec) 25 Aug | Pac Pub Ser (non-v) com_* 5% 4% 5%) 1,410 2 Oct 8% Jan 
Brown Shoe com-_------- re 35% 36 95| 35% Dec| 49% Feb (Non-vot) pref._-..--- *| 16%) 16% 16% 987; 11% Oct) 24 Jan 
Burkart Mfg pref.._-_-_- ee 29 29 10; 29 Dec; 32% Mar | Pacific Tel & Tel com__100| 11144| 111% 113 80} 110 Nov| 1524 Jan 
Century Elec Co (new) -.10}____-_- 6 6 30 4% Dec 9% Aug | Paraffine Cos pref_-_--_- 100} 92%} 92% 95 70| 92% Dee} 109 Feb 
Chic & Sou Air L pref__.10)}___..- 3% 3% 400 3% Dec 9 Feb | Pig’n Whistle pref____._- * 1% 1% 1% 300} A 144 Dec 5% Jan 
Coca-Cola Bottling com _1/_.---_- 26 27% 194; 24% [Oct) 39% May 
Columbia Brew com_-____5)_____- 2% 2% 68 2% | Oct 6 Mar Ry Equip & Realty com-_-_* 5 4% 5 510 446 Dec| 18% Jan 
Wider Miz A. ../ ......160}...... 62 62 | 15} 62 Dec| 76 June Rayonier Inc Con__-._---- 23 23 25%] 2,434) 23 Dec| 27% Dec 
Ely & Walker Dry Jisniees Cumulative preferred._.| 26 26 29%%| 2,351) 26 j# Dec} 31% Dec 
2nd preferred_------ 100} 95 95 95 47| 95 Dec} 106 Apr Republic Petroleum-__-_--_- 1 4 4 44%| 2,140 2% Oct] 13% Feb 
Falstaff Brew com_-_.-_-- 1 6% 6% 7%) 243 4% Oct} 11% Mar 5%% preferred _----- 50} 30 30 31 200; 30 Dec} 50 Apr 
‘ Rheem Mfg Co com-_---- 1} 12%| 123% 13 715| 934 Oct] 19% June 
Hamilton-Brown Shoecom*|_____- 1% 1%! «1,275 1% Dec 6 Feb | Richfield Oil Corp com-_-.-* 5% 5% 5%| 2,609 4 Oct} 1034 May 
Hussmann-Ligonier com_*} 13 13 13 50} 12 Nov} 23 July | SJL&Pwr7% prpref.100| 110%| 110% 110% 10} 109 Dec} 122 Sept 
Huttig S & D com_-____-_- 5) 10 10 10% 64 8 Nov} 20% Feb. Schlesinger Co (B F) com_* % % % 751\am % Dec 7% Apr 
_ eee eae 75 75 10| 75 Dec} 90 Apr Shell Union Oil com_-__-_-- 17%| 17% 17% 159} 1544 Nov; 33% Feb 
Hyde Park Brew com-_--_10/_____- 26 26 200} 17% Feb) 26 Dec Signal Oil Gas Co A__._-- *| 20%| 20% 21 762; 20 Oct| 48% Mar 
Hydr Pressed Brick pf_100|____-_- 38% 63% 104 2% Dec| 15% Feb Soundview PulpCocom_.5} 18 18 20 2,774; 18 Dec} 69% July 
International Shoe com - -* OTe 32 32% 150} 31% Nov| 49% Jan one sanawe 100} 80 80 85% 190} 80 Dec} 105 July 
Knapp Monarch com__.-_*)_____- 11 11 545; 10 Dec} 21 Aug Southern Pacific Co_..100| 21 21 23 1,370| 1744 Nov| 6534 Mar 
Laclede-Christy Clay Prod So Pac Golden Gate A_-_._* yy Ke %| 1,700 % Oct 2% Aug 
iE | 10% 11% 60} 10 Dec| 22 Mar_ Spring Valley Co Ltd Cap * 6% 6% 6% 150 6% Dee} 12 Feb 
Laclede Steel com------ 30 ons 5 16 360; 12 Oct} 32% Mar Standard Oil Co of Calif..*| 29 29 30 2,434) 28 Oct| 49% Feb 
| Super Mold CorpofCalif10) 13% 13% 13% 2 11 Oct} 21 June 
MeQuay-Norris com... -- a, a 29% 32 60; 29% Nov; 58 Mar 
Mo Portl Cement com--.25 11 1l 311} 10% Dec| 26% Mar =  Thomas-Allec Corp A___.* 1 1 1% 480 1 Dec 5 Feb. 
Midwest Pip & Sply com_* 9% 9% 150 7% Oct} 13 Aug Tide Water Asso Oilcom10} 15%] 15% 15% 128} 13% Nov} 21% Feb 
Natl Bearing Metals com * 23% 23% 50| 23 Nov; 70 Mar Transamerica Corp- ---.- 2} 10%} 10 11%| 6,853 9% Oct] 16% Aug 
National Candy com-.-_-_-_*|_----- 5% 5% 250 5 Oct} 13% Mar Union Oil CoofCalif._..25| 19 19 193%} 1,512) 17% Oct ris Feb 
National Oats Co com-.-_-_*)____-- 16 16 100} 15% Oct} 29 Feb Union Sugar Co com___.25|) 23 23 24 885| 17 Sept] 28% Oct 
Nicholas Beazley Airplane Universal Consol Oil_--.10 7% 7% 9 1,170 4% Oct} 19 #£xJuly 
LEENA SO 95c 1 365| 50c Sept 2 Mar Victor Equipment com-_--1 3% 3% #64 420 34% Oct 9% July 
Rice-Stix Dry Goods com_*|-__-_-- 5% 6 300| 53% Nov} 13% Mar Preferred... .-----.-.-- 94| 9% 9% 100; 9% Dec| 18% July 
St L Bank Bldg Eq com-_-_* 3 3 3 70 3 Dec 8% Feb Waialua Agricultural Co-20 354%| 3544 36 110} 35% 5 Jan 
St. Louis Pub Serv com..*} 10¢ 10c 12¢ 10¢ Oct} 70c Jan Wells Fargo Bk & U T_100) 270 270 275 35| 265 Dec Feb 
Scruggs-V-B Inc com_-_-..5 6 6 6 17 6 Dec| 19% Apr , Western Pipe & Steel_..10) 20%| 20% 20% 610} 16 Oct| 4034 Mar 
Proterres... . ...2<<<- _ =F 22 22 16; 22 Dec} 35 Apr \ Yel Checker Cab Co A_.50' 30 30 210} 30 Nov| 64 Jan 
Ist preferred_-__...-- 100} 65 65 65 9| 65 Dec} 83 June) 
Scullin Steel pref._...--- ar 13 13 10 5 Oct| 29% Mar 
Securities Inv pref_-_-_-_-. a 100% 100% 22} 100 Dec! 102 Aug 
_— = Tel ma | 121%; 120 os ios 113 117% June} 128 Mar 
terling Alum common..1| 6%| 6 285 Oct} 11% Mar S$ h b h & ( 
Sis, Bear & Pullercom io] 8! 81. gf | 100) 8 Deel 1844 dan oS ee = 
agner Electric com- -- 8 t} 49% Feb 
Scullin Steel warrants._..|..-_.- 1% 1%] 700i 1% Del 1% Dee Adembers Now York Suahange 
dite 111 Broadway, New York 
ce ue at aal--o-7] BS HN oh, Bar| aie en Craanme 2008 
ways 4s__1934)__..-- 4 - ec; 36% Jan 
*United Ry 4s C-D's..__.|_.___- 24% 27 | 38,000] 22 Nov) 34% Jan Private wire to own offices in San Francisco — Los — ag om 
Scullin Steel 3s.........--!------ 52 «52 1,000! 52 Decl 52 Dee Santa Barbara — Del Monte — Hollywood — Beverly Hills 
San Francisco Curb Exchange 
D EAN WITT E R. & C O. Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 
i 5 Range Since Jan. 1, 1937 
MUNICIPAL AND CORPORATION BONDS _—Private Leased Wires es ree ne fe. saath 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade Stocks— Par| Price |Low  High| Shares Low Htgh 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange Pere ony oe r eT F Be 2 be 595 100 Jan _boe Feb 
Alaska Treadwell. ----.- Disensae F “ aD ke ov 
San Francisco Seattle Tocome Portland wee ees hes Angetes | | Aree ee Mining. | 425}  40c Sept] 85c Aug 
Ocklond Sacramento Stockton Fresno Beverly Ppsadena long Beach | | American Tel & Tel... 100] 14734| 14614 148%| 509] 141  Oct| 186% Jan 
American Toll Bridge----1/...--- 6le 64c} 1,000 55e Oct 97c Feb 
poe eae iaig| 3308 32%) 1390 12° nov| 2734 Feb 
Anglo Nat'l Corp.--.------ 4 ov 
San Francisco Stock Exchange Argonaut Mining. -_.._- s|-.--;-| 8.00 3.00] "260 1.80 Oct! 11-50 Jan 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists ene og alga pesos 5 a a 3% 238] 73% Dec| 1844 Mar 
Friday Sales Aviation Corp..-..------ ee 3% = 3 125 2% Oct 9% Jan 
Last |Week's Range} for | Range Since Jan. 1, 1937 | z Beech Aircraft._......-..|------ 1% 1% 100} 1% Dee 4) May 
Sale of Prices Week Bancamerica-Blair - - - - - - 4 4 4 2,694 3% Oct) 13% Jan 
Stocks— Par| Price |Low 4Atgh\ Shares Low High Bunker Hill-Sullivan ae 15 15 15 612) 13% Oct} 31 ug 
Anglo Cal Nat Bk ofS F.20; 15 14% 15%] 1,108} 14% Dec) 31% Feb | z Calif Art TileA_.......--|------ 8 8 8 Dec} 2544 Feb 
Assoc Insur Fund Inc-...10 3 2% 3 624 2 Oct 74 Mar | z Carson Hill Gold-.--.-.--- 24c 20c 30c} 3,875 20c Dec 50¢ July 
Atlas Impt Diesel Eng...5| 6 6 7 1,074, 4 Oct} 25 Feb | z Cardinal Gold_.-.-.--- 1 15e|} 15¢ 15e| 1,000} 10c Oct) 82c Feb 
Bank of California N A.80} 181 181 181 20} 181 Dec} 214 July | z Central Eureka- .------ Mi duane 1.55 1.55 800 40c Jan 1.90 
Bishop Oil Co..._.-____- 5| 5 4%=O=OS 1,460| 4% Oct] 10 Feb th cnewecbnns Piesxevd 1.50 1.60} 1,500} 40c Janj 1.90 Mar 
Byron Jackson Co____-_- *| 16%| 16% 17% 720} 13 Oct} 34% Mar | Cities Service_-.._....--- 1 1% 2 439| 1% Oct) 5’4 Jan 
Calamba Sugar com....20} 19 19 19% 460} 19 Dec| 324% Mar | Claude Neon Lights-.-.--.- 1 1 1 1%; 1,130 70c Jan 3% Mar 
Calif Cotton Mills com_100} 114%} 11% 11% 200} 10% Dec 4533 Mar | Coen Co’s Inc A....-.----- 35c 35e 863 5c 200 25c Dec 2.50 y ad 
Calif Packing Corp com..*| 20 20 %%| 1,370} 20 Dec} 4844 Feb | Conso epee 9 9 9 120) 8% Nov! 17% Apr 
Preferred .._._-.._--- 50! 50 50 «50 40' 4934 Nov! 53 Aug! Electric Bond & Share___5!___..- 10 10 100! _644_— Oct % Jan 
For footnotes see page 4098. 
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Sa le . ‘ . © ° 
“Tast’|Week's Range| for. | Range Stnce Jan. 1, 1937 year-end “Business Summary,” dated Dec. 23. ‘There is 
Sale of Prices Week " ~ al . ssi . si ss j ertain 
Sencte (Conduteh fel fain Beatlie| Lew High | undoubtedly evidence of some recession in business in ¢ 
ae 100| 7 et! 10% et | 8eCtions of the country but in none of them is it serious, and 
734% : . : - 
Sete iba. | oe oe 10] 50 Oct! 79, July hopes are cherished that Canada may not suffer serious re- 
20} 2: Oct ‘e ‘“ iP 206 - 
mamaten Genes Oo vai 20 ra 32 3244 130 32 Dec| 48% Mar| percussions from conditions at present prevailing in the 
nt. - : 70¢ 75¢| 1,200} 50c¢ Oct] 1.60 Mar| Trp%404 Gtatac ” cai hi . , 
(ies temOe so... '| oa én 60 6! Deel 17% Mar| United States.” said the bank, which continued: 
Idaho-Maryland Mining.1| 5.50) 4.90 5.50) 3,430) 3.60 Apr) 7% Jan Meanwhile, the advent of cold weather and a heavy snowfall over most 
s Internat'’l Cinems...... El-oonee 35¢  35e) = 600) 35e Dec} 1.85 Mar | of the Dominion have given impetus to the buying of seasonal goods. The 
j the 
Pe Ue < ccwolonsone 6% 6% 168 5144 Oct] 15% Feb | public seems to have ample purchasing power, and retail merchants, on 
eS on igs rir | 330 40¢ 1,015 30¢ Oct vt > strength of the buying volume in the first half of December, are py 
> ate kena as 2.35 2.50) 1,465) 1.45 Oct é Mar 3 one when it was the largest 
BEng STE ies | baa ide 13e} 8,200/ 10e June! 72¢ Jan pont = gage trade will be as good as a year ago 
a sin os 7 ae 48% 4834 105 48% Dec| 82% Apr In the manufacturing field activity is being well maintained and = 
Se ey fi m to be supplied satisfactorily with orders for the winter. ) 
Marine Bancorporation - - -|---..- ae tel 6 m.. a —_ ~~ pe way iron and aan plants remain busy and a number of industries are 
EEE Rts r,s “--"""| 34% 34%] ° 101 3344 Dec] 68% Mar | profiting from orders secured in connection with the program for national 
Mountain City Copper-5c 5% 54% 5% 225 4% Oct} 17% Mar| defence, The textile mills are operating at a comparatively high level, but in 
North American Co..-----|..-... 22%4 at 7 So oo 34 Jan | view of the fact that orders are not too plentiful inventories are accumulat- 
— —— ae sans ro “aie ais as bo ae Sept 17% Tan ing at certain points. The newsprint industry has had its immediate out- 
ee Seren an ees eueenes . look somewhat obscured by an accumulation of stocks, caused partly by 
z Pac Coast Aggregates..10} 1.30) 1.20 1.40) 3,433 90¢ Oct) 4.15 Jan | forward buying in anticipation of the price increase to take effect on January 
2 Pacific Distillery - - ~~ - 40c}  4le By _ By _ ia 4 lst and partly by lessened demand in the United States. The 
| Soealhatene oy oe mae bite 23% 250| 23% Dee 374 Aug | Construction industry remains .'ow in comparison with gece mre — “ 
f Amer.....-|---...| 6% 6% 534| 5% Oct] 12% Jan | but is at a better level than last year. Electric power production, whic 
Santa Crus P ‘ort Cem-..-50/..-.-- 30-30 100 Oct} 50 JaD| this year has been greater than in any other year of the industry's history, 
ol was higher in October than in any 
z 1001 7% Decl 16% Feb | remains high. The employment lev 
Bou. California fison=-38 niente ois oi 696 1988 Oct io%4 Jan | Other month since 1929, with the exception of May last. 
LE epee pea 25% 2e%| 632] 2632 Oct] 20% Jan 
as ean FY ae an 
a P Bd Case Fors 6% pti0ol.... 30%e 20% 15) 7 Octl 44 Jan ; sting Companies 
z Stearman-Hammond-1.25|_-.--- 360 50c| 2,425] 36¢ Dec| 2.70 Mar nve g Pp alias 
id d d quotations, Frida ec. 
z Texas Consol Oll.....-. "ee i. 200] .75e Oct! 3.75 Feb Closing b s — _ hana , ys Par Bd | ak 
came oo et sapere ste tits rth: 30 aise ee 62% ~~ AdministeredFund2ndInc*| 12.11] 12.88]|Investors Fund C....... 9.79] 10.40 
GueGasadba.......\... 3% 3%| 200| 3 Oct bs Jan | Affiliated Fund Inc...1| 4.31] 4.74||Keystone Cust Fd Ine a2 22.40] 24.18 
U § Petroleum......----1|------| 1.15 1.20] 650] 95¢ Oct : Feb Amerex Holding Corp. --* is 1934 Series B-3. Seeapnaginned 14.96 15.36 
N Mar mer ness Shares. ‘ ; EE MSc wcecesecsce i K 
pA 1 FEE ee Sr St so._-5t oY 26% Amer & Continental Corp.| 8 9 OPES 10.39 paso 
® No par value. ¢ Cash sale. a A. M. Castle & Co. split its com mon stock one _—— meg wh ty. Fr, i Series aaa 16-58 x 
two-for-one basis on March 9, 1937 Assoc. Stand Oil Shares..2} 554| 6%4||Major Shares Corp_----- 2%) _..- 
i lope BB 
ic In ba y : ae f , 
ee ee oe ae aes Boston Fund Inc..---...-. 16.00} 17.11}|Mutual Invest Fund.---10) 10.31) 11.27 
6 Stock dividend of 100% paid Gaps. 1, 1988. British Type Invest A...1| .27|  .42||Nation Wide Securities 25c] 3.23| 3.33 
7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. Broad St Invest Co Inc..5| 22.75] 24.33 Voting shares......-.-- 1.24] 1.37 
z Listed. t In default. Bullock Fund Lad azaee) 13 4 14% National Investors | Corp-1 5.03 533 
F a r : ; ¢ 
? Company in bankruptcy, receivership or reorganization. Canadian Inv . 
Century Shares Trust...*| 19.81] 21.34 aad 
Gonmnsawentan Invest..-1| 3.18} 3.46 
Continental Shares pf.100 iy A 7 2 
Bank of America (California) Reports November Far | “ojporate Trust Shares..1) 9.09) -77- 4 
Western Business Receded 3.2% from October Accumulative series... 2.15 ---- 8.48 
i i Series ACC mod....--1] 2.64) .._- 8.23 
Far Western business in November receded 3.2% from the PF ee ‘= 
preceding month, compared with a Sempteber to October ob preferred -. Staal 100 ts spiel 9.55 
® © ° m orster insuran J 
decline of 4.6%, according to the current Bank of America | ~ common B shares... 10 125 28 wate nn aa| 825 8.92 
; ; ; ; N] ; preferred __...-_- cove o Amer Trust - eose 
(California) ‘‘Business Review.’”’ Standing at 74.7% of PR Bo coy mat poneiee a No Amer Tri Shares 1953.° 2.13 adil 
imi i , Deposited Bank Shsser Al] 1.49) ---- “ij . =e Y asad 
normal, the bank’s preliminary index was 4.6% below Dees eed Doak Ghoew At) 3-40) ----]] Sates 106.....------ | 200 ---- 
November of last year, but 26% above the November low Deposited Insur nsur Bhs ser Bl BOE casi . ‘Berea 9 1958 2 35 — 
registered in 1932, said an announcement in the matter, | Pigrsitied Trustee sk $.00| 3.55] .-..|| Class A.------------ | 7 r 8 
. ERR OE Sate pas 5. 85 | eater een 
which went on to say: Dividend Shares... ___. 25e| 1.21| 1.31||Plymouth Fund Inc...10e] 43c¢| 5le 
For the first 11 months of this year major lines of far western business | Eaton & Howard Manage- ov-eel 10.80 woe Ine + oc ee a 
were substantially ahead of the corresponding 1936 period. Bank debits, mau tov Occ Oa we 26:38 28:35||Repesoen _— Weastneial 9401 9.80 
up 10.1%in aggregate dollar value, led the list, followed by an increase Equity Corp $3 conv pref 1| 24.34] 27.34||Republic Invest Fund.25c| 34c 40¢ 
of 9.5% in electric power production. Car loadings gained 6.8%, while visebity wuss | aa eal *| 18.49] 19.90 eee feng mah es sas 
cum Fund Inc— Lb . j 
pret nr rgb y—y of retail sales rose 6% and building permit values tg dy I 2.67 were income — 3.00 nr 
we ie 3.01 .31||Sovereign Investors.--.-.-- c 
In the October to November decline, car loadings, after adjustment for Fixed ‘Trust Saves A---10 9.21} _.._||Spencer Trask Fund. ..-- *| 14.96] 15.75 
seasonal variation, decreased approximately 5%. Compared with No-| B_____________._ _. 10| 7.26] -~..-||Standard Am Trust Shares} 260] 2.86 
vember, 1936, car loadings declined 10.7% adie Bd Associates Inc.| 7.62] 8.26||Standard Utilities Inc.50¢] 56¢ 60c 
par ay ph ber | Foundation Trust Shs A-i| 3.75] 4.00/|State Street Invest Corp-*| 83 | 56 
On a daily average basis, the dollar value of bank debits in Novem Fundamental Invest Inc.2| 15.97| 16.97||Super Corp of Am Tr Shs A| 3.01| _--- 
decreased 2.7% from the same month of 1936 and 4.7% from October Fundamental Tr Shares A2 4.75 5.25 AA hoe emeaneghe 2.05 nape: 
a a of retail sales, adjusted for seasonal variation and trading Ge a a aa mae ae BB. 2-2 2--02222---- 2.05 a 
day differences, gained 1% over the corresponding period a year ago } mean investors Tras.* 4.671 66711 D.................--- 5681 _... 
but declined 2% from the previous month. Group Securities — “i id su e , 352-8 9.44] 10.26 
_ Agricultural shares. -.-..- ; d Trustee Stand Inv jhs— 
Sma a shares..... er e+ ome? as ae dad sas denied He: naive 
4 . . . sf 44 WA.~124L. .f 10997 | =Buliding shares........ ‘ a eS nil dinates edna A aniteaaie 
Business in California for First 11 Months of 1937 Seas cee pesewes ‘721 ‘Soll trustee Stand Of hs Ali] 638| 2 
Above Same Period in 1936, According to Wells oat Nee Hw oo Series coon 2---- seas pry 2 
i ‘ Merchandise shares_..-| 84c¢] 92c Industry Shares.| .94| 1.03 
Fargo Bank & Union Trust Co Mining shares_.......- 1.14] 1.24/|0 S El Lt & Pr Shares A..| 12% 134 
California business for the first 11 months of 1937 aver- Euweloum shares aa 1.04 114 B----- RST 191 2.01 
aged 110.9 as against 100.4 in the same 1936 period, accord- Steel a -""| 1.21] 1.32\|Un N Y Bank Trust C-3.*| 241 3% 
‘“ * ” y Tobacco shares_......- 88 -97||Un N Y Tr Shs ser F__--- = .¢ 1% 
ing to the December “Business Outlook” of the Wells Fargo | Guardian Inv Front cane M || Wellington Fund........ 1] 12.84] 14.15 
i ; Yo 4 Huron Hold Corp....1}] 3lc 71c ||Investm’t Banking Corps 
Bank & Union Trust Co., San Francisco. The bank’s index canter ieee s 13-071 17 le erll 3% 4% 
(in which the 1923-25 average equals 100) dropped in | Institutional Securities Lia Central Nat Corp cl A...*| 30 | 35 
Bank Group shares....| 1.09} 1.21 geile tet 6 U2 5 
November to 107.4 as against 108.6 in November, 1936, Insurance Group Shares| 1.19 1.32 First Boston Corp. -----i0 13 14% 
$ ° utton 
registering a decrease from the same month a year earlier | ;pewenare Corp (Delia) 4] 3iy'é||[Sehoelkopt, Hutton & vol inl 2% 
for the first month since the business cycle turned upward *No par value. ¢Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 


in 1932, said an announcement in the matter, which went 


on to say: 

Judging by department store sales for November, retail trade fared 
relatively better in California than it did in the Nation as a whole, 
California registering a 5% dollar volume increase over November, 1936, 
as against a national increase of 1%. The year-to-date increases, however, 
were 6% for California and 7% for the Nation. Both sales increases and 
inventories were higher in southern than in northern California. 

———<———____ 


Canadian Business Finds Satisfactory Outlook for 
Winter Months, Bank of Montreal Reports 
Canadian business has now adjusted itself to winter con- 
ditions and is finding them not unsatisfactory, although 
cognizance has to be taken of factors of uncertainty and 
possible disturbance, the Bank of Montreal reports in its 















































CURRENT NOTICES 


—Raymond A. McMann and Charles F. Brown, both members of the 
Chicago Board of Trade, have been admitted to general partnership in the 
firm of Avery & Co., members of the New York Curb and Chicago and 
Detroit Stock Exchanges. 

—Josephthal & Co., 120 Broadway, New York City, members of the 
New York Stock Exchange, are distributing a circular containing a detailed 
tabulation of the possible effects of wage and rate increases on 1938 rail 
earnings. 

—H. Hentz & Co., members New York Stock Exchange, announce the 
reopening of their Hollywood, Fla., office under the joint management of 
John H. Kaplan.and Emile Z. Weinberg. 

—G. A. Schlosser is now associated with L. H. Rand & Co. in charge of 
their Industrial Bond Department. 

—Raymond N. Litts has become associated with Clarence Hodson & Co. 





— 
— 











Inc. as field representative. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Dec. 24 





Province of Aiberta— Ask ;,Province of Ontario— Bid |, Ask 
EADS — see 54 6e......-.-Oct 11942] 111 [111% 
eee entail 51 6s. ......--Sept 15 1943) 116%4}117% 
Prov of British _ wt ae May 11959) 118 /119 
i deiataeaeal July 12 1949 100% 4g_........June 1 1962} 106%4/107% 
Meee Oct 1 1953 96% 4\%s Jan 15 1965] 11344,115 
Province of Manitoba— + 
I Aug 1 1941 92 Province of Quebec— 
° EE June15 1954 91 46s Mar 2 1950) 109 /|109% 
REA Dec 2 1959 91 4s_.......-Feb 1 1958} 106}4/107% 
Prov of New Brunswick— 4s May 1 1961] 109 /|110 
| Apr 15 1960 *1106% 
: oe Se. Apr 15 1961 103 4 ||Prov of Saskatchewan— 
Province of Nova Scotia— RSS Junel5 1943} 74 77 
ae Sept 15 1952 108 54s Nov 15 1946) 73 76 
EAS Mar 1 1960 116 44s Oct 11951} 73 75 























Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures. 


86% 
Gi cescescs Sept 15 1942) 106 % |107 
100% 


ao July 1 1944! 112%1113% 


Bid |; Ask — Pacific Ry— Bta Ast 
ay 1 oe 101%|101% 








Dominion Government Guaranteed Bonds 








Ask Btd Ask 
Canadian National Ry— Canadian Northern Ry— 
eee Sept 11951) 113%)113% 6s July 1 1946) 124%|124% 
lcacsren Junel5 1955) 116%)|116% 
ae Feb 1 1956)§113%4|1144||Grand Trunk Pacific Ry— 
ae July 11957] 113 %/)114 C—O Jan 1 1962} 10644/108 
aces mall July 11969] 116 |116% i issoetos Jan 11962} 95 96 
aa Oct 1 1969} 118%/118% 
ogee Feb 1 1970! 1184%/118% 
—_— 





Montreal Stock Exchange 


Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 





Stocks— Par 


vy 
Week's Range 
Low Htgh 


of Prices 


Range Since Jan. 1, 1937 





Low Htgh 





Bathurst ton4 & Paper a* 
Bawitf (N) Grain......-.- 
Beli A mg iewncaos iov 
Brazillian Tr Lt & Power_* 
— Col Power Corp A.* 
Brack Silk Mills.......- : 
Building Products A__-.-_- * 
Canada Cement.....--- * 
PONE ntnccccees 100 


erred 
Can Forgnings class A. -__* 
Canada North Pow Corp-.* 
Canada Steamship (new) -_* 
Preferred_ 50 


abnbnedews 25 

Cc la 
mm Preferred 7% -.-.-.-- 100 
ae ae * 


Canadian Converters. .100 
Canadian Cottons pref. 100 
Cndn Foreign Invast__-_-- 

Cupaee Indust Alcohol * 


Canadian Pacific Ry . ---25 
Cockshutt Plow__......- 


Dominion Steel & Coal B 25 
Dom Tar & Chemical-_-_-..* 
Dominion Textile... -.. * 
Diepeen PAGE. 260 ceccce * 
Electrolux Corp......---. 1 
English Electric B.......* 
Foundation Co. of Can...° 
De bbesuddewktnes 
Preferred. _....-..... 100 
Wares..... * 
Gurd, (Charies).......-- 
§@ Preferred..........- 1 


Howard Smitb Paper.-...* 
Preferr 100 


Imperial Oil Ltd....--.- * 
Imperial Tobacco of Can. 5 
Industrial Acceptance. -.-.-_* 
Inti Nickel of Canada. -...* 








10% 11 











8 Jan} 12 Jan 
103 Nov} 110 Jan 
11 Jan} 16 Mar 

9 Oct} 23% Apr 
1.15 Dec 5.75 Jan 
157 May! 176 Feb 
10% Nov) 30% Mar 

0 Oct} 39% Jan 

4 Nov} 11 Jan 

2 Oct} 117 Jan 
40 Nov} 73 Mar 

7% Nov| 22% Apr 
86 Oct} 111 Feb 
10 Oct} 20% Jan 
16% Oct} 29 Jan 

July 6 Apr 
gy 18% Apr 
20 Dec| 32 Aug 
334% Dec| 61% Jan 

5% Oct] 21% Feb 
12% Oct} 32 Feb 
15% Oct} 31 Mar 
106 Dec} 126 Mar 
19 Oct} 22 Mar 
10 Sept} 30 Jan 
105 Apr] 106 Mar 
17 Oct} 33 Feb 
3% Oct 8% Jan 
3 Oct 7% Jan 
5 Oct} 234% Jan 

7 Oct} 174% Mar 
7% Oct] 224% Mar 

Oct} 100% Mar 
10% Oct} 29 #£=Mar 
71 Dec} 94344 Jan 
24 Oct Mar 
15 Oct; 23% Mar 
10 Oct| 28% Mar 
5% Oct} 18% Apr 
70 Oct] 85% July 

5% Oct Apr 
12% Nov| 24 Jan 
8 Dec| 16% Jan 
9 Oct} 31 Apr 
4% Oct] 14 Aug 
55 Oct] 75% Aug 
8% Jan} 18 Mar 
7% Oct) 15% Feb 
100 Apr} 1 Dec 
5% Oct] 18% Mar 
5 Oct} 18% Apr 
49 Dec Apr 
10% Oct] 15% Jan 
13 Oct} 34% Apr 
98 Oct} 1 July 
224% Dec} 22% Dec 

s Dec Dec 
14% Oct} 24% Mar 
12% Oct} 15% Mar 
24% Oct] 38% Jan 
36% Nov| 73% Mar 

Oct' 3 Mar 





Montreal Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1, 1937 





Low High 





hain Gedo cen 100 
Lake of the Woods--.-.--.- bd 
Lake Sulphite........--. * 
Lang & Sons Ltd .John A)* 
SRN ED Wl cdco.doune 
Massey-Harris........-- ¢ 


Mitchell (J 8) pref....-. 100 
Mtl L H & P Consol..-.-.-_ 
Montreal TTramwaye.--100 


ew) 
Ottawa LH & P pref...100 
Ottawa Truction -....-. 100 
Power Corp. of Canada. - 
Price Bros & Co Ltd... -. 
Preferred ido 


A preferred 


8t I enn Paper pref 100 
Shawinigan W & Pow....* 














Preferred _ abbbhateew 100 

Banks— 
EE cn nakieacdirnt 50 
Canadienne.......--- 100 
OE EEE 100 
(aaa 100 
Nova Scotia....-..---- 100 
2 100 








112 Dec} 112 

25% Oct] 36% Jan 
May} 100 Feb 

33 Oct} 42 Feb 

17 Oct} 57 Jan 

29 Oct Feb 


11% Sept}; 18% Feb 
53 964% Mar 
49 Oct; 88% Mar 

3 Oct} 11% Mar 
47 Sept; 60 Mar 
19 Nov] 35 June 














56 Sparks St., Ottawa 





HAN ) O N B RO § Canadian Government 


INCORPORATED 
ESTABLISHED 1883 
255 St. James St., Montreal 
330 Bay St. Toronto 


Municipal 
Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 





Sales 
for 
Week 
Shares 


Range Since Jan. 1 1987 





Low Htgh 





Beauharnots Pow Corp-..* 
Brewers & Distill of Van. .5 
Brit Amer Oil Co Ltd....* 


Preferred 
Consolidated Paper Ltd- , 


Fleet 
Ford Motor Co of Can A.* 





Stocks— Par 
Abitibi Pow & Paper Co..* 

6% cum pref.......-. 100 

Pref ctfs of dep..-.-.-- MG cocces 
Asbestos Corp Ltd..--...- * 


Bathurst Pr & Pap class B */....-- 


British Columbia Packers*}...... 
Calgary Pow 6% cm pf.100/...... 
Canada & Dom Sugar-..-..*/------ 
Cansda Malting Co...-.-- , 


Cndn Pow & Paper Inv...*|-.---- 


Cndn P & P Inv 5% cm pf *|...--- 
Can Vickers Ltd....-.-- * 
7% cum pref....-.... SE 


City Gas & Elec Corp. ..-*|-.---- 
Claude Neon General Adv*}-..-.-.-- 
Commercial Alcohols Ltd-*|-.--.-- 


xK S 


Donnacona Paper A.....*/------ 


B 
East’n Dairies 7% cm ptioo eocece 


x 


1,995 
1,380 
60 


403 
200 
1,112 
365 








Fairchild Aircraft Ltd-....5}--.---- 
Ltd * 





Ae POAOWs. 


x 


1.75 Nov} 151g Apr 
17 Dec} 80 Apr 
17% Nov} 79% Apr 
40 Oct} 122% Apr 
3% Oct} 12 Apr 
4 Oct 9 Jan 





1.00 Dec] 7.75 Jan 
56 Dec| 27% Jan 
2 Oct] i6 Jan 
10 Oct] 65 Jan 
50c Nov| 2.50 Mar 
20c Sept} 80c Jan 
1.25 Oct} 4.00 Jan 
2% Oct] 5 Aug 
5% Dec| 24% Apr 
5 Oct} 19% Apr 
5 Oct; 19 Apr 
6 Oct] 30 Jan 
3 Oct] 13 Jan 
4 Dec| 10% July 
14% Oct! 29% Feb 








® No par value 
































Financial Chronicle Dec. 25, 1937 











Canadian Markets—Listed and Unlisted 


Montreal Curb Market | 


Frat os DUNCANSON, WHITE & CO. 


| Last Last | Week’ s Range| for Range Since Jan. 1, 1937 
Sale of Prices | Week 
Stocks (Concluded) Par| Price icon High| Shares Low | Hoh STOCK BROKERS 
Oct Apr Members Toronto Stock Exchange 
Voting trust ctfs } Dec Apr Canadian Commodity Exchange, Inc. 
GenSt! Wares7% cum pf100) 76 5 5 Oct Mar New York Curb (Associate 


Intl Paints 5% cum pret-_20} 2 ; : Dec Jan . 
Intl Utilties v lt ira catial 8 Oct Feb 15 King Street West, Toronto. WA. 3401-8 
Internati Utilities Corp B.1)_..---! 5e 5e Oct} Feb 
Lake St John P & P_....* f 2 2: r i Dec} Aug 
Mackenzie Air Service. a 55e 55c 55e é Dec ‘ Ed 
Massey-Harr 5% cu pf 100) _ - - 35) | ar 
McCoil-F Ol1 6% em pf 100|  ___-| Dec Mar Toronto Stock Exchange 
Melchers Distilleries Ltd. * — ‘ 2% , Feb 
Preferred -10 | % % Oct Feb Friday) | Sales 
Mitchell (Robt) Co Ltd- | 13% ‘ Oct; 30 Jan Last |Week's Range for Range Since Jan. 1 1937 
Dec Sale | of Prices Week 


NSL&P6% cm pret. ‘00 10534) May 
Page-Hershey Tubes Ltd.* | 8 92 d 1 Mar Stocks (Continued) rar| Price |Low Heh Shares 
1.28) 1.23 1.32} 9,000] 96¢ Oct 





















































Power 6% cum Ist pref. 100 | 5 97 | Oct Feb 
Sou Can Pow 6% cum pf100 104% 106 | 3% Sept Feb | Beattie Gold.......-.---*| U 
United Distillers of Can__* 95e 95c f 5Se Apr 15 Jan | Beauharnols 5% 6% | 1,075 4% Oct 
Walkerville brewery Ltd-.*| 1.60 1.60 : Jan | Bell Tel Co of Canada_100/ 165 | 165 167 | 136, 154 Apr 
Walker-Good & Worts(H)* 41% 41% | July | Bldgood K'rkland 1 3 é 40c| 44,600) 35¢e Dec 
$1 cum pref 18% 18% / Feb 1 36c; 1 350) 29¢ Oct 
| May 
Mines— 18 
Aldermac Copper Corp.-..* 55c 55¢c J F Feb 
Alexandria Gold Mines -.--1 2u%ec 2%el fF 
Arno Mines 3c 3c ¢ : 
Kase Metals Mining- .- -- 28c 8 3le 5 i Brewers & Distillers 
Beaufor Gold 1} 22c 24¢c ¥ BA Oil 
Bidgood-Kirk Gold 39c 39¢ ‘ British Dominion Oil 
Big Missouri Mines Corp-:! 38c 38¢ : Brown Oil 
Bouscadillac Goid Mines-1 10c 10¢ Brown Oli pref 
Brazil Gold & Diamond. -1 4c 5c é Buffalo-Ankerive - _--~ .- -- 4 
Brownlee Mines (1936) __-1 5c 6c Buffalo-Canadian 
Bulolo Gold Dredging -.._5 26% 27 Building Products 
Can Malartic Gd M Ltd-_-.* 1.00 1.00) ; r Bunker Hiil 
Capitol-Rouyn Gold | 9K%e i0c. . Burt (F N) 
Cartier-Malartic G M Ltd 1| 7e 8¥e) 
Central Cadillac G M Ltd 1 ¥ 35ce 8=37¢) 65c Calgary & Edm 
Central Patricia Gold_-_--1 2.40 2. 40) 2 . ‘ Calmont (tis 
Consol Chibougamau -.--.1 30c 8 630c¢ . Caged Bread A_.-.-.100 
Dome Mines Ltd 6 é 55% 50 
Duparquet Mining Co_.-.1 yc 6C 
East Malartic Mines d Bi 10) 
Eldorado Gold M Ltd-_--_-1 ‘ .35| ‘ F 
Falconbridge Nick M Ltd.* ; i ° A Canada Permanent ----100U 
Francoeur Gold M Ltd_-_-.* 3 P Can Steamship (new)....* 
Hudson Bay Min & Smelt * 
J-M Consol Gold 1 
Kirkland Lake Gold 26 : . B 
Lake Shore Mines 4 Can Bank of Commerce 100 
Lamaque Contact G M.. a Canadian Breweries 
Lebel Oro Mines Ltd 
Canadian Canners 


Lee Gold 
Canadian Canners lst pf. 20 

















Mackenzie Red Lake____1 q 9 4 , : 2nd preferred 


McWatersGold Mines, Ltd* K ‘ Can Car & Foundry --.--.* 
ferred 25 

* 
* 





Moftfatt-Hall Mines 
Montague Gold 
Murphy Mines 
Newbec Mines 
O'Brien Gold 1 ; y ' Canadian Locomotive-_100 
Pamour Porcupine M Ltd * J q , ; j Canadian Malartic ° 
Pandora Cad a Canadian Oil - 
Parkhill Gd M Ltd new.-.1 
1 


redge 
as - ey Ind Aleohoi A-- 
: 


1 

Perron Gold Mines Ltd_-_-1 . 
Pickle Crow Gold 1 25 5. . ‘eb | Castie Trethewey ----..-1 
1 


Placer Development Centra! Patricia 
- Centra! Porcupine 


Kead Authier Mine__ : : a : Chromium Mining 
Red C 900 y Commonwealth Petroieum* 
* 


Cockshutt Plow. .._----- 








Reward 
Ritchie Gd Mines Ltd____1 
Shawkey 


Siscoe Gold Mines Ltd__-1 
Sladen Mal 1 


y 
Sullivan Cons Mines Ltd-_1 
Sylvanite Gold 1 


Teck-Hughes Gold : . Ss ‘ Darkwater Mines 
Thompson Cad z Davies Petroleum 


Cons Chibougamau._.---_1 
Cons Smelters 5 


SRYONO Re 
SSSssKs 


Alberta Pac Cons Oils____1 
Anaconda Oil Co * 


Calgary & Edmunton..--_- x I A Dominion Coal pref 
Dalhousie Otl Co 900 38c J Dom Foundry & Steel... -.* 


Dominion Explorers 
East Crest Oil Co 200 Dom Scottish Inv pref. _50 
eel Coal B 2 


Foundation Petroleum . _. Dom 8t 
Home i] Co 4 4 : " Dominion Stores 


Hunter Valley Oil Co____* 
Okalta Otis * 

















46% 





Toronto Stock Exchange 
Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 





Fereegese 


Week's Range Range Stnce Jan. 1 1937 
Prices 
Stocks— Lew 


3 
< 





£2 





1.65 Nov Preferred 
16 General Steel Wares .._.* 
4 an a Gililes Lake Gold - . POP ies 1 12 %e 13 Ke 
ov 4u%c 4%c 
20 Sept 45 be 47 6c 
Sept be] 18 Ke 18 ye 
Oct 2 


Oct 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Sept 
Oct 
Oct 
Nov 
Nov 
1 Sept 

Bank of Nova & Scotia._-- 100 299 299 10 Nov 
Bank of Toronto. .....100 06; 23 Nov 
Metals Min Nov 


Oct 
Dec 


g8 


ZSSSSe 
sits 
we 


we 
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Sales Sales 
Week's Range| for Range Since Jan. 1 1937 Week's Range| for Range Since Jan. 1 1937 
: of Prices Week of Prices Wee 
Stocks (Continued) Par Low High) Shares Low Htgh Stocks (Concluded) Low High) Shares Low Htgh 
1l¥%c1l¥%e| 2,300 8c Oct 33c Feb 14% 14% 190} 10% Dec} 16% Jan 
18c 20c} 6,690 10c Oct 90c Mar 3c 3c] 8,500 3e Oct! 2844c¢ Feb 
12% 13 830} 9% Oct) 154% #£=Jan 5.25 5.40) 6,535) 4.25 Oct] 6. Jan 
1.41 1.58) 21,680; 80 Oct} 405 Jan 1.28 1.35) 3,500) 1.00 Oct} 2.35 Jan 
28ce 30c¢} 13, 2e Oct 87c Jan 11% 11% 15) 10 Feb; 16 Aug 
27%c 29c| 15,750 2le Oct 72c Jan 109 1 6} 106 Nov) 110 June 
10 10% 73; 10 Dec} 19 Mar 2.20 2.25 210} 1.79 Oct) 4.65 Jan 
68 72 53) 68 Dec} 95 June 17 18 100} 16 Nov; 46 Apr 
210 210 40| 195 Nov] 240 May 46 35| 46 Dec| 52 Aug 
17% 17%] 7,647) 14% Oct} 24% Mar | Towagmac Expioration._1/-~---- 49c 5ic| 7,450) 344%c Nov; 2.00 Feb 
13 13% 331} 12 Oct| 154 Mar | Uchi Gold 1 50c June| 1.10 Aug 
100 100 10} 97 #£xNov| 105 Feb | Union Gas 11% Oct! 19 Jan 
44% 47%!) 20,667| 36% Nov| 7344 Feb | United Oils_. 12c Oct 70c Feb 
28% 29%) 3,769) 23% Oct| 3944 Mar | United Steel 2% Oct} 11% Mar 
85e 85ce 200 65e Oct} 3.25 Feb | Ventures-_-_-._ 3.30 Oct} 9.10 May 
42c 45c} 1,500 34c Oct} 1.62 Mar } Vulcan Oils 90c Sept; 2.25 June 
16%e 19¢] 9.266] 14¢ Dec| 53c¢ Mar] Waite Amulet - 1.00 Oct] 4.65 Feb 
63c 97c\217.440| 60¢ Oct] 2.15 Feb | Walkers. ___ 31 Oct) 62% Juy 
17c 18¢ , 17¢ Dee 59c Feb Preferred * 16% Oct Jan 
13 %ec 14%e 30} 1134 Oct} 39 Feb | Wendigo Gold.......... 1; 17 16% 19 18,300} 1646 Dec 22c Dec 
106 106 338| 1044 Novj 108 Mar | Westflank Oil._.__.__-.. *| 42 38 42 56,950 25e Oct] 3644%c Aug 
1.75 1.84] 17,744} 1.40 Oct} 3.30 Apr | Western Can Flour pref100 mamminel 31% 19} 31 Dec} 90 Jan 
40c 40c 840 35¢ July i? 2 2. Wi se ccanepeoansetiooancs 10% 10% 940; 9% Nov| 18% Jan 
1.00 1.10} 2,050 75¢ Oct} 2.65 Feb en a I ido a 76 76 65) 75 Dec| 106% Mar 
1.26 1.34} 30,700 90c Feu 1.70 Apr | Whitewater. ........... liad ak 6c 6c} 1,600 Oct 28c Mar 
30c 32%c| 4,485 25¢e Oct 1.10 Feb ,; White Eagle. -........_. , ees l1w&e 1c} 2,000) 1Ke Dec 5e Jan 
50% 52%! 5,278) 45% Oct} 59% Jan | Wilesey-Coghlan.._..... | ne 4%c 4c 500 8e Oct 17¢ Feb 
10 10 940} 10 Nov; 27 Aug | Winnipeg Electric A_....*/-.---- 2% 2% 75 2 Dec} 10 Jan 
3%e 4c} 5,600 3e Nov ae eo ree =e 2 2% 85 2 Nov; 10 Jan 
65 = 65 2| 5514 Jan| 75 Mar | Wood Cadillac...._..._. | eer 35¢ 41c/} 39,200} 20¢ Oct} 77¢ Feb 
13 13 15} 13 Dec| 2134 Apr | Wright Hargreaves. ___-. *| 7.45| 7.40 7.50) 9,235) 5.80 Oct} 8.10 Jan 
40c 42c} 18,000 33e Oct) 1.33 Jan | Ymir Yankee Girl... .._- _) 22c 24c} 6,400 18¢ Oct 52c Feb 
90c 93c! 6,050 68c June| 1.30 July | York Knitting__._......*____-- 5 5 50 4% Dec 5% Nov 
12c _ 46,683 . a tise = 
2c c} 1,300 ec Dec c Jan 
7Sc 98c|128,500) 359 Oct| 1.35 Jan Toronto Stock Exchange—Curb Section 
BAS sae 5,510 ss on 25 Feb Dec. 18 to Dec. 24, both inclusive, compiled from official sales lists 
21% 2134] 1,185] 1936 Oct| 23% Aug Friday Sales 
4.75 4.95) 5,045) 3.70 Oct; 8.60 Jan Last |Week's Range| for | Range Stnce Jan. 1, 1937 
1.30 1.40) 25,660 80c Oct 4.85 Jan Sale of Prices Week 
35c 36%4c| 14,950| 34¢ Dec} 1.20 Mar Stocks— Par| Price |Low § Htgh| Shares Low High 
28%c 30c) 7,250 10c Oct 44c June 
2e 2%c| 6,500 2c June}. 16c¢ Feb | Brett Trethewey -.....-- aE 7e 9c} 17,000 3e Oct] 2le Feb 
64% 6% 50; 234 Jap) 5% Nov / Canada Bud..-...-...-.*|-...-- 8% 9 335] 7 Oct) 10% Apr 
oe 3 Nov; 12% Jan | Canada Malting.-_.--.- RRR 33% 34%] 220) 30% Oct] 38% Feb 
9e 104c} 11,450 8e Oct; 36c Mar | Canada Vinegars--_.-..- *| 15 15 15 25 15 Dec} 21 Feb 
6% 7%| 2,220) 434 Oct) 165% Mar | Canadian Marconi- ----- "ae 1.10 1.25) 625) 1.00 Oct; 3% Jan 
43 45% 569) 32 Oct; 74 Mar | Coast Copper......-..-- dell hl 2.95 3.20] 450) 1.95 Oct} 10.00 Feb 
1111 830} 8% June} 14% Mar | Cobalt Concact -......- ished 14%e 1%e| 2,000 le Ort] 3c Jan 
88 89% 70} 86% Oct} 101 Mar/ Consolidated Press... Reese 16 15 5| 12}4 Feb| 22 June 
McIntyre Mines---_.--- 5 37% 39 1,720} 30 Oct} 42)4 Jan | Consolidated Paper__--_- *|  5%| 5% 6%] 2,800] 5% Dec} 19% May 
McKenzie Red Lake. ---- 1}. 96c 1.03) 16,875 85e Oct} 2.03 Jan | Corrugated Box pref_..100|_..__- 85 8| 80 Decl 95% Mar 
MeVittie-Graham --....- | 12%c 14c] 2,900) 12c¢ Oct; 57¢ Feb | pajhousie Oll___..._.._- eGo 72e 80c] 12,670! 35¢ Oct] 3.60 Feb 
MeWatters Gold.......- ® 30c 32c) 7,350 24c Oct} 1.18 Jan | Dominion Bridge____...- r* ieee 29% 31 185| 24 Oct| 58% Apr 
Fr pert y- oeneene----- s|---- is ete & » = ieee = — IT é-acisieeininiaiiip- aah *|""95ce] 95c 1.05] 3,555} 30¢ Oct] 3.35 Feb 
STAD SNe neenen- 0 |---- c c) 2, c Honeydew preferred. ----_ wi Se 3 6 6h 10} 7% Sept] 15 Apr 
Mining Corp...-.------ > 1.71 1.99} 9,410, 1.25 Oct) 5.00 Feb | Hudson Bay M & S_.---- ~ erro 22% 24%) 4,168] 15% Oct] 41% Feb 
Minto Gold......------ #---- 3c —_ 3c}: 18,500 3e Dec] 3344¢ May | Humberstone_-_-_-------- ** sebomacaee 23% 23% 20/ 23% Dec| 32% Feb 
oat ag, eae Fess 45ce 45c 850} 32c Oct} 1.15 Feb | Inter Metals A....._--- cai 7% 8% 195| 7 Oct] 1836 Jan 
Monarch Oils...-...-- 25¢| - -- - 2lc 2lc} 5,000) 17%ce Nov; 56c¢ July Preferred.....--...- SS athe 70 #870 215} 70 Dec] 108 Mar 
Moneta Porcupine... _..-- 1 2.08 2.24) 49,175) 95¢e June| 1.98 Apr] Kirkland Townsite.....- eae 16%e 19c| 3,600] 14%e Oct 55¢ Apr 
Moore Corp.....-..--.-*|---- 31 =32%) —«:120) 25 = Oct) 454 Aus | Malrobic..........-...- | ape 1¥%e 1%e| 12,000 le Nov| 4%c Feb 
Morris Kirkland---.---- 1j-.-- 16c 19¢| 22,950 15e Oct} 88¢ Feb | Mandy____..._------_- * 15¢ i5e 16c| 1,600/ 10¢ Nov) 69c Jan 
Murphy Mines-----.--.- 1|---- 2c 2%c| 8,500/ 2%e July} 10c Feb | montreal LH & P....... ~ ee 29% 30% 66| 26% Oct| 37% Jan 
National Grocers--_..--- *|---- z 8%4| 1,835) 6 Oct) 11 Apr | National Steel Car. ...... eee: 32 ©6365 315| 183% Oct) 6744 Jan 
National Sewerpipe- - - -- - *|---- 12. 12 390} 12 Dec} 21} Feb | Ot) Selections. ......-..- *| 3%c| 3c 4c] 3,100] 3%e Ort] 12¢ Jan 
Naybob Goid-....------1}---- 22¢ 2534c| 8,700} 200 Oct) 105 Feb | pend Oreille. .....--.--- 1} 2.05] 1.95 2.15] 18,000) 1.26 Oct] 6.65 Feb 
Newbec Mines....-.--..- eT 3c 4c} 13,500} 2%e Dec 12c Feb | prairie Cities........-..*|------ 6 6 5 2 June 5 Dec 
New Golden Rose--.....- 1 25e 27c! 10,100) 25¢ Dec! 1.49 Jan | Ritchie Gold_.....-.--- 1) 2%c| 2%e 2%c] 4,000 2c Oct] 16¢ Feb 
Nipissing. --....-------- 5|---- 1.90 2.00, 5 1.55 Sept; 3.60 Feb | Robb Montbray-------- | Snes 1%e 1%c| 9,000] 1%¢ Oct| 124%e Jan 
Noranda Mines......... * 53% 55%4| 6,215) 36% Oct) 83) Feb | Robt Simpson pref----100)------ 108 108 25| 107 Dec} 122 Feb 
Normetal - - ....--------*|---- Sle 89c) 6,545 Nov; 2.23 July | Rogers Majestic. _-_---- *|  3%| 3% 4 165} 2% June| 85% Jan 
Norgold Mines......-.-.- | 3%e 3c! 4,700) 2e Oct) 16%{¢ Jan | ghawinigan W & P------ ms 20 «21 450| 17% Oct| 34 #Feb 
Nordon Oil.......------ 1]-.-- l4c 15c; 2,800 l4c Sept; 49¢ Feb Peete | A ee 19 19 100| 19 Deel 56 Jan 
North Canada.........- ° 62}4¢ 68c| 36,000; 60c Oct; 95¢ Apr Stop SUMS once _ pee 75¢  75¢ 100} 50¢ Dec} 3.50 Jan 
O’Brien Gold.....-.--.-- 1 5.20 5.75| 13,495) 2.50 Oct) 13.25 Jan emiskaming Mines __._. ladies 20e 2I1c| 4,600! 16c Oct| 58¢ Mar 
oo, a ® 1.89 2.25 ,760 65e Oct) 4.10 Feb | Thayers.......___.__.-- a 21% 21% 175 1% Jan 2% Nov 
Olga Olt & Gas.......--- - 3}4e° 5440] 56,000] le Oct} 12e Jan | United Fuel pref----- id0|- 27222 9” 41 20 Oct] 62/4 Jan 
mega Gold......------1|---- , an erville Brew..------*------ 1.55 1.55 1.25 
ES  cnwnames ° 70¢ 1.07| 42'100| 70¢ Dec| 2:20 Mar| Walkerville Brew-- : = Ce tee 
Pacaita Olls..........-.- s 12c 14¢e| 19,400 se Nov| 48%c Feb 
allan eee were ene ® ee 3 5 29 on ?.. Oct a Mar ss. oeoerereeoeoeeeoeeeoeeoerloeoroeoororoororwrororomwreoreoewowvoeeoeoerowvevewee,ywew™ ’ 
amour Porcupine. ----. ° ‘ 6 ’ 90 June y Jan 
Pantepec Oll...........- 1j---- 54% 5% 300 2% 9% Jan 
Bee nig] Hoag) 8 Ss) || CANADIAN SECURITIES 
a 1 ic , ce Nov eb a e m 
on oe eh elm ee 7%e  —8e|_—«1.500 ke Onl ale Aor Government — wena go pA — — 
Paulore Gold....------- 1 15e 18c| 7,400 8e Oct] 46c Jan Private wire connection between New ontreal ‘oronto 
ny ~ paatallibete i 108 115| 17°245| 5036 Oet| 2:50 Jen 
Perron Gold ......------ 1}---- . . ’ ye , an R l 4 iti ti 
Pete COT 6c cccoccesee 1 ye er rete $28 pe. by ~~ Oy a ecurl 1és orpora on 
Porto Rico pret _ oo Bx 96” Dee] 103 sept | | 30 be Street + New York » HAnover 2-6363 
Powell Rouyn.....----- 1 1.61 1.84) 19,495 76e June| 220 Feb Bell System Tele. NY 1-208 
WEP CIT 60 20 ccccece a 14% 14% 10; 12 Oct] 33% Feb FEST P IT Gy a OB BO Dt 
Prairie Royalties... --- 25e/---- 40c 4i1c} 1,050 16e Oct 2ve July 
_ epee 1 1.87 1.99) 2,180) 1.50 Oct) 4.50 Jan 
as... 1171.05] 1200 "2°12! 20,850] ‘600 Uet a7 San 
Preston E Dome. --.--..-- 1 J -12 ’ ct : Jap 
Prospectors Airways... : ae Tbe 75e al 700 75¢ Dee 2.00 Aug Industrial and Public Utility Bonds 
Read Authier_-.......-- 1 4.00 4.40 816) 2.25 ict Feb : : : ri q 
ey aegateaenente z 39e 47c| 6100| 200c Sept] 1.95 Feb Closing bid and asked quotations, Friday, Dec. 24 
Red Lake G Shore._..-.-. * 19¢ 2ic| 18,600 12e Nov; 1.78 Feb Bta , Ask Bid | Ask 
Reeves-Macdonald---..-- Goose 35ce 35c ,000 25e Oct! 1.52 Apr] Abitibi P & Pap ctfs 6s '53) £5314) 5414||MacLaren-Que Pr 54s '61/ 103 [104 
Reinhardt Brew.___.-.-.-. a 2% 2% 100 2 July 4 June} Aiberta Pac Grain 68.1446) 65 _..||Manitoba Power 5448.1951| 72 74 
ES a 60c 4,550 57¢ Nov| 1.35 Jan | Beauharnolis Pr Corp 68°73) 67%/| 6 Maple Leaf Milling— 
Roche Long Lac. ..-.---- Bicones 10c_ lle} 8,800 Je Oct) 4844¢ Feb | Bell Tell Co of Can 58- = 113 {113% 2%8 to 38—5s to 49) ....) 40 
Royal Bank.-_..-.-..-.-- 100 185 187 93| 1644 Dec| 227 Mar | Burns & Co 5s._-..-.-- 59 .--||Massey-Harris Co 5s..1947| 9514) 96% 
RONED Cin occ cnoce-_ Slesen 46% 49%) 1,315) 24 Oct Mar {| Calgary Power Co ta-“1060 93%| 943%4!|McColl Frontenac Ol! 68 49) 103144 |103 4% 
Russell Motors pref---.100} ---- 110 110 10} 97 Nov} 118 June | Canada Bread 68---..- 107 Minn & Ont Paper 68.1945) 31 32 
OS eR ea 13¢ 13%c} 10,000 12¢c June 32c Jan | Canada North Pow 58. 1983 102% 103% Montreal! Isiand Pr 5448 '57| 10344/104% 
San Antonio ........---- 1 1.33 1.38) 5,723} 1.19 Oct} 2.40 Jan | Canadian Inter Pap 68 49) 94 Montreal L H & P ($50 
Shawkey Gold--.-....-.-- 1 23%e 25c} 12,500 22c¢ Dec} 1.10 Feb | Canadian Lt & Pow 5e 1949 102 102% par value) 3s....1939! 50 50% 
Sherritt Gordon... ..-- 1 1.33 1.45) 26,868 90e Oct| 3.95 Feb | Canadian Vickers Co 66°47; 93%) 94% SS oe 1956) 100%'101% 
Sitlverwoods pref...-.--- BM owwe 3 3% 325 3 Dec 444 Sept | Cedar Kapids M & P Ss ‘53’ 113% |114% eS egy 1973) 94 95 
Simpsons B__.-_------- > 5 5 5 5 Dec} 17 Jan | Consoi Pap Corp 54s prs > f41%| 42}4||Moptreai Tramway 56 1941) 100 |100% 
“§Preferred..........- 100} .--- 78 82% 145| 78 Dec} 110 Feb 548 e2 stock ....-- /50%| 5114||Ottawa Valley Pow 5448'70| 10544|106% 
Siscoe Gold....... ----- 1 3.25 3.40| 8,345) 2.40 Nov) 6.65 Jan | Dom Gas & Elec 64s. 1045 77 pe ow Corp of Can 4448 ‘59} 9944/|100% 
Sladen Malartic.......-- 1 86ce 95c) 15,300 74c Oct| 2.49 Jan | Donnaconna PaperCo— | | __ || 68_..._....- Dec 1 1957} 103 one 
CO eee 1 10e lle} 14,445 36 Eee 6S FORE a ans cccdseascess 1956) 73%| 74% eee Pap Ltd 544s °47| 102 ait 
yr ly Petroleum - - ..- ° 5e 5e ,000 5e Dec 19¢ Aug | East Kootenay Pow 78 1942) 95 | 95% we zy4 aed 4s A 66) 100 |100% 
ne ieninsiti inte denmaniee ° 40e 5le} 54,300 28 Nov) 2.85 Apr | Eastern Dairies 6s....1949|) 48 51 448 ser B__.._....1966|) 101%4)102% 
Standard 4 Chemical aa: : 7 5 7 Dec} 15% Jan! Fraser Co 6s-.-Jan 1 1950} 9844) -. Shawinigan W & P 44s '67| 103 44/103 % 
Steel of Canada...-..--- . 68 70% 882| 52% Oct; 96 Feb | Gatineau Power 68. ..1956) 103% 104%||Smith H Pa Milis 448 '51| 103 ose 
MGR nccnsescese 25 58 62 261) 55 Oct} 88 Mar | Gt Lakes Pap Co Ist 56 '55| 91%/| 9114,|/United Grain Grow'5e.1948, 74 —_ 
Straw Lake’Gold_.....-- ~~ 14c 15%e| 7,000} 9%e Oct] 154c Oct | Int Pr & Pap of Nfid 58 68} 10134) ---.|/United Securs Ltd 6}48 ‘52 65 one 
Sudbury Basin....-..-.--.- bd 2.95 43.00} 1,660) 1.75 Oct} 6.90 Feb | Lake St John Pr & Pap Co Winnipeg Elec 68.Oct 2'54| 73%; --- 
Sudbury Contact ...-.-.-- : | 13c 15¢e} 2,850 9e Oct) 40%e Jan BUGE  candeducbacws 1961| 94%) 96 
Sullivan Cons_.....-.--- | = 7= 3 be By 4 pa. ro Fog PE | eee 1951' 66 ‘ 67% t 
Sylvanite Gold... --..-.-- 1 J 10 ° : . eb 
Super Silk Hosiery B--.100|------|_ 77 151 77 Decl 85 Mar! °*Noparvalue / Fiat price = Nominal. 



































Financial Chronicle 





Dec. 25, 1937 



















































































































































































i ities—Friday Dec. 24 
Quotations on Over-the-Counter Securities—Friday Dec. 
New York City Bonds New York Bank Stocks 
Ask Par Ast ——- 100 ry Ast 
ee atte ABE 1190 ity | Ban of Mem ot) 32] 64 [eens atone — 38 85 dag 
po A me oo A omen 1374 | Bensonhurst National __50 195 ||Natlonal Bronx Bauk.-80| 40 | 45 
sige Newt ipa atte Fe 8 on i | Caeiccaca—— 8) Bg] $F | amomaanae Dam) RM) 1 
a3ge Mar 1 1960---...- Cjjestes Jan 1977......- 13 | | Commercial National .100 136 ||Peoples National.-_.--- bo 65 
ea. te ~~ 4+ Med - yepemmeee 13% | Fifth Avenue.._..._--100 830 ||Public National._------25| 28%| 3034 
a ta i... a4igs May 11957._----- 14% | First National of N het” — mw my bee Bank & Tate ti ta 
a4s Nov 11958..-..-.- a44s Nov 1 1957_....-.- 14% | Flatbush National----- 1 e Bank. ----.--- 
a4s May 11959....--.-. a4\s Mar 1 1963....... 15% 
a4 May 11977....--.- atts og Here TAS. sone 
C S Oe cess a4ige July 11967-..---- 
a4ie Bept. 11960....... a4igs Dec 151971_------ 17 New York Trust Companies 
a4is Mar 1 1962... .-- a44%s Dec 11979....--- 18% — rr /. awe 
ot}40 Mar 1 1964....... Banca Comm Italiana-100 106 |\Fulton.........-.---- 100] 205 |225 
Bk of New York & Tr._100 O66. ED 6k ccacccause 100} 220 /|225 
I satel de aiinowwities 10 i nels 10} 10%} 11% 
Broax County . «<<<. 7 : — aes: = -_ .y 
ES 100 7 a 
New York State Bonds Central Hanover... _- 20 88 
Chemical Bank & Trust.10 43 Manufacturers........- 20| 34%) 36% 
pone iahinhconieheniiie: Bid | AaB | Colonial Trust 22222 16. |New York 2222277777725] 8054] 9254 
8 ea, nt Sa et 44s April 1940 to 1949. __. | Continental Bank & Tr-10 3 Title Guarantee & Tr. --20 at 73 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr-...- bo oe om TB on nnonne ei aes 1476 
5s Jan & Mar 1964 to '71 4s Mar & Sept 1958 to '67 _.. | Empire....----.------ 10 tates...-..--- 
Highway Imp 44s Sept '63 Canal Imp 4s J&J "60 to ‘67 ied 
Canal Imp 448 Jan age Dee OT the de tT ee pee 
hi e 8s Jan be tie . 
preecicsima asin setclorte seu Chicago & San Francisco Banks 
Par Ask Par; Bid | Ask 
— wee 195 N rth: fran Oo “100 rt ty 
SP dnetiwsoced 1 0) erm — 
Port of New York Authority Bonds Continental Iilinots Nasi 
Bank & Trust...33 1-3) 981/101 SAN FRANCISCO 
Ask | First National... ....- 100 212% ||Bk of Amer NT&SA_.1244| 43 | 45 
Pla er a Sar 107 a a ee awl 
Gen & ref 1 .| 107%|108% || 1938-1941_.....__- . , 
Gen & ret 24 ser 3340 '05 1942-1960.-------- M&S| 111 |1124 Insurance Companies 
Gen & ret 3d ser 348 ° 
Par Ask Par, Btd | Ask 
Gen & ref 4th ser 38 1976 Inland Terminal 44s ser 
Gen & ret 3148....-1977 1938-1941 _..-.---. Ma o0 75 to 1.959% | Aetna Cand Surety ...--38 ot sel ltomesctead Wines 7722301 14°" 1336 
— we tee te aa 1942-1960 osooonees 08 | Aetna Life.........---10 23% ||Importers & Exporters...5| 73 Hs: 
sano a Asrioatuurel:-—--------25| 144] $5, lltpa Coot Norge amer_-i0] 57 "| 5844 
can Alliance. ..... nicker Dicvescanns % 
American Equitable... ..5 26 ||Lincoln Fire. .......-..- : 2K%i 3% 
Sauter tak... If ||Mas Bonding & teas 2iig| 30%] soc 
American of Newark -.. ass ng ns... 
United States Insular Bonds American Re-Insurance. 10 $i %|iMerh Fue Aaseresm. Bi aT | a3" 
Ametas seers as] $e) Bel Memectmrenne |S! 8% 
Philippine Government— Ask Bid | Ask merican ee oi 
4s 1946 ES Ft ee eee b3.50| 3. Automobile. .........-- 10 25% || National Casualty - ..-_- 10; 14 16% 
‘se o penepege U 8 Panama 3s June 1 1961 118 National Fire_.......-- 10} 5034) 52% 
44s July 1952.......- Govt of Puerto Rico— Baltimore Amer_.....- 2 6 National Liberty _....-.-. 2 6% 7% 
Se Bee 8066. ccccone 44s July 1958_._.-._. 43.70| 3.50 pee 6 Geeoes inant 25 72 National Union Fire....20} 106 /|110 
5s Feb naps 105 {10 Se July 1948__.----- 107 4/109 MEME... cscccescorcce 38 ||New Amsterdam Cas....2| 9%| 11 
5B A 5 aae --| 10834|110%||U 8 conversion 36 1946_._. 110% Camden ee 204||New Brunswick ___..._- 244| 25% 
Hawali 4340 Oct ea Conversion 3s 1947..... 108 4/111 yrs igosenewors Fr on — ew Fire_...10 7 3ou0 
Connecticut Gen Life. -.10 24% ||New York Fire----------2] 14 | 15% 
Seems eect] SR tubes 2 |B 
a % [) —OeeE 
Federal Land Bank Bonds Employers Re-Insurance 10 41%||Northwestern National-25| 115/120 
I ants hhih nial 10 32 44||Phoenix....-.-.-.--._- i0 73 | 75 
Bid | Ask | Fidelity & Dep of Md__.20 99 4||Preferred Accident -..- -- 6| 13%] 15% 
3s 1955 opt 1945....-. J&J 4s 1946 opt 1944...__- J&I 110 | Fire Assn of Phila_._.__ 10 54 }4||Providence-Washington.10} 24%] 26% 
38 1956 opt 1946_..._- J&J 4s 1958 opt 1938_.--M&N| 101%|101%: | Fireman's Fd of San Fran25 68 
38 1956 opt 1946._..M&N 44s 1958 opt 1938.._M4&N/1021%14|103%16 | Firemen’s of Newark ..... 5 9% ||Reinsurance Corp (N Y- 2 6 7 
3}48 1955 opt 1945..M&N Franklin Fire........--- 5 25% ||Republic (Texas). aad 21 | 22% 
General Reinsurance Corps 30% Rhode kane mip i vy a 
Georgia Home... .--_-- 10 2% ena «a 5K 
Gibraltar Fire & Marine. 10 31 lies St Paul Fire & Marine. --25 178 188 
ens Falis Fire........- Seaboard Fire Marine-__ 
Joint k Land Bank Bond Globe & Repubiic...-._- 5 13 34||Seaboard Surety... ..-- io} 20] ... 
Stoc s Globe & Rutgers Fire...15 32 ||Security New Haven. .--10 26 28 
Ask | Great American....-.-- - ae are - me 8} 8 ar 7, 
Atlanta 3s-.........-.--- 102 ° Great Amer Indemnity _--1 9% Sun Life Assurance ....100| 440 |490 
| penne 20>... SE cctitdecsisecs pees 23% ers.......---.-100| 396 
California 58. 222--22- "ES 1 eeeenennee 10 e2xllo 8 +} adeleteniaener G5 
jth hint git suse 10036 Hartford Steamboiler.-_10 Us + eee | 42% 
Denver 66.....2-2772.-7 Tt | Siiecntepsssseconte 5 27% Westchester Fire....-2.501 28%! 303 
First Carolinas 5¢_......- 101 


First of Fort Wayne 4}48_-. 
First of Montgomery 5e._. 
First of New Orleans 56... 
First Texas of Houston 58 _ 
Trust oof 





Ill of Monticello 4{s_ 
Towa of Sioux City 438__- 

































Kentucky 5s_._......_.- 101 
La Fayette 5s iin 
Pe Eicsannéacasonen 
Par Par| Bid Ask 

a eee 100 fee 100 9 12 
Pw satbe ooncdan 100 North Carolina......- 100} 43 ape 
Phi cbvedudenadbedl 100 Pennsylvania.._.....-.100] 24 — 
SL io « wok oie cade. 100 I ks a bikin’ bard 100} 65 75 
Des Moines.......... 100 See eee 100} 35 40 
First eae ERIS: Fe i, ee 5 1 1% 

Midd debecescoee Virginia-Carolina._._ - ooo 
a gtereageeneege ion irginia-Carolina 100} 65 























Federal Intermediate Credit Bank Debentures 





Btd | ast | 


| Bid | ase 





FIC 144s-..Jan 15 1938]/b .20% 
FIC 1s...Feb 15 1938/b.35% 
FIC 1}s...Mar 15 1938|b .40% 
FIC 14s..-Apr 15 1938|b .45% 
FIC 14s... siay 16 1938)b.45% 


eo he Be Be) 
se 
QaaQ0 

RENE 


8..-June 15 1938/b .50% 
s..-July 15 1938]b .50% 
s..-Aug 15 1938/b .50% 
4s...Sept 15 1938/d .60% 





Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-58. _._.-. 1953 
Arundel Bond Corp 2-5s '53 
Arundel Deb Corp 3-6s '53 
Associated Mtge Cos Inc— 

Debenture 3-68....1953 
Cont’! Inv Bd Corp 2-5s ’53 
Conti Inv DebCorp 3-63'53 


Empire Properties Corp— 
Ree IE 1945 

Interstate Deb Corp 2-5s’55 

Mortgage Bond Co of Md 
PL nttkenaewee 1953 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s ’53 
Nat Deben Corp 3-6s_1953 








Ask 


29 


46% 





Nat Union Mtge Corp— 
Series A 3-6s_....- 1954 
Series B 2-5e8....-.-. 1954 


Potomac Bond —, (all 
issues) 2-58. ......- 1953 
Potomac Cons Deb Corp— 
REE RS 1953 
Potomac Deb Corp 3-6s '53 
Potomac Franklin Deb Co 
3-6s 1953 


ture Corp 3-6s__--- 1953 
Potomac Realty Atlantic 
Deb Corp 3-68..-.-.-. 


b 3-68 1953 
Unified Deben Corp 5s 1955 














Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com_* 
iis cthindtirntis 100 
Bell Telep of Canada___100 
Bell Telep of Pa pref___100 
Cuban Telep 7% pref_.100 


Emp & Bay State Tel__100 

Franklin Telegraph _.__100 

Gen Telep Allied Corp— 
$6 preferred _.._.-__-- * 


Int Ocean Telegraph___100 
Mtn States Tel & Tel__100 








Ask 

92 
115 
166% 
11744 


58% 
38 


90% 


83 
123% 


Par 
New York Mutual Tel_100 
Pac & Atl Telegraph-...25 


Peninsular Telep com... * 
00 


eee 1 


Rochester Telephone— 
$6.50 1st pref 


So & Atl Telegraph-_--.--. 25 
sou New Engl Telep_-_.100 
S'western Bell Tel pref. 100 
Wisconsin Telep 7% pt_100 











Bid | Ask 
53%] .-- 
72 eeu 
72 wb 
43%4| 46% 
434) 46% 
434)\ 46% 
71 ate 
434%) --- 
44 oén 
32 meee 
Bid | Ask 
20 25 
14 18 
22%} 26 
107 |110% 
110 mnie 
17 21 
147 {149 
119 /|121 
116 {118% 








For footnotes see page 4105. 
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Quotations on Over-the-Counter Securities—Friday Dec. 24—Continued 

















Joseph Walker s Sons 


pees 


Guaranteed Railroad Stocks 


































































































RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


Monthly 
Bulletin 



















































































Members New York Stock 
ae JOHN E. SLOANE & CO. 
Tel. REctor Members New York Securtty Dealers Assoctation 
2-6600 41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
Railroad Bonds 
Guaranteed Railroad Stocks pia | Asked 
(Guarantor in Parenthesie) Akron Canton & Youngstown 5s_-...-.--------------- 1945 46 48 
setpoint eal areas 4 
Dtotdend ee vt Obie ttn Ist 48... --22-----200---------- pt 8° 4 
more \t) ne. he SOoenGeeoeeeedooesooenoons v 
Par\tn Dollars! Bi6 "| Asked | Birmingham Terminal ist 4s_....-..------------------- 957| 94 97 
Alabama & Vicksburg (Illinois Central) ..........-- ore eer ee at ~~ + 1-2 heseasteenaenanncenannanrens Ane l. ee) Ss) & 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 120 130 i ee ee ere 1942| 46 54 
Allegheny & Western (Buff Roch & Pitts) ....----_- 100} 6.00 58 63 SEE REO Connorstenasqoersoseendnceprohonnes 194a| 80 58 
Beech Creek (New York Central).......---------- 50| 2.00 28 32 8 9 |) plbetn—ae Rc.  - 80 
Boston & Albany (New York Central) ..........-. 100} 8.75 93 96 Buffalo Creek ist ret se... 1961} 89 93 
Boston & Providence (New Haven)-.............-. 100 8.50 70 @. foe cere ee Te re 
Canada Southern (New York Central)...--..--.-- ~ ae Be Bee Mt yf 22 52) Serbenteeeemesnreememen: igeel 00 3 
Carolina Clinchfield & Ohio (L & N-A CL) 4%----100] 4.00 80 Oe ee Ben~ none rnoancnccrcceccnocene 
focus Dk Gaataeed os i 4 $3 _| Cincinnati Indianapolis & Western ist 6_--------22222-- 1965| ‘60 65 
Cleve Cinn Chicago & 8t Loula pret (N '¥ Central) --100 5.00 80 90 Cleveland Terminal & Valley 1st 48.......-...------.--- 1995) 63 67 
eveland & Pittsburgh (Pennsylvania)_.......--. : 7 
Betterment, BLOCK -—--—--neneenenenesnvnnnenens 50] 2:00 | 47 | 50 | Goshen & Deckertown lst 6)$6---2-2a2-22o-cscaszszacvaiers| 80 | ce 
Fort Wayne & Jackson pret (N ¥ Central) -..-.----100 5.50 57 63 | ree me O  Reghy Tey ie: eae ect eae he bo os 
Georgia RE & Banking (L & N-A C L)-..----.-... 100} 10.00 | 168 | 175 | Little Rock & Hot Springs Western ist 4s_--------.---.- 1939] 8 11 
Lackawanna RR of N J (Del Lack & Western) ..... 100 4.00 45 49 gS cia cc aa lg 3: le tetera tes 1949 87 89 
Michigan ane (New Rey by nenpaaumeaiale = o>. a oe Pe ee ee 
Morris & Essex (Del Lack & Western) ...-..---..--- 87 
New York Lackawanna & Western (DL & W)------100| 5.00 | 52 | 56 | acon Termial Ist be-- = .---~------------------- = 2 4 
Northern Central (Pennsylvania) --..-.----------.- 50; 4.00 91 94 | Meridian Terminal Ist 4s.......-.-----.-----------..-.1955| 85 90 
Morthera RR of 6 J CEM) ~-.- ao ecnonsonnnncnnenan 4.00 40 | 45 | Minneapolis St Paul & Sault Ste Marie 24 4s ------22--- 1949] 25 35 
Oswego & Syracuse (Del Lack & Western) -........- 60; 4.50 45 50 Montgomery & Erie ist 5¢...........-..--.--.-.-.-.-.. 1956| 85 a4 
PED Panenss 6 Lake aS GS Saw ....---< 7 iS a7 3° _ | New York & Hoboken Ferry general 5s_..........-..-.-- 1946] 50 60 
Pittebureh Port Wayne & Chicago CPenaavivaniaj--i00] 7.00 | 163 | 168 | Portnnd' th iol Seen enna apes| 88 | 
le lela ok taketh aot ete : | aa a Rea eeEiCS me 85 
Rengselaer & Saratoga (Delaware & Hudson) _._.... 100 6.82 65 70 
St Louis Bridge Ist pref (Terminal RR) --..------- 100) 8.00 | 138 5°" Rock Island Frisco Terminal 4}48-.......-------------- 1967) 70 75 
I i J 
Tunnel RR St Louis (Terminal RR) _............. om Gee | se | 8g. | cree Cee Ese erenrnmo ce ser sees on 6S os 
United New Jersey RR & Canal (Pennsylvania)----100} 10.00 | 232 | 237) | qe dm nnn nner nnnnn coovelaE 5 
Utica Chenango & Susquehanna (D L & W) 100] 6.00 57 Ce eee Bvrertcnctcotensnctcencceccocons aa os 
Valley (Delaware Lackawanna & Western)_-.....- 100} 5.00 70 35 | Southern Iitinols & Misso dge Ist 46... --.--.-.---- ol 4 tie 
Tee SE SES Sn ch naddacaacseeeddhoabswoces 1957 08 
ee o oe Cy ee Se 59 | Toronto Hamilton & Buttalo 4}48.-.------222-22222222- 1966] 85 90 
Warren RR of NY (Bel Lack & Western) ----------_50 3.50 30 | 34 Washingecs County Ry 200 9 )0)------seses222-o2222222- i. a = 
est Jersey & Seashore (Pennsylvania) ............ -00 8 1 
Public Utility Stocks 
” re ee Par| Bid | Ask Par| Bid | Ask 
EQUIPMENT TRUST CERTIFICATES Aisbama Power $7 pret--*| 34%| 064||Missasippt P & L $6 pret-»| 56%] 5834 
Arkansas v w o 
Quotations-Appraisals Upon Request Associated Gas & Blectric Missouri Kan Pipe Line..5| 5%| 6 
conen bd 3%| -...||Monongahela West Penn 
$6.50 preferred......-- a 718 Pub Serv 7% pret....25] 2354] 24% 
nan meciniiaie * 7}4| 834||Mountain States Pr com. _* ae 
TROUD OMPANY INC. Atlantic City E16% pret-*| 110 | ...|| 7% preferred....... ido] 14 | 17 
red ee ie of Bt te 138% 67% | Nassau & Suf Ltg 7% pt100|} 17 | 19 
Birm ec a 
Private Wires te New York Philadelphia, Pa. Buttalo Niagara fern Nebraska Pow 7% pref_100| 10634|108% 
$1.60 preferred. .....- 25) 214) 22%%4|| Newark Consol Gas_...100] 120 ane 
New EngG&E5%% pt.*| 23 | 24 
E Cerotinn Pr & 16 $7 pret. 86% 88 4 N E Pow Assn 6% pret_100 60%4| 6134 
preferred. ........ 
Railroad Equipment Bonds ott so gk A hal ol 33 | 343 
7% preferred. ....-- 100| 75%] 77 ||New Ori Pub Serv $7 pf..*| 5034] 52% 
nM Coes = | an nt Br % pret_100| 79 | 81 N30 on peared] 8 92% 
Cent Pr & Lt 7% pret... 7 \Y cum preferred_....- 
Coast Line Consol Elec & Gas $6 pref_* 5 6% 7% cum preferred...100} 98 /1 
piraneee Oneal Lins. 4)60--| $0.45) Sng tuneatt Paste 6)és.----| Se0H $40 Consol Traction (N J)-100] 42 | 46 lINorthern States Power— |) 
beccoseccoonsececese 64.00} 3.00)| 5348..........--...-.-| 08.75] 2.75 neumers Power 90 pret. Q sosece 
Boston & Maine 4}s__--- 03.60] 2.75||New Ori Tex & Mex 4348_-| 03.90] 2.75 | Continental Gas & El— , (Minn) 5% pref..-_-~. *, 9114) 92% 
 eubehnesectonnpaces 03.60} 2.75||New York Central 4}48_--| 03.00} 2.25 | _ 7% preferred--._-.. 100; 79%) 81% 
i1944_- ¥ Dallas Pr & Lt 7% pret.100| 112 |115 ||Ohio Edison $6 pref_...- 92%] 94% 
3348 Dec 1 1936- ok SE * tented ‘00] 1.25 of ae ied 
N ¥ Chie & 8¢ L 434s..... 08.25] 2.50 | Derby Gas & E187 pret..°) 32 | 35361) OT Peer 8% wret...i00| 100% 111% 
0 -<-- 
Oecccresceneneceeeecce| 08-25] 2.00||N Y WH @ Hartt Aiga.---| b4.00| 3.75 | Easex Hudson Gas. -100] 178 “| ...l[Ohlo Pub Serv 6% pt--100] 871s] 883s 
Canadian Pacific 4448_... pees y v eral Water Serv Corp— ferred. ...... 
Gent RR New Jersey 4968-| 03.60| 2.00||Northern Pacific 4348---.- b4.50) 2.50 | "$6 cum preferred... 21 | 22%||OkiaG & E7% pret.-.100| 99 {101% 
aaiaiahitid: ty Geese RE: ap 1 ie 30-50 cum red --~*| 3334] 27°*||Penn Pow & Lt $7'pret--*) 913¢| 9954 
cum preferred.....- ow eco 
 neatnle a 02.75) 2.00|| Sen -27-| 01:80] 1.00 | Gas & Elec of Bergen--i00| 120 | "..||Queens Borough G & E— 
i adeheeamsdantnns b1.75| 1.00|| 4s series E due oe Gas...100) 178 ---|| 6% preferred. ...... 34 | 36 
Jan & July 1937-49] 62.90) 2.00 — 
Chicago & Nor West 4s. o- re Sieecein © Seoee as : 5 scoecnce lie 108 eu Hoehesler Gas & Hee") Bul 4% 
airline mamtaiieihiemat Y .75| 2.00 G erred... .... hester jeo— 
Chie Milw & St Paul 434s.) 06.25| 5.25//Pere Marquette 448... 03.00) 2.40 { Interstate Natural Gas--.*) 244) 2674 re yyy re wt Ae ee 
linia innate abaasel 06.25, 5.25||Reading Co 4%s__..--.--| b3.00| 2.25 | Interstate Power $7 pref..*| 4 | 5% sious & E $7 pt. 00 86 | 88 
Chicago Ri & Pacifio— _ ey Aneta apemannieyt 2.00} 1.10 “= ee ee 8731 90 Southern baggage 2531 963 
Trustees’ ctfs 3 }48_..-- 87 | 89 |/st Lowte-fes Fran 4_.... 94 | 97 © PreseTed. ...--- % sogces 
Ca ARIE PET REG oe 95 98 Jamaica Water Supply— South Jersey Gas & E1.100) 178 one 
Den ester 744% preferred._...- 50| 52 | 54 
snver & R G West 4\s-- 4.50 4.00||st Louis Southwestern 5e_- 4.26 3.75 | seg Gent Beira pt: -i00 183 18416 Tenn Elec Pow 6% pt.100 47%) 49 
> ork eas ‘ d meotposesresesanwes ; ¢ Kan Gas pre ) pre aces 
Py dea aaa ce) ee ggcecensncases-ceeaea-| 08-80] 2.00 | Kings Co Leg 7% pret-100| 27 || 31 ||Texas Pow & Lt7% pt-100) 90 |101 | 
7 ng n D é oledo 0 o 4, 
my wentcessenneneenie MR cohen bieerpneenenn. 2:75] 2.00 | 7% preterred...--.-100 37 | 39 ||United Gas & EI (Conn)— 
amen  , Bnasumpaugages sol nao | Membr see aes] Sid SF lint thar wane) FF | Bo 
pi Erie aagy 2 7 Mississippi Power 36 pre ‘ow 
Great’ Northern 4i48.2---f 01:80] 1:26|| 4348.---------222-22--| 08:20] 9.40 | _$7 Dreferred._.---—-_- 50%) 55 llVirginian Ry... joo! 145 _|162 
Ere: are oyamona b1.80| 1.25 —mappepgeranin Gy 
tnoin Contra ayéu...| vagal 9.roll vnc By igarseeee| SET EM ee 
t Sw cance e 75 Bwcccccece ° d 
aceamieereaae Ape b2.50| 1.75 way a pe siah Phe b170 100 Par, Bid | Ask Par) Bid | Ask 
Internat Great Nor 4}4s.-.| 54.00); 3.00)/Wa _ ee 95 1 
Long Island 4348_...- = 03.15] 2.50|| 58.....- ct at 96 |ioo | Berland Shoe Stores... --* 2 | ef Kress (8 H) 6% pref....-- 11%] 12% 
UE NRE BS 62.75| 2.00 srr cenees’ 95 | 100 7% preferred. ....-- 
Louisv & Nash 4}4s_-...-- 61.75) 1.10 a lide iki ie Sole 95 | 100 B /G Foods Tne common. .* 14% R arte Sons peg es A 
Lp caLouecsscosanmeceees . ® Western Maryland 4%s_-..| 02.75 . Bickfords lnc_......-..-- pre neonac 
ee weiss Tbates Saoteramer akon 72:65| 2.00 | $2.50 conv pref....--- *| 30 | 32 ||Murphy (GC) $5 pret-100| 99 |103 
Maine Central 5s_..._..- 3.25| 2.50|| Western “fp Beast. b4.25| 375 
i 1edetheie sone 03.25) 2.50 ES Ss 04.25) 3.75 | Bohack 7? spenen...8 B 3 Reeves (Daniel) pref...100} 100 diem 
8s aang r f 7% preferred.._.... 
= sien oy.. Seem Diamond Shoe pref_...100) 9544/100 United Cigar-Whelan Stores 
Fishman (M H) Co Inc. .° 7 a $5 preferred.........- 17%! 19% 
For footnotes see page 4105. Kobacker Stores. ....-.-- 10 17 
7% preferred._..__- joo! 74 | 81 
— ———— 
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Quotations on Over-the-Counter Securities—Friday Dec. 24—Continued 





Public Utility Bonds 


Water Bonds 





















































, Bid Ask Bta Ask Bid Ask Bia Ask 
Amer Utility Serv 68.1964, 61%| 63}4|| Federated Util 544s_..1957| 6034) 6234 | Alabama Wat Serv 58.1957) 94 99 Morgantown Water 5s 1965; 103 a 
Amer Wat Wk & El 58 °75| 81%4| 8334||Green Mountain Pr 58.1948) 101%|102% | Alton Water Co 58...1956) 104%; -.-..|/Muncie Water Works 58 65} 104 coe 
Associated Electric 58.1961; 4434) 43 Ashtabula Wat Wks 5s 58) 101 /|102}4/|New Jersey Water 5s 1950} 99 /102 
Assoc Gas & Elec Corp— Houston Lt & Pow 3}48 66] 10434/104% | Atlantic County Wat 58°58| 10034|102}4||New Rochelle Water— 
Income deb 3%s.-.1978| 25%} 26% 58 series B_......-- 1951} 65 70 
Income deb 3%s..-1978| 2644) 27%'|Idaho Power 3%s_.--1967| 10034/101 Birmingham Water Wks— | aE 1951} 70 75 
Income deb 48. -.-.-.-. 1978] 2834! 29%/|Iowa Sou Util 54s.-..1950) 97 99 5a series C_....... 1957} 10234}  .-..||New York Wat Serv 58°51} 84 88 
Income deb 6560. ..0878 31 32% St GD Dntamon 1954) 101 .-.||)Newport Water Co 5s 1953] 97 {101 
Conv deb 48. ....-- 1973; 51 53 Kan City Pub Serv 48.1957} 26 27 5348 series A... . 1954} 1034%|105% 
Conv deb 4s.-.-- 1973} 53 55 Kan Pow & Lt Ist 434s 65) 108/109 Butler Water Co 5s...1957| 104% ...|/Ohio Cities Water 5s '53|) 72%) 77% 
Conv deb 5s8...-.-.-.- 1973} 57 58%|| Keystone Telep 54s..1955; 92 95 Ohio Valley Water 58.1954} 105 ect 
Conv deb 5s.--.-- 1973} 63 66 Calif Water Service 4s 1961} 10044/10214||Ohio Water Service 58.1958) 91 96 
8-year 8s with warr.1940) 89 91 Metrop Edison 4s ser G 65) 105 /|106 Chester Wat Serv 434s '58/ 10234/1044||Ore-Wash Wat Serv 581957! 77 81 
8s without warrants.1940; 89 gl Missouri Pr & Lt 3%8.1966) 9914/100 — Wat Co (Wash)— Penna State Water— 
Mtn States Pow lst 66.1938) 70 a eee: 1951] 102 — Ist coll trust 4s_.1966| 87 92 
Assoc Gas & Elec Co— Bia series A___._. 1951} 10234|104 Peoria Water Works Co— 
Cons ref deb 4%s..1958| 26 28 Narragansett Elec 3s °66| 103%%|103% | City of New Castle Water lst & ref 5e........ 1950} 96 /|100 
Sink fund inc 48....1983; 24 28 Newport N & Ham 58.1944) 101 2 ae See eee 19 101 ints lst congo] 4s... ..-. 1948} 99 101 
Sink fund inc 44s..1983| 27 30 N Y State Elec & Gas Ye City a A eee 1st consol 58....... 1948} 99 /|102 
Sink fund inc 56....1983} 29 SS ll Gheosececscounases 1965} 8734) 89% | 5s series B__...._. 100% dips Prior lien 58_...... 1948} 103 /|106 
Sink fund ine 54s_.1983| 34 37 || North Boston Ltg Prop’s— 1st y oF ts. 1957} 104%} ---||Phila Suburb Wat 4s..1965) 106 /108 
Sink fund inc 4—5s..1986; 24 28 Secured notes 3 44s..1947| 103%4|104%4 | Clinton W Wks Co 58.1939} 99%; ---/||Pinellas Water Co 5s. °59) 88 93 
8 f inc 4%s-5 4s_..1986) 27 30 North'n States Pr 34s '67| 99%) 99% | Community Water Service Pittsburgh Sub Wat 5s ‘58; 101 /103 
Sink fund inc 5-68..1986) 29 31 5 4s series B_.._... 1946; 58 63 Plainfield Union Wat 5s '61| 104 oon 
Stine 54-6}4s_..1986) 34 37 Ohio Pub Service 48..1962} 994/100 6s series A_____.._. 1946} 59 64 Richmond W W Co 58_1957| 104% — 
Atlantic City Elec 3s '64| 98%} 99)4||Old Dominion par 5g_.1951) 51 54 Connelisville Water 5s 1939} 99 _..||/Roanoke W W 5s_....1950/ 81 86 
Consol Water of Utica— Roch & L Ont Wat 58.1938} 9714/101 
Bellows Falls Hy El 5s 1958} 102 |103 ||Parr Shoals Power 5s..1952/ 91 aaa We Sittin eo eaiulcnd ines 1958| 92%| 95% 
Blackstone V G & E 48 1965} 109 _..||Pennsylvania Elec 58.1962} 99 /|101 Ist mtge 58........ 1958} 97 {100 St Joseph Wat 4sser A__’66) 104% oa 
Penn Telep Corp Ist 4s '65| 105 anew Scranton Gas & Water Co 
Calif-Oregon Pow 48..1966| 89}4| 9014|/Peoples L & P 544s...1941| f76 77 E 8t L & Interurb Water— a Ee 1958} 99 /|102 
Cent Ark Pub Serv 58.1948} 83 85 Public Serv of Colo 68.1961} 10444/106 YY aaa 1942; 99%) -..||Seranton-Spring Brook 
Central G & E 5s_..1946) 65 67 Pub Util Cons 5s...1948) 59 61 > | eee 1942} 100%; --. Water Service 5s.1961| 77 81 
Ist lien coll trust 68.1946| 69 71 5s series D________- 960; 101% a Ist & ref 56 A_..... 1967| 77 81 
Cent Maine Pr 4s ser G 60] 103 [103%||Sloux City G & E 48..1966) 96 97 Greenwich Water & Gas— Shenango Val 4s ser B 1961; 96 /|100 
Central New York Power— Sou Cities Util 5s A_..1958| 354) 37 5s series A____..__- 1952} 9234) 95%/||South Bay Cons Wat 58'50} 64 68 
General mtge 4%s_.1962| 102%4|103% 5s series B__.____.. 1952} 9234) 95%4/||South Pittsburgh Water— 
Central Public Utility— Tel Bond & Share 5s..1958] 6114) 6244 | Hackensack Wat Co 58_ '77| 105 simu Ist mtge 5s 19 aie 
Income 5s with stk 52} f2%| 3||Utica Gas & El Co 58..1957| 120%) —__. 5 4s series B______- 1977} 109 iced 5s series A___ peas 
Huntington Water— _) . | eee 960 ow 
Colorado Power 58...1953) 105 _..|| Western Mass Co 3s 1946} 104 th a panne ch acalarasakaaed 1954} 101 .--||Springf City Wat 4s A °56) 88 90 
Congol E + G 6s eo <> 38%) 40 Western Pub Serv 54s 60} 72 Se ae Sree ee 1954} 103 .-.||/Terre Haute Water 5s B "56; 101 wae 
6s series B_....---- 1962; 3844] 40 ||Wisconsin G & E 3 448.1966) 102/103 bs Po? CR RAR ee ee 962} 104 cell. NE Bin nksenene 1949} 10234) —.- 
Cumber!'d rg P&L 3 %s'66) 98 99 Wis Mich Pow 3%s-..1961| 103 /|103%{ | Dlinois Water Serv 5s A '52/ 101 |103 Texarkana Wat Ist 58.1958) 101 1 
Wisconsin Pub Service— Indianapolis Water— Union Water Serv 54s ‘51; 99%|102% 
Dallas Pow & Lt 34s.1967' 106141107 lst mtge 48......-- 1961' 104%4'105% Ist mtge 3 4s__..-- 1966} 101 |102% 
Indianapolis W W Securs— W Va Water Serv 4s..1961; 97 /|100 
J olin WW Go Bena 196 Bin Wee hed — 9 
oplin _— 7; 103 ou Ct Misadacsene 1950; 88 93 
Real Estate Securities Ist mtge 58........ 1951] 87 | 92 
Kokomo W W Co 58_._1958) 103 — Ist mtge 5}4s_._.-- 1950} 97 {100 
Reports— Markets Lexington Wat Co 544s '40| 99% |102% Westmoreland Water 58'52| 98 [101 
Public Utilities—Industriais— Rallroads Middlesex Wat Coo sie °67 10436 call “oo _ intsodiid 1956) 101% 
pena Senet W 58°56) 87 | 89 5s series C_........ 164 eon 
onongahela Valley Water 6s series A. ........ 1949; 104 sensi 
AMOTT, BAKER & CO. np pmnenct te 950! 100 _llw'msport Water 53_-.1952! 101/103 


INCORPORATED 


A Bell System T 
? 2360" 4 160 Broadway, N. Y. als Y - 


1-588 














Real Estate Bonds and Title Co. Mortgage Certificates 
Ask 



























































AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 






Bid Ask Bid Shares Stocks $ per Share 
Alden 1st 6s.....---- 1941| £36 nae Metropol Playhouses Inc— 10 Machinists National Bank, Taunton, par $100--.-------------------- 235 
Broadmoor (The) Ist 6s '41| £36 me me fy) lees 1945) 57 | 60 300 Fall River Bleachery common----...------------------------------ $40 lot 
B'way Barciay Ist 28..1956| f22 | 24 ||N Y Athletic Club— BO Dae Meret POORUNOY COMMON... ... ncnccnecnesncsqcececcccccesoes $1 lot 
B’way & 4lst Street— lst mtge 2s stpd & reg 55) /20 | 22 39 So-Lo Jack Co., Inc., preferred, par $100-.-....-----.-------------- $500 lot 
lst leasehold 6%s..1944| 35 ---|| 1st & gen 6s__._.-- 1946| 21 22 Te Ee Ge OD, BI.7 GUUNON occ wsccwneccereonsecscoscosccoves $50 lot 
Broadway Motors Bidg— 250 B. L. Hamner Realty Corp., preferred, par $100-.-.-----------.-.-- $10 lot 
pt iA nett ae 48| 53%) 553%||N Y Majestic Corp— 250 B. L. Hamner Realty Corp. common-----.-----.------------------$10 lot 
ounens Bldg inc 48_..1945| 52 _..|| 48 with stock_._.-- 1966| 2834} 203¢ | 102 Forest Hillis Hotel Corp. common......................-...-..-- $10 lot 
Chsebrough Bldg Ist 63°48} 49 | 52 ||N Y Title & Mtge Co— 83 Pinellas Collateral Loan Society, Inc., preferred, par $100-.----.--.---- $10 lot 
Court 4 & Remsen St Off Bid series BK 146 49 82 Pinellas Collateral Loan Society, Inc., common-_-_-_...-.---.-----.---- $10 lot 
Mery pa feel Apr 28 1940] £30 pe 974 Country Club Area, Inc., preferred, debentures, with pref. debs. coupons 
oan (The) 1st 6s...1941| f25 pie Se f SO Se” SRE eee ry sai $10 lot 
és series Q 160. Countey (ied Aves, In0., COMMOR..... 222262 ccc cc cnescewnnecencese $10 lot 
East Ambassador Hotels—| 19th & Walnut Sts (Phila) 10,000 Hubbard Elliot Copper Co. common, par $1--.--------------.----- $2 lot 
lst & ref 5s_.__-.- 47| f4%) 5%|| lst 6s...-.-- July 71939} 19 | 21 57 Amalgamated Motors Corp. common.---..-.--.-.-----.--------------- $1 lot 
Equit Off Bidg deb 5s.1952| 54 ‘ihe 2 Sn Oe IT Oh OOO ooo ook en ccaenccwewaedscnsnesencoses 1 
Deb 5s 1952 tegended_..| 54 ...||/Oliver Cromwell (The)— Fe eS ae 290 
50 Bway Bidg Ist 38 inc '46| 39 es lst 68_...-- Nov 15 1939} f7 _-- | 26 American Linen Co., par $100; 710 Associated Dyeing & Printing Co., 
500 Fifth Ax Aven 1 Park Avenue— Inc., common Vv. t. c.; 1,420 Associated Dyeing & Printing Co., Inc., pref._$50 lot 
64s stamped__..-. 1949} 34 .--}| 2d mtge 6s_.-.-.-..- 1951} 70 ie ee EE CE Bilas WE IR 66a onc gcc cnccccnessuscaese 26 lot 
52d & Madioon oft Bide 103 E 57th St 1st 68...1941} 40 epee SE A SMD cen canine gcdhbe thse anetheasasecndscsencsscnponny $1 lot 
EE Nov 1947| £46 _--|/165 Bway Bldg lst 58 '51| £4734) 4934 | 250 Rolls Royce of America preferred, par $100----------------------- 50c. lot 
Film Center Bidg Ist 6s '43) /40 He: 200 Opeth COtD. oo 5. 05e non csc nnn cnccnece sence connec noeenonewesssoce 
40 Wall St Corp.6s_...1958] 42 Prudence Co— $3,000 James River Bridge Corp. deb. 7s, June 1943 coup. Dec. 1930 & subs. 
42 Bway Ist 6s.....-- 1939} 60 _..|| 5%s stamped_..... 1961} 60 aren on; 42 James River Bridge Corp. common----.--.-----.-.----------.---- $17 lot 
400 Broadway Bidg— Realty Assoc Sec Corp— ee i deb eocsudbacocsoahnseéuhennancnin 2% 
m.. 3 \%s-6 4s On Bias 35 38 a. income. ........1943} /51 54 ee 29% 
x Theatre & xy Theatre— : 
Tet 6348, Sept 1'1041| 75%| 6% || tet fee &I'hold 648.1940] 7443s] 46 By Crockett & Co., Boston: 
Fuller Bidg deb 68....1944) 42 44 * Shares Stock $ per Share 
Ist 2 4-48 So la 36%} 40%||Savoy Plaza Corp— 12 Berkshire Fine Spinning Assts., common------...---.-.-.------------- 5% 
Graybar Bidg 5s..-.. 1946) 55 56%|| 3s with stock...... 1956; 24 | 25 13 2-25 Barnard Manufacturing Co., par $10--.----.-------.--------.---. 2% 
Harriman Bidg ist 68.1951) 35 37 h Corp— SB Fe FE Ai didi. 065000 b0dnsccnesccccesncaaseuseswonensce se 3% 
Hearst Brisbane Prop 6s‘42| 71 73 3-5 %s deb inc (ws).1956| £164) 1844 | 25 Merrimac Mills Co., par $5.--------.-------------------------------- 4 
Hote! Lexington Ist 68 °43) 39 ..-}|60 Park Pl (Newark) 68 °37| 31 ee OS rT ee 5% 
Hotel St George 4s._...1950| 3514| 37 |/616 Madison = Ist 6 4s'38| f22 25 2,000 Cripple Creek Mining & Milling Co., Ltd., par $1-.--.------------- $25 lot 
61 Broadway Bidg— ee ee  ,  ... cnnnacadenddsstocsnreresesesnsesete 4 
Lefcourt Manhattan Bidg 3%-5s with stock_..1950} 3834; 40 2,000 Gold Hill Operating Co., 10 cents.............................-- $30 lot 
lst 4-5a extended to 1948; 60 .--||Syracuse Hotel (Syracuse) ae Se ee ee $8 lot 
Lewis Morris Apt Bidg— lst 6%s_.--Oct 23 1940) 62 phat) RL oo ncdandotbbnbennabhedatenesprotewncesecseatn 35c. 
Ist 6 %s.-..-- Apr 15 1937/ /38 én 50 Massachusetts Building Trust, par $100_...-.-.-.--.-------.------------ $32 lot 
Lincoln Building— Textile Bidg-—— 1,000 Clericy Consolidated Mines, . TS dented Sseane aonenneebeenenenl $10 lot 
Income 5s w-8_.. 1963) 584%) 59% Ist 3-58 (w s)_.--.-- 1958| 37 --- | 10,000 Gordon-Lebel Mines, Ltd., par $1..-.-.-----.-------------.-.- $250 lot 
Loew's Theatre Rity pre: Trinity Bidgs Corp— 1,000 Cripple Creek Mining & Miiling a. ER Eee $15 lot 
| ee 834) 85 5h RO onc cdaeaee 1939} 70 75 Dee Lc cneenewenseesasenehnsecenséucnenel 32c. 
London Terrace Apts ae Hs £37%4| 40 2 Park Ave Bidg Ist 481941} 51 54 100 Food Devices, Inc..-.-..--.----- 
Ludwig Bauman— 50 Fox Theatres Corp., A common---- 
lst 6s (Bklyn)..... 1942} 58 --.||Walbridge Bidg (Buffalo) — 18 Springfield Gas Light Co., par $25. 
Ist 64s (L I)..---- 1936} 61 saul lst 6%s....Oct 19 1938) f173%4| --.- | 50 Air Container Co., class a 
Metropolitan in Prop— Wall & Beaver St Corp— 9 Congress Street Associates trust certificates, par $100- -- 
eee 19. 82 85 Ist 4348 w-s____..-. 1951} 20 22 ee ee rr 
Metropolitan Corp a ~ ny ory pe a 12 Rainbow Luminous Products, Inc., class A and 4 class B_..-------.--- $5. 251 Hat 
SeROCRE ENO Redene 92 st fee & leaseho! 7 67 me . : 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
Miscellaneous Bonds 5 Neustile Building & Loan Association, full pald_...--..----.----..- $100 lot 
5 double shares Neustile Building & Loan Assn., 41st series, book No. 554--$75 lot 
Bid | Ask Bid | Ask | 5 single shares Neustile Building & Loan Assn., 35th series, book No. 493_..$75 lot 
Associates Invest 38..1946) 91 | 91%4||Henry Hudson Parkway— 18 Burlington City Loan & Trust Co. (old stock), par $100..-...---.------ $1 lot 
Bear Mountain-Hudson ,~ {| || 4@.......--. Aprilt 1955] 10434; --- ! 5 American Academy of Music, par $100....---------------------------- 300 
River Bridge 7s_...1953] 98 ---||Home Owners’ Loan Corp SO Cee EEE CIRO. BOP WB. cc acc cnccsnescnecnsnccctcsnssssose $5 lot 
Federal Farm Mtge Corp— eae ee Aug 15 1938] 101.3 |101.6 | 1 Emergency Aid Realty Corp. preferred_----------------------------- $1 lot 
wei acass 1 1939] 101.3 | 101.61] | 1s 5-7. June 1900 101.3 101.6 ‘Sei Per Cent 
pooas °~ tet meen pp noe te $ 4,093 University Club of Philadelphia, certificate of interest $11 lot 
a oolansns Apri! 1938| 100.8 |100.11||Triborough Bridge— $ n De Oe ata hae ih ee 
Siiisahacens July 1938] 100.10|100.13|| 4a ef revenue 1977 A&O| 105%|1063% | $10,000 ee Pere ee ee ee eee ess 
Baoncerenennoe Dee 1940] 101.10/101.13|] 4s seria. revenue 1942-68] 02.40] 3.70 | 900 Wawonaissa Club 15-year ist mtge. 6s, due 1941. Nov. 1933 and 
subsequent coupons. --.-.--..-.-------------------------------------- $46 lot 
$250 Rittenhouse Square Corp., income 6s------------------------------- $2 lot 
For footnotes see page 4105. $5,000 Illinois Coal Corp. Ist 7s, ctf. of deposit ......-....-..------------ $2 lot 
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Quotations on Over-the-Counter Securities—Friday Dec. 24 Concluded 
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Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


120 Broadway, New York 


Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 


















HAnover 32-3080 


WICKWIRE SPENCER STEEL 


New Common 


A. T. & T. Teletype N. Ve 1-1643 


éxpress Exchange 


52 Wall Street, 


New York City 
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Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 


Prospectus on request 


ROBINSON, MILLER & CO. 


INC. 


Telet 












































HAnover 2-1282 52 Wiliiam Street, N.Y. N.Y.1 5 
Industrial Stocks and Bonds 
Bia | Ask Bid Ask 
ym ym eee * 3%| 4%||Pathe Film 7% pref..-.. *| 94 97 
American Arch_._.....-.- *| 22 29 ||Petroleum Conversion...1 %| 1 
American Book___...- 100} 50 | 55 ||Petroleum Heat & Power.*| 3%| 5 
American Cynamid— Publication Corp com_...*| 38 41% 
5% conv pref_...--.- 10%/ 11 ||/Rem n arms com... 2%| 3% 
Hard Rubber— Scovill Manufacturing -- 2544) 27 
8% cum pref_...... 82 .-.|/Singer Manufacturing..100} 228 |232 
erican Hardware_...25| 2034] 21%/|Singer Mfg Lid__...-.-..- 4%) 5% 
Amer Maize Products_...*| 14%] 17%||Skenandoa Rayon Corp..* 6 8 
American Mfg 5s pref..100| 72 80 ||Standard Screw..._.-..- 26 %| 29 
Andian National Corp...*| 45 52 ||Stromberg-Carlison Tel Mfg 6%] 7h 
Art Metal Construction.10} 16%4/ 18 |/Sylvania Indus Corp-_-.-. 14%] 15% 
Bankers Indus Service A_*|  ....| 7% 
Belmont Radio Corp....* 4 5%||Taylor Wharton Iron & 
Beneficial Indus Loan pf.*| 51% Steel common......... * 612 13% 
Bowman-Biltmore Hotels Tennessee Products--....- * 1%)| 2% 
lst preferred__...... 100 9%| 13 |/Trico Products Corp. -..-.. *| 35%)| 37h 
Burdines Inc common....1 5%! 8 |/Tubtze Chatilioncum pf.10] 81 85% 
United Artists Theat com. * 1%| 1% 
Chilton Co common._-_.10 3%| 4||United Merch & Mfg com * 6%| 8h 
Columbia Baking com... .*' 3%} 5%||/United Piece Dye Works. * % % 
$1 cum preferred_____- *| 10 12 Preferred_.........- 100 2 3% 
Crowell Publishing com_.*} 28 31 
$7 preferred___.___- 00} 109 ...||/Warren (Northam)— 
Dennison Mfg class A___10 1%! 2 $3 conv preferred_....- | 641%) --- 
Devoe & Raynolds B com , 33 37 ||\Welch Grape Juice com..5| 13 15% 
Dictaphone Corp_....... 40 44 7 ferred....... 100} 103%} --- 
a A ee 116%| -..||West Va Pulp & Papcom.*| 17 19 
Dixon (Jog) Crucible...100} 46 51 || Preferred._.......-- 94%| 97% 
juglas Shoe preferred_100} 1934] 22 ||West Dairies Inccom vtcl 1 2 
per Corp._.......... *| 50 53%|| $3 cum preferred_..... 17 19 
Federal Bake Shops... -_- * R 30" White Rock Min Spring— 99 
Foundation Co For sha___ 1%| 2%||Wiekwire Spencer Steel_.*| 6%| 7% 
ap eave 2%) 3%||Wilcox & Gibbs com._._..50) 12 15 
WJR The Goodwill Sta..5; 22 24 
Garlock Packing com_...*| 44 46 Woodward Iron com....10) 14%] 15% 
Gen Fire Ext ---*| 16%] 17|| Worcester Salt......-- 100 57 
Good Humor Corp....--. 1 5 6% 
Graton & Knightcom....*| 3%] 6 |/York Ice Machinery..--- *| 11%) 12% 
|< eS 40 43 % preferred._..... 61%| 63% 
Great Lakes SS Co com..*| 30 32 Young ae 8) Cocom...100) 83 93 
Great Northern Paper...25| 3134] 33% % preferred....... 128 = 
Harrisburg Steel Corp... ..5 7K 9% 
Kildun Mining Corp-.-.-.--. 1 yy % Bon 
King Seeley Corp com__..1 7%| 8||American Tobacco 48.1951} 106 [109 
Lawyers Mortgage i! y % we! Wire Fabrics 78..1942| 95 ae 
Lawrence Port] Cement 100} 16%} 18%4||Bethlehem Steel 348.1952) 8434) 85 
Lord & Taylor com__..100} 175 [200 Chicane Bt Stock Yds 58.1961; 90 94 
% —— 110 seu Cont'l Roll & Steel Fdy— 
2d 8% preferred_-_-._- 1 115 an lst conv s f 66_..... 80 82 
Pub common. * 5 7% a. Pack conv 45-1960 90 91 
A Sa 42 45 | | Ee 90%} 91% 
Merck & Co Inccommon.1{ 28%/ 30% m. Rock Oil 7s...-.-. 1937 S70K%| 72K 
% wpreferred......- 100] 113%] --- | pee 1938] 13 15 
Mock Judson & Voehringer Kelsey Hayes Wheel Co— 
% ferred_..._.. 100 Conv deb 6s....... 1948} 75 82 
Muskegon Piston Ring.2 9%| 10%||Martin (G L)— 
National Casgket_....... s| 44 47 tw 7 Lee, 1939; 160 a 
eh *| 108%} --- 5a_.....1946] 716 20 
Nat gy 7 © ‘hee 23” A. NY Y Shipbuilding 58..1946) 83 88 
New Britain Machine_...*| 19 21 ||Scovill Mfg 5}s.-.-.- 1945} 107 /|108 
New Haven Clock— dard Textile ® 
6%%..-.-.. 100} _.-.| 80 lst 66 assented... .. {22 23% 
Northwestern Y ---100) 45 48 Witherbee Sherman 6s 1944) 3614} 38% 
Norwich Pharmacal.-._.- 5} 33%) 35% ty ~ Iron— 
Ohfo Leather common... 12 17 YR 1962} 100 %4/| 102% 
Ohio Mateh Co_........ 7 8 20 conv income 58..1962} 83 86 
Sugar Stocks 
Bed | Ask Par; Bid | Ask 
Cuban ly -<<y --e 11 13 ||/Haytian Corp Amer..... * K% % 
ern Sugar Assoc... ._ 7 834||/Savannah Sug Refcom...1) 30%] 32 
a a, 15 16%||West Indies Sugar Corp. .1 3 4 
* No par value. a Interchangeable. 6 Basis price. @ Coupon. e¢ Ex-rights, 
f Flat price. @ Madhinnl quetiticn. w ¢ When issued. w-s With stock. 2 Ex- 
dividend. y Now selling on New York Curb Exchange. z Ex-stock dividends, 


t Now listed on New York Stock Exchange 


¢ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 











52 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 






































Bta Ask 
eo ~ eee 1939] /80 mF 
6s unstamped- -._-.-- 1939] f95 Pe 
Housing & Real Imp 7s '46} 20 ose 
Hungarian Cent Mut 7s 37} J18 om 
Hungarian Ital Bk 7}4s '32] f18 eS 
Hungarian Discount & Ex- 
change Bank 7s....1936! /26 oie 
Iiseder Steel 6s......- 1948} f21%4| --- 
Jugoslavia 58 funding.1956} 524| 53% 
Jugoslavia 2d series 56.1956; 5234) 5344 
Coupons— 
7 Nov 1932 to May 1935] /59 ore 
68 7 Nov 1935 to May 1937] /42 ose 
Brandenburg Elec $a. 71988 20 21 Koholyt 6}4s-.--..---. 1943} f20}4} -.. 
Brasil ro — 51; 38 41 Land M Bk Warsaw 8s '41/ /57 eee 
Brazil funding scrip... .-..- 453 _-.||Leipsig O’land Pr 64s '46| f21 ibe 
Bremen Gane 7s. 1986 {20 | 23 ||Letpzig Trade Fair 78.1953] /20%4 
Cis ncisiondnbasegue S17 21 Luneberg Power Light & 
British Hungarian Water 7s.._....... 1948} f21 eae 
Wivivsddeteinbek 1962} 27%) --- 
Brown Coal Corp— Mannheim & Palat 78.1941] /21 pa 
Plitnevilscendcud 1953} f22%| ---||Meridionale Elec 7s_..19 : 460 63 
Buenos Aires scrip. _....-- 156 | 59 ||Munich 7s to...._... 1945] /20 | 22 
Burmeister & Wain 63. 1940] f111 .--||/Munie Be Hessen Yo oo 45 120 Lem 
Municipal Gas & Elec Corp 
Caldas (Colombia) 744s '46} f634| 734|| Recklinghausen 7s..1947) /21 | 23 
Cali (Colombia) 7s...1947] 1034} 12 
Callao (Peru) 7}48....1944| /6 7%||Nassau Landbank 6}48 '38| /25 ana 
Cauca Valley 7}48....1946] /f6%| 7}4||Nat Bank Panama 
Ceara (Brazil) 8s..... 7' f4 pais (A & B) 6)48.1946-1947! /94 one 
Power (C&D) 6348.1948-1949, 92 ded 
dake 1 22 ..-||Nat Central Savings Bk of 
Chile Govt 65 6s assented....| £1334; 1544|| Hungary 7}4s--.-.-.-- 1962] S18 pea 
7s assented............ 41334} 15%4||National Hung: Ind 
Chilean Nitrate 58....1968) /654| 68% eee 1948] J18 one 
City Savings B: orth German alps Ge Me 198 44|100 
Budapest 7s. ....-- 1953) fis antl: Mile sth edith andede 62 | 63% 
Colombia 48.......-- 946) f40 | 45 ||Oberpfals Elec Fa22771986 120 ite 
Cordoba 78 samens ... 18 162 66 wy yodetues State 
Costa Rica funding 5¢. 61) J15 | 18 || 7s to-..---.-.--...-- £20 sae 
Costa Rica Pac Ry 7448 '49| S15 18 Panama City Sie... 1888 24 | 28 
| SR Rieigee atte. 1949] f15 18 5% scrip....-.-- 120 | 27 
Cundinamarca 6}48- ..1959 ich. 7 TIERS Ointeesencesa 1956| £34 37 
Dortmund Mun Util 6s ’48 0%! .--||Porto Alegre 7s. _..-- 1968} f8 10 
Duesseldorf 7s to...-. 1945) f20 eee on} Church (Ger- 
as Ti Mieasace 1945] /20 - many) 78....-...-. 0 --- 
East Prussian Pow 68.1953] /20 ...||/Prov Bk Westphaila 68 °33) J26 ons 
Riesete Pr (Germ) ss "50 f20%8 | Bk Westphalia 68 aa 3 aed 
mA. Mortgage i _~ Rhine Westph Elec im ont 150 ibe 
vi t 74s8-..-.-- 1966] /28 e Se ants sacs Aianatihtietaanes mato ped S19 acs 
74s income. .-.-- 1966} /21 .--||Rio de Janeiro 657771083 fs | 10 
78 1967| /28 ..-|/Rom Cath Church 648 °46| /204| 22 
421 R C Church Welfare 7s '46| /20%4| 22 
20 Royal Dutch 4s-.-.-..-. 1945} 130 — 
102% Saarbruecken M Bk 6s '47| [20 eco 
Salvador 7%-.------- 1957| /22 28 
7s ctfs of deposit.1957} /17 18% 
OS GID Zs ch édeseccbiine f12 15 
ie CCR Ae 140 ame 
88 ctfs of deposit. 1948} /30 one 
Santa Catharina (B: ) ro - 
Santa Fe 7s stamped_1942] /65 | 67 
SN hcit, nein taiieiieen cenalen 180 ooo 
Santander (Colom) 78.1948} 6 6% 
Sao Paulo (Brazil) 6s..1943) 8 10 
Saxon Pub Works 78. .1945| /21 eée 
Sa eae 1951] 20445] --- 
July to Dec 1934 £38 ...||Saxon State Mtge 6s..1947| f21 aon 
...||Siem & Halske deb 66.2930|/370 {385 
£35 -..||State Mtge Bk Jugoslavia 
- Eee teiRepeene. 1956) £56 | 58 
‘ 2d series 56......-- 1956} J56 | 58 
28 Coupons— 
July to Dec 1937 ...---. 125 27 Oct 1932 to April 1935} /61 “ee 
Diibcadssasesba s6%| 7 Oct 1935 to April 1937] 42 ooo 
Dawes coupons Stettin Pub Util 7s. ..1946} /20 nae 
Dec 1934 stamped----_-- {8%} 9%||Stinnes 7s unstamped_ 1936] £59 ae 
Apr 15°35 to Apr 15 '37_| /174| 18% Certificates 4s...1936] f47 eee 
Young coupons 7s unstamped-..-.-.- 1946] /57 aoe 
Dee 1 '34 re J11M%j 12 4s...1946| 45 oom 
June 1 '35 to June 1°37_-| f13%) 14% 
Graz (Austria) 86- --..- 1954] 107 ---|/Toho Electric 7s--.-.- 1955] 62 ose 
Britain & — TO Miaaseenne cas 947) f6 6% 
bariodédnoucis 960-1990} 111% j112%}|Union of Soviet Soc Repub 
DU sidecases 1 145 | 50 7% gold ruble....- 1943) 7. - 91.60 
Hanover Hars Water Unterelbe Electric 68. .1953 22 
ahd saidinastaanau 1957} £194} 21 Vesten Elec Ry 78. ...1947 21% 
Haiti 6e.........-..-. 1953; 85 95 Wurtemberg 7s to....1945] 20 hoo 

















CURRENT NOTICES 





—Proposed dissolution of the firm of Pask & Walbridge, and admission 
of Marshall W. Pask to the firm of Mackay & Co. as a general partner as 


of the first of the year, is announced. 


Upon the admission of Mr. Pask to membership in Mackay & Co., a 
member of the Pask & Walbridge organization will become associated with 
Mackay & Co. Among these are Joseph Doctor, recognized authority in 
the oil industry, L. A. Dittman, Christopher Street, George Jaeger, William 
B. Smith, John Baker and Walter Tubbs. 

As members of the New York Stock Exchange and New York Ourb 
Exchange, Mackay & Co. conduct a general stock and bond commission 


business. 


—Fairchild, Phillips & Co., investment and business counsellors, have 
moved to enlarged quarters in the Bankers Building, Chicago, where they 
opened for business in January of this year. 

This firm, since its organization, has rendered investment counsel service 
to individual investors. During recent months they have encountered 
considerable demand on the part of corporations and institutions to act in 
the capacity of a clearing house for information relative to financial and 


business developments. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statement (Nos. 3554 
to 3558, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
total involved is approximately $2,431,652. 


Mortgage Guarantee Co. (2-3554, Form D-1) of Baltimore, Md. The 
bondholders protective committee has filed a registration statement for 
the issuance of certificates of deposit for mortgages, maaeheege participation 
certificates and assignments and any guarantees thereof by the registrant, 
with respect to about 600 mortgages, with a face value of $16,106,836, made 
by various mortgagors. 

The deposits, the company said, are in connection with a plan of realiza- 
tion proposing payment of cash through a loan from the Reconstruction 
Finance Cergtratioe issuance of 3 to 5% 20-year class A e certi- 
ficates and 2 to 4% 20-year class B e certificates in exchange. 
Howard Bruce is Chairman of the protective committee. Filed Dec. 16, 1937. 

Clear Creek Consolidated Mining Co. (2-3555, Form A-i) of Dumont, 
Colo., has filed a registration statement covering 400,000 shares of copiees 
stock, 10 cents par value. Of the shares being registered 200,000 will be 
offered through underwriter at 8714 cents, 12,568 will be held by under- 
writer for resale, and 187,432 were sold ublicly through underwriter at 
00.77 cents, subject to rescission. If the latter shares are reacquired they 
may be offered through underwriter at 87.5 cents. Proceeds will be used 
for development, mill machinery and equipment, and for working capital. 
dy erer & Co., Inc. will be the underwriter. David H. Riely is 
President of the company. Filed Dec. 17, 1937. 

Honeymead Products Co. (2-3556 Form A-1) of Cedar Rapids, Iowa, 
has filed a registration statement covering $100,000 4% % 2-year unsecured 
notes, due 1939, and 96,000 shares common stock, $5 par value. 

The notes were sold to the underwriter at 96 and are being resold at 100. 
Of the common shares registered, 40,000 are to be offerea through under- 
writer at $8 eacn; 5,000 are optioned to underwriter at $8 each; 5,000 are 
optioned to officers at the same price, and the remaining 46,000 have been 
issued for predeceéssor assets and are not to be presently offered. 
will be used for grain elevator, plant and working capital. Priester Quail 
& Co. will be underwriter. R. P. Andress is President of the company. 
Filed Dec. 20, 1937. 

Hagerstown Industrial Savings & Loan Co. (2-3557, Form A-1) of 
Hagerstown, Md., has filed a registration statement covering 1,500 shares 
of class A common stock, no par, to be offered at $100 per share. Proceeds 
will be used for working capital. Southeastern Investment Co.. Inc., will 
be underwriter. Andrew K. Coffman is President of the company. Filed 
Dec. 21, 1937. : 

Emerson Electric Mfg. Co. (2-3558, Form _A-2) of St. Louis, Mo., 
has filed a registration statement covering 212,754 shares common stock, 
$4 par value. Of the sharesr tered, 77,754 have been sold to the under- 
writer, Van Alstyne Noel & Co. at $5 ezch for resale at $7.50 per share; 
4,000 are to be sold to underwriter by certain stockholders for resale at 
$7.50 per share, and 131,000 are optioned to underwriter for resale at 
$7.50 share. Proceeds received by ogupeny will be used for working 
copie . Joseph Newman is President of the company. Filed Dec. 22, 


The SEC has announced that it has consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933. 

American Insulator Corp. of Del. (3434) covering 23,220 shares 
($25 par) 6% cumul. pref and 132,710 (so par) shares somtion, “Hiled 
Sept. 27, 1937. 

Cameron Fuel Oil Mot Cc - (3440 ering 100, sh 
“— ee stock. Filed Sept. 25, 1937, Hocssi er ee ee 

M facturi Co. i 4 
i a a ete per gets ng, oie covering 111,830 shares of common 

Silversmith Mi Ltd. (3529 i ,000, h 
common stock. Filed Now. fs 1st. oy hes semetnarey hs prorat a 

A stop order with opinion was issued in the ease of: 

Kinner Airplane & Motor Corp., Ltd. (2349). For further details 
see subsequent page. 

_ The last previous list of registration statements was given 
in our issue of Dec. 11, page 3808. 





Abbott Laboratories—Z/nitial Preferred Dividend— 
The directors have declared an initial dividend of ogy cents per share 
on the 444% cum. conv. pref. stock, par $100, payable Jan. 15 to holders 


of reco an. 3.—V. 145, p. 3808. 

Abitibi Power & Paper Co., Ltd.—Farnings— 

Pah iy, xc., bond int. & f i 5300. 
Begnings vet eprec., nd int. & inc. tax... _- $411,528 $200,390 


Administered Fund Second, Inc.—25-Cent Dividend— 
e ectors have declared a dividend of 25 cents share on the 
common stock, payable Dec. 23 to holders of record Dee 17. This com- 
| ray with 10 cents paid on Oct. 20 last; 18 cents paid on April 20 last and 

vidends of 10 cents pets on Dec. 21, 1936; Oct. 20, 1936, and each three 
seas A iene and . ——r. Uy soogel qviden of 23 cents was paid 

_4i, ° pecia! end o: 

1936 iV ide aaa ve cents was paid on Oct. 20, 


Akron Canton & Youngstown Ry.—Earnings— 
1937 1936 


November— 93 1935 1934 
Gross from railway ___.. $141,767 $189,577. $177,838 $128,219 
Net from railway... __ : 71,749 55,603 x 
Net after rents... ___ loss2'052 40,246 32322 15.632 
Grea ms pale 985,843 2,054,359 

Toss from way... ; J A 4 1,807,027 1,572,1 
Net from railway... 651524 "771072 ’BBo'gai «bap 'os? 
Net peat 299,143 436,081 3411926 250/227 


ren 
—V. 145, p. 3644. 


Aeolian Co. —ZI/ncome Statement — 











Years Ended June 30— 1937 1936 1935 
ea eee x$24 827 $3 .480 $31,851 
Profit on capital reps ent from 

Aeolian Co. (Aust a} Pty. Ltd., 

1 PIINIDL aiettbdnncnocenone | ae? oe 

I i $35,411 $3 ,480 $31,851 
Prov. for reserve for amount due from 

Aeolian Co., Ltd., London. .-.----- 100 ,000 304,500 304,500 
Prov. for reserve for revaluation of 

manufacturing property eee Pee ee 126,854 
Additional prov. for loss on sale of idle 

factory real estate.............-- 50 ##eecess semen 

TE OE DE. cncncccnncceses« $105,725 $301,020 $399,503 
IN ceric mrneirnm adie y1,122.,395 1,392,715 1,792,218 

1,016,671 $1,091,695 $1,392,715 


Balance at June 30....-...-..---- 
x Incl. dividends of $123,526 received on investments in other companies. 
y Includes reserve for contingencies, &c. 
Balance Sheet June 30 
1936 Liabtlittes— 


1937 1936 


1937 








Gtricaeceses<> $377,791 $182,755] Accounts payable. $18,822 $30,960 
Accts.receivable.. 344,594 435,127 | Accrued liabilities_ 55,862 54,289 
Bills receivable. 4,252 6,317| Wages pay. (curr.) --..--.- 43.389 
RPE. chccene 90,110 117,370|6% secured notes. 926,950 913 500 
Unexpired insur’ce, Deferred credits--. 7,019 14,940 

prepd.taxes,&c. - ...-. 8,182| Reserves__.....-- 709 ,000 639,7:) 
Due from Aeolian 7% cum. pref. (par 

Co., Ltd., Lnd’n 1,217,816 1,217,815 100 per share) - 40,900 67,0 
Mtges. rec. on real Class A pref. (6% 

estate sold____. 73,945 63,300} cum.whenearn.) 1,183,400 1,169,950 
Invest., at cost_.. 2,064,027 1,973,506) x Common stock -- ,150 72,150 
Furn. & fixt. & un- Surplus.......... 1,183,997 1,091,695 

improv. real est. 2 iia 
Deferred charges -. 
Manufac’g prop’s 

RE is .. aceacn 94,001 

THE atateeues $4,198,100 $4,098,375 MEE cintpapepanenatad $4,198,i.0 © 4,098,375 





x Represented by 14,430 shares of $5 each.—V. 144. p. 4332 


Alabama Power Co. —£arnings— 

Period End. Nov. 30— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue-.--...-- $1,644,654 $1,735,375 $20,235,562 $18,546,401 
x Oper. exps. & taxes-_-_- 705,4 834,611 8,933,706 8 257 








Prov. for retire. reserve. 228,105 67.500 2°552/501 1.732.055 
Gross income... -_.--- $711,080 $733,264 $8,749,354 $8.428,088 
Int. & other fixed chgs-. 399,827 398:011 4,827:613 4,817,038 
Net income-.-------- $311,253 $335,252 $3,921,741 $3,611,049 
Divs. on pref. stock_-_-_- 195,178 195,178 2,342,138 2,342,138 





; eran $116,075 $140,074 $1,579,603 $1,268,911 
x No provision was made in 1936 for Federal surtax on undistributed 

pretiss as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 3488. 


Alexander’s Department Stores, Inc.—15-Cent Div.— 

The directors have declared a dividend of 15 cents per share on the 
onmme stock, payable Dec. 30 to holders of record Dec. 28.—V. 145, 
p. 3336. 


Alaska-Juneau Gold Mining Co.—E£xztra Dividend — 
The directors have declared an extra dividend of 15 cents per share in 
addition to the usual quarterly dividend of 15 cents on the common stock, 
y $10, both payable Feb. 1 to holders of record Jan. 15. An extra of 
0 cents was paid on Novy. 1, last, and extra dividends of 15 cents per share 
were paid in each of the 16 preceding quarters.—V. 145, p. 3808. 


Allemannia Fire Insurance Co.—£ztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable Dec. 30 to holders of record Dec. 21. A 
similar extra dividend was paid in each of the eight preceding quarters. 
The company paid extra dividends of 10 cents per share on Jan. 2, 1935, 
and in each of the four quarters prior to this latter date.—V. 145, p. 1890. 


Allied Kid Co.—Sales— 

The company reports a sharp drop in November sales, with some im- 
provement now indicated during December. Dollar sales in November 
were $485,153, or about 55% of the total for the corresponding montb of 
1936. Sales in dozens of 35,155 were just under 50% of the total for No- 
vember last year. 

The company observes that sales for December are running about 33% 
ahead of November. Comparison with a year ago will be influenced by the 
fact that volume in December, 1936, was the largest of any month last year, 
because of buying in anticipation of higher price levels. 

Leather sales for the 11 months ended Nov. 30 amounted to $9,328,436 
compared with $8,717,355 for the same od last year. Based on present 
indications for December, total 1937 dollar sales will be slightly under 
1936, when $10,073,000 was reported; with physical volume about 12% 
below last year.—V. 145, p. 3488. 


American Arch Co.—Pays Another 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
capital stock, no par varus, peyeste Dec. 21 to holders of record Dec. 17. 
A like amount was paid on Dec. 1 and on Sept. 1 last, and com with 
50 cents paid on June 1 and March 1 last; 75 cents paid on Dec. 1 and 
= 1, 1936, and quarterly dividends of 25 cents per share dis- 
tributed each three months previeuay In addition a special dividend of 
75 cents was paid on Dec. 21, 1936, and an extra dividend of 25 cents per 
share was paid on Dec. 24, 1935.—V. 145, p. 747. 


American Colortype Co.—T7°o Pay $5 Preferred Dividend— 

The rs on Dec. 16 declared a dividend of $5 per share on the 5% 
preferred stock, payable Dec. 24 to holders of record Dec. 21. This is 
the first a gee made on the 5% stock which was given in exchange 
for the old 7% preferred issue —V. 145, p. 2685. 


American Insulator Corp. of Del.—Registration With- 


drawn— 
See list given on first page of this department.—V. 145, p. 2216. 


American Machine & Metals, Inc.—No Common Div.— 

Directors at their recent meeting took no action on the payment of the 
dividend ordinarily due on the no-par common shares at this time. 

Dividends of 15 cents per share were paid on Oct. 1 last, and each three 
months previously.—V. 145, p. 3187. 


American Mfg. Co.—To Pay $1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 31 to holders of record Dec. 15. A like amount was 
paid on Oct. 1 last, and com with $2 paid on July 1 last and $3 paid 
on Dec. 31, 1936, this latter being the first dividend paid on the common 
stock ce July 1, 1931,when a distribution of 50 cents per share was 
made.—V. 145, p. 2379. 
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American Products Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 4% cents per share on account 
of accumulations on the $1.50 cum. partic. pref. stock, no par value, 
payable Jan. 1 to holders of record Dec. 24. 

Accruals after the current payment will amount to $1.87 )¢ 
—V. 143, p. 2037. 


American Screw Co. —Ezrira Dividend — 

Directors have declared regular quastesty dividend of 20 cents a share 
and an extra dividend of $2 per share both payable Dec. 21 to stock of 
—_ Dec. 9. Extra dividend of $1 was paid on Dec. 21, 1936.—V. 144, 
D. ; 


American Telephone & Telegraph Co.—Obituary— 
Eugene S. Wilson, a Vice-President of the company since 1920, died on 
Dec. 19 of a heart attack.—V. 145, p. 3965. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American. Water 
Works & Electric Co. for the week ended Dec. 18, 1937, totaled 42,701,000 
kwh., a decrease of 13.7% under the output of 49,479,000 kwh. for the 
corresponding week of 1936. . 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended 1937 1936 1935 1934 1933 
Nov. 27_~-*40,793,000 46,495,000 44,400,000 35,437,000 33,231,000 
Dec. 4... 42,206,000 *44,832,000 *42,434,000 *33,31 

35,363 ,000 

33,799,000 


per share. 


Dec. 11--- 43,911,000 47:537'000 44'253/000 
Dec. 18__- 42:701,000 4914791000 441254000 
* Includes Thanksgiving Day.—V. 145, p. 3966. 


November Power Output — 

The power output of the electric subsidiaries of the American Water 
Works and Electric Co. for the month of Nov. totaled 187,893,537 kilowatt 
hours, inst 198,107,070 kilowatt hours for the corresponding month of 
1936, a aes of 5% 


For the 11 months “ended Nov. 30, 1937, pore output totaled 2,360,- 
465,461 kilowatt hours, as against 2,190,513,771 kilowatt hours for the 
same perid iast year, an increase of 8%.—V. 145, p. 3966 


Amoskeag Co.—zira and Larger Dividend— 

This company, the investment company which was formerly a large 
holder of securities of Amoskeag Manufacturing Co., has declared out of 
1937 earnings a common dividend of $2 per share, payable Dec. 27 to holders 
of record Dec. 21. This special dividend largely represents disbursement 
of the non-recurring income item of $166,265 coming from final interest 
adjustment on Amoskeag Manufacturing Co. bond.. On the 90,181 shares 
of Amoskeag Co. common, this amounted to $1.84 per share. 

The company also increased the regular common dividend which will be 
paid in 1938 out of 1937 income. It declared a dividend of $2, payable $1 
on Jan. 4, 1938, to holders of record Dec. 21, 1937, and $1 on July 5, 
1938, to holders of record June 25, 1938. In 1937 the company paid com- 
ge dividends of $1.50 per share, and in each of the three preceding years 

a 25. 
t the company’s recent annual meeting it was voted to change the date 
of closing the fiscal year from June 30 to Dec. 31.—V. 145, p. 3809. 


Arkansas Power & Light Co.—ELarnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues._.... $792,300 $747,367 $8,929,298 $7,925,386 
Oper. exps., incl. taxes- 408,290 425,248 5789 ,533 ‘ ,691 
Prop. retir. res. approp. 103 ,200 54,000 56,600 599,400 


$268,119 $3,283,165 $2,836,295 
15,406 100,240 125,650 
$283,525 $3,383,405 $2,961,945 
637 16,938 9,600 


, , 


$3,400,343 $2,971,545 
1,817,031 1,814,485 
103 ,684 79,021 
Cr19,666 627 


$1,499,294 





$280,810 
12,644 
$293 ,454 
481 


Net oper. revenues_-_-_ 
Rent from lease of plant 
(net) 





Operating income. --- 
Other income (net) 





$293 ,935 $284,162 
Interest on mtge. bonds_ 151,895 151,161 
Other int. and deductions 6,816 
Int. charged to construc. Cr306 


in $134,499 $126,491 
x Dividends applic. to pref. stocks for the period, 
whether paid or unpaid 





$1,085,666 
949,265 949,265 


$550,029 $136,401 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 sect. 
stock and $1.50 a share on $6 pref. stock, were paid on Oct. 1, 1937. ivi- 
dends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
oo > of ot No such provision has been made to date for 1937. 
—vV. Dp. k 


Armour & Co.—Financial Report— 

Robert H. Cabell, President, says in part: 

Cash Market for Farmers—Last year we purchased some 15,000,000 head 
of livestock, for which we paid cash on delivery. Not only did we operate 
on all the large markets but we extended our service to various territories 
where formerly we were unable to compete affectively for the locally pro- 
duced livestock. We were also buyers of poultry, eggs and cream on a 
very large scale. In the course of the year we helped four or five million 
farmers to find markets for their products. 

Our responsibility to consumers consists of constantly supplying fresh, 
wholesome meats and produce in cuts and es acceptable to them. 
This service is rendered through the retail meat deaters whom we rogers as 
the respresentatives of the consumers. So well is this service handled by 
com y that practically every section of the country has always available 
a share of the existing meat supply. 

Lower Production Costs—It seems to us that the future of the packing 
industry and in fact the welfare of American livestock ucers lies in 
reducing the cost of production for the two-fold purpose of supplying 
domestic consumers with the quantity of meat which they need to maintain 
their health and strength at prices they can afford to pay, and to enable 
us again to compete in foreign markets. With present liv costs 
neither of these objectives can be attained. Asa matter of fact our livestock 

cers are ually and surely losing und. The cost of producing 
vestock in most Other countries is lower than it is here. 
year the United States has imported more meat than in any 
Various countries are shipping canned hams and other por 
in large quantities—paying our tariff duties and still apparently making a 
satisfactory profit for themselves. 

In emphasizing the need of lower production costs we do not have in 
mind that our livestock ucers should be content with less fit. On 
the contrary we would like to see them make larger profits and we believe 
that if more study is given to the matter of cost and if the results of these 








dies — by 4 applied it will be possible for our livestock producers to 
now exists in our production costs. A survey in a county in one of our 
from $4 per cwt. to $14 
hogs in this country is much higher than it 
South America. A long ae ese yao with the foreign trade leads us to 
r 
mpany fully discharged its responsibilities to its 
in the industrial and commercial world. The wages of our plant wor 


stu 
increase profits while reducing the price level of livestock. As evi- 
dence that this is not an unreasonable goal, consider the wide range that 
cornbelt States showed that hogs were being produced and marketed at 
per cwt. Obviously, the average cost 
of pee to be. 
ee past year several European countries which had been out of 
purchasing substantial quantities of frozen beef from 
believe that a fair filed fo erican products can be found abroad if we 
can get our costs on a competitive basis. 
pl cae erited and received their heart eration and port 
employees and m an v y coo on and sup 
during the year. Wages and salaries compared favorably with those id 
were, in fact, the highest in the history of the industry and the hours of 
work. closely a; he the ideals of the day. Furthermore, the company 
afforded steady employment throughout the year, to the great bulk of its 


Chronicle 4107 


employees andfYsuch idleness as resulted from light livestock receipts was 

held to a minimum and was distributed so as to cause the least possible 

hardship. We have made, and will continue to make every effort to afford 

— seagrayecs steady work, reasonable incomes, and opportunity to exercise 
%. 


New Federal labor legislation which became operative during the year 
made obsolete our conference board plan of employee representation, but 
harmony and understanding continued in evidence and there were no issues 
of importance as between management and labor. 

The Taz Situation—During the year ended Oct. 30, 1937, the company 
made a final settlement of its consolidated income tax liability for the 
fiscal years 1933 and 1934. The additional tax, accrued interest thereon 
and expenses in connection therewith were charged against the reserve 

reviously provided therefor. Any additional assessments that may 
ae | . the years 1935, 1936 and 1937 are believed to be adequately 
Pp Or. 

As indicated in the 1936 financial report to shareholders, the amount of 
unpaid processing taxes for the fiscal year 1935, less certain charges relative 
theretO, was carried forward in sus under reserves. Title III of the 
Revenue Act of 1936 provided for a tax on unjust enrichment arising from 

e@ processing taxes; the company filed returns for the 

6 in accOrdance with the act, but no tax has been 

pending determination of the validity of the act. As provided in 

itle VII of the 1936 Revenue Act, the company filed claim for refund of 

processing taxes paid to the Government. These claims have not been 

taken into account on the books of the company nor in the accompanying 

financial statements. The Department has not acted On the un- 

_ enrichment tax returns nor on the claims for refund Of processing taxes 
pa 


Redemption of Preferred Stock Deferred—The approval of the shareholders 
was obtained early in the year for some new financing designed to make 
possible the redemption of the preferred shares of Armour & Co. of Del. 
This was to have been another step in the program of the management to 
further reduce charges and to simplify and —— the financial structure 
of the company. Before the authority granted by the shareholders could 
be exerci by the board of directors the financial market became so un- 
settled the project had to be postponed, for the time being. 

Service in New Fields—We acquired an additional packing plant during 
the year and it has given a fairly good account of itself as have most of the 
new plants which we have acquired in the last few years in our efforts to 
compete successfully in territories where formerly we were inadequately 
represented. We have purchased property for the erection of a plant at 
Houston, Tex., and are preparing plans for a plant that will permit us to 
take advantage of the excellent opportunities we see in that section. There 
are Other territories, too, in which we are inadequately represented and 
we may seek in good time to correct this situation. 

Foreign Operations—Our South American business, a very importat 
part of our commercial activity, had a satisfactory year but it appears that 
new governmental regulations may curtail their operations somewhat in 
the future. An Argentine Organization compri: of livestock producers 
and known as ‘‘The Corporation’’ has entered actively into the meat 
packing business in competition with the established gorificos. The 
corporation has taken a share of the quota formerly handled by the Frig- 
ori _— and consequently has redu their volume and opportunity to 
profit. 

During the year we have installed facilities for handling hogs in our plant 
in Montevideo, Uruguay. While local packers operating under government 
direction have op our entry into the local] filed, our efforts have been 
well received by the trade and the public. 

The 1938 Outlook—The outlook for the current year is uncertain. General 
business conditions are unsatisfactory and there has been a consumer 
resistance to high meat prices that has curtailed consumption in most parts 
of the country, due principally tO unemployment. As @ result, the prices 
of livestock are undergoing adjustments that seriously affect inventory 
results. How long it may last is uncertain. Company is in a positiin to 
hold its own and to benefit from any improvement in business conditions 
which takes place. 

Consolidated Income and Surplus Statement 
{Armour & Co, of Illinois and Subs., incl. Armour & Co. of Delaware and 
its Domestic and Foreign Subs.] 
53 Weeks 52 Weeks 


52 Weeks 52 Weeks 
Oct. 30,’°37 Oct. tH 36 ote * °35 Oct. a. "34 


788,279,705 748,935,218 683,000,000 564,000,000 
a23,013,116 23,531,342 22,421,702 24,615,651 


Deprec. (bldgs., machy., 
equipment and cars) - - ,804,218 5,632,617 5,378,717 6,362,840 
Interest charges 4,473,667 4,380,753 5,209,660 5,024,192 
Contribs. to pens. fund ’ 600 ,000 600 ,000 
Prov. for Fed. inc. taxes. 2,268,942 2,733,480 1,884,647 
119,709 
42,787 


Prov. against inv. & adv. 
Min. equity in net in- 
9,712,792 
Armour & 
preferred dividends... 4,683,613 
Parent co. pref. divs.... 5,346,125 
Common stock divs.... 2,845,933 


Balance, surplus. ---.def3,162,879 
52,744,455 





10,560,619 


3,824,698 
793,391 


10,184,492 


3,746,890 
3,402,354 


9,348 ,678 


3,751,055 
3,299,672 


Net profit 





5,942,530 
24,586,081 
35,777 


3,035,248 
49,005,268 


2,297,951 
49,554,148 


X % 29,171 
Adjust. relative to recap. 


lan adopted July 6, e18,665,280 


of prior yrs. prov for 
Federal income taxes - 

Restoration of par value 
of com stock, &c 

Credits aris from pur- 
chase & redemption of 
pref. stocks 

Credit arising from ad- 
just. of pur. of subs. 
to book value 


Total surplus d50,318,134 
Approp. for possible Fed. 

income tax, & 
Miscell. adjustments --- 
c Surplus charges 


b387 ,070 
349,488 


21,523 
52,281,751 





495 
1,058,139 345,485 
d48,859,500 d52,744,455 
4,065,992 4,065,940 
$0.62 $0.74 


y3 276,484 


49,005,268 
4,065,418 
$0.57 





49,554,148 


Balance s lus 
ane 4,059 632 
$0.81 


Common shaoss (par $5) 


a After deducting cost of sales, and pects expenses including transpor- 
tation cost $717,298,229, loss arising from fluctuation of foreign exchange 
rates $167,062, selling, advertising, general and administrative expenses 
$41,132,807 and taxes (other than miscellaneous taxes included in expenses 
but not separately classified and Federal income taxes) $7,543,671, but 
includes other income of $875,179. b Restoration of value of common 
stock previously reserved for issuance to holders of 7% preferred stock upon 
exc e for 36. peter preferred stock and common stock (right to exchange 
expi Jan. 5, 1937). _¢ Debits for premiums and discount arising from 
retirement of bonds. d Surplus consists of $35,987,936 ($35,424,470 in 
1936); capital and eppeopeiaped earned, $5,873,793 ($11,283,441 in 1936), 
and $6,997,771 ($6,036,574 in 1936) unappropria earned. 

e ved at as follows: Credit arising from exchange of 2,000,000 shares 
class A and 2,000 .000 shares class B common stock of an aggregate par value 
of $100,000,000 for 3,000,000 shares common stock of an aggregate par 
value of $15,000,000, $85,000,000; reserve provided for par value of 1,144,- 
626 shares of common stock issued or to be issued to holders of Illinois Co. 
7% pref. stock upon exchange for $6 prior preferred stock and common 
stock, $5,723,130; reduction in book value of properties in respect of write- 
off of appreciation, excess cost, loss of utility values, &c., $54,241,590; 

tion of unamortized discount and other deferred charges written off, 
2,370,000; total, $22,665,279; less transfer to reserve for contingencies, 

,000,000; net as above, $18,665,280. f Includes $35,000 surtax on un- 

distributed earnings. 








Financial 
Condensed Balance Sheet (Illinois Company) 


[Armour & Co. of Ill. and Subs., incl. Armour & Co. of Del., and its 
Domestic ‘and Foreign Subs.) 


4108 











Oda. 30, °37 Oct. 31, °36 Oda. 30,37 Oct. 31, °36 
Asseis— $ $ TAabiltttes— $ $ 
Land, buildings, 7% pref. stock, 
machinery and Delaware Co. 56,431,200 57,079,900 
fixture equip. 128,864,990 136,945,712] d 6% conv. prior 
Refrigerator cars stock (Ill.Co.) 53,299,600 53,297,000 
deliv. equip., 7% pref. stock, 
tols, &c___--- 12,209,452 12,526,482 Illinois Co... 3,371,500 3,873,300 
Gas. sokeness 14,260,778 12,263,164] New common— 
Notes & accts.. 37,239,726 37,054,034 i  acsea 20,329,960 20,329,700 
Interco.accts.rec 844,228 718,985|c Newcom.(res.) -...-- 387,330 
‘. Inventories._. 108,723,505 103,404,269 Notes payable... 21,289,295 19,044,063 
Invest., stocks, Accepts. payable 8,186,992 4,412,454 
bonds & adv_. 11,955,975 15,073,590] Accts. payable.. 8,050,220 7,660, 
Deferred charges 5,003,505 4,314,918] Processing taxes 
Good-will . ...-.- 862,052 1,130,686 payable ._... 8,144,839 8,149,177 
Acer. int., wages, 
local & State 
a 6,149,014 5,429,426 
Res. for Fed. in- 
come taxes... 3,443,774 4,104,742 
Divs.pay.on 
& com. stocks 2,420,264 i -...... 
Serial notes due 
May,1938... 4,000,000 .-..... 
Armour & Co. 0 
Del. Ist mtge 
20-yr.4% bond 
series B, due 
Aug. 1, 1936 
under sinking 
vision 718,000 498,500 
Funded debt... 82,303,000 83,224,500 
Res. for conting. 2,650,000 2,500,000 
Min. stkholders. 
equity in sub. 
companies ... 317,053 697,246 
Surplus. ...--.. 48,859,500 52,744,455 
TWtthicadeun 329,964,210 323,431,840) Total_....-. 329,964,210 323,431,840 
a vomeng bes me products, at market values, less allowance for 
expenses; ot cts and supnlie’ é at cost or r market, whichever is lower, 
b After depreciation reserve O to new 


$45,936,066 in_1937 (as adjusted 
and $42,572, ir in LW - Vo ae for 
a upon exchange for or 
p ra 532,996 no par J. 4 


preouey values c Common 
uance to — ers of Illinois’ 7% YD 

ag ref. stock and common stock. d 
n 


1937 and 32, 970 in 1936. 
(Delaware Company) 


Income Account (Including Domestic & Foreign Subs.) 
52 Weeks 52 Weeks 53 Weeks 
Period Ended— Oct. a. ‘37 ~Oct. i | 36 — "35 
Gross sales to trade & oper. revs. less 
discounts returns & allowances- 


.--871,955,960 390,875,778 34 ,056 612 
Interco. & interplant sales to oper .revs213,725,983 168,641,033 142.886.310 




















es oc dbl aca di gwadsad 585,681,943 559,516,810 491,942,922 
Cost of sales & oper. exps. incl. trans- 
IRR a ee 540,341,737 508,417,495 442,346,102 
Net profit from sales___.-....---- 45,340,206 51,099,315 49,596,820 
Loss arising from fluctuation of for- 
eign exchange rates__._..__------ 161,635 127,413 698,831 
Sell., adver., gen., & admin. expenses 20,344,476 33,310,372 31.225,525 
Provision for depreciation. -------- 3,806,280 3,046,975 2,902,820 
Tax (other than misc. taxes, incl. in 
> but not separately Classified 
& Federal income taxes) ---_------ 4,220.785 3,553.981 3,040,392 
EE ee ee eae ee 16, 207. 030 11,060,574 u +729 ,252 
Ns. oc dckb ong dddelnn cia 5.948 1,985,309 ;498.067 
a 17,612,978 13,045,882 13, 227 319 
Contrib. to employees’ pension fund - - 265,320 296 ,882 280,93 
Sener deductions (net) __...-.------ Cr265,790 160,325 263, 336 
against investments & advances 110,709 400,000 90, 
Int. Ye ‘smort, of debt discount & exps. 2.923.690  2,469.459 3,101, 
Prov. for Fed. income taxes___._.__- z2,119,242 2,219,166 1,574,076 
Min. equity in net income of subs- - - - 42,787 41,718 151,766 
Re eae ee 12,417,019 7,458,331 7,765,362 
Credit arising from the purchase and 
retirement of compen’ ID 0s ..i 1), Geadie o 54,970 29,171 
Surplus at of year_____.__- 53,637,566 51,451,831 50,409,709 
— frm | — +4 of invest. 173,128 21.522 
Credit arising ‘from purchase and re- 
tirement of company’s pref. stock _ - 333 ,006 321,327 328.735 
insta tates sic soa dll Bich sen ae 66.388,091 59,459,587 58.554,500 
pin paid: 7% pref. stock. _-_.----- 4.768,776 3,822,021 3,826,186 
Common noe sali anahan hcl te as 8,000,000 2,000,000 -.---- 
Debits for prems. & discts. arising 
from retirement of bonds--------- 173-480 ie ates 3,276,483 


7 (a RPT for —_ Fed. % tax,&c a400 





iad a. aera ae aiden on 495 attnmes hinkitea 
x ee at end of year____-.---- 53,040,330 53,637,566 51,451.831 
x Com Capital and paid-in surplus 345 $18 im 1937; - 
198,418 1986; $4 .716,713 n 1935, and $43.3 4: by 
priated earned sur ad 793 i n 1937; $6 658.5 500 = 1936: it: 
1935 and $4,911,261 in 1934; unap poe 
1937; $4,880,548 in 1936. $3,503. in 1036, and and eh 13h, 2 i 
z Includes surtax on Oe iioet 3 bn 1004; 


for possible > Padaral income tax on ca oy +7 om 43 
od D' nae arising tev company 


Consolidated Balance Sheet (Delaware Company and Subs.) 











° Oct. 30,'°37 Oct. 31, °36 Oct. 30, '37 Oct. 31, '36 
Assets— $ $ Tiadtlittes— $ $ 
Land, buildings, 7% i stock 
machinery and Delaware Co. 56,431,200 57,079,900 
equipment - ..111,039,753 99,517,039| y Common stock 10,000,000 10,000,000 
ORS ckinwwane 646, ,843,156| Del. Co. bonds. 66,303,000 47,021,500 
Notes & accts. Mor. &Co.44%s ..... 8,390,000 
receivable... 19,788,491 19,419,473| Res. for conting. 2,650,000 2,500,000 
Interco.accts.rec 3,196,012 419,515| Notes payable__ 163,953 394,063 
x Inventories... 56,649,412 52,742,546 tax 
Invests., stocks Payable .___- 1,978,529 1,981,487 
bonds & adv._ 11,106,370 13,365,692) Accr. int., wages 
Deferred charges 4,188,881 3,250,633| local & State 
Good-will ___._. 862,052 1,130,686| taxes_....___ 2,832,707 2,358,190 
Divs. payable on 
stock __-_ SOntee | deacon 
Res for Fed. in- 
come taxes... 2,682,861 3,225,713 
Accepts. payable 8,033,492 270,624 
Accts. payable.. 4,379,683 4,161, "229 
Interco. current 
accts. payable - _.... 472,722 
Del. Co. bonds 
for sink. fund 718,000 498,500 
Min. stkholders’ 
equity in sub 
companies . _. 317,053 697,246 
Surplus......_- 53,040,330 53,637,566 
TOM ick nba 210,477,562 192,688,741| Total._....-. 210,477,562 192,688,741 
x house products at market values, less allowance for selling 
ever is lower. 


er products and li t cost or market, w! 
7 All owned by Armour & Oo. < nels). —V. 145. p 
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Anglo-Norwegian Holdings. Ltd.—Accumulated Div.— 

The directors have declared a dividend of $3 PA. share on account of 
accumulations on the 7% cumulative preferred stock $100, e. Bree 
Dec. 31 to holders of record Dec. 29. ievppents of ‘$3.50 w d 
Sept. 30 and on June 30 last.—V. 145, p. 2217 


Ann Arbor RR.—Earnings— 


Period End. Nov.30— 1937— Month—1936 1937—11 Mos.—1936 
yon an $305.612  SBReos, SS EiO tos *2'928°060 
Net ry. — 9 ee 17,056 50,717 '284'272 361,445 
—V. 145, p. 3646. 


Apco Mossberg Co.—Trustee— 
® The Colonial Trust Co. has been appointed trustee under indenture for 
the first mortgage bonds and transfer t for the voting trust certificates 
for the capital stock of the company.—V. 124, p. 3212. 


Arkansas Natural Gas Corp.—To Pay Preferred Dividend 

The directors have declared a dividend of 60 cents share on the 
preferred stock, payable Dec. 24 to holders of record 21. This is 
the first payment made on the preferred shares since April, "1932, when a 
dividend of 15 cents per share was distributed.—-V. 145, p. 3338. 

Armour & Co. of Del.— Annual Re oper 

See under Armour & Co. (Ill.).—V. 145, p. 


Ashland Oil & Refining Co. —Earnings— 
Earnings for i Months Ended Nov. 30, 1937 











Consolidated net income after all charges_-.......-..-----..-- $654,856 
E per share on common stock. ...................-.-- $0.67 
—V.1 Pp. 2834. 
Associated Gas & Electric Co.— Weekly A + 
For the week ended Dec. 17, Associated Gas & Epectric 
rth ‘init, oF at s 90,754,540 units wn )- ire 8 year 8 a@ decrease = 2 ite - 
This is the yk, net output reported si S wk. ended Nov. 19, 
of this year 
Consolidated Statement of Earnings and ¢ Bogenees of Properties Irrespective of 
f Dates @ of Acquisition. cares 
ee 
12 Mos. End. Nov. 30— 1937 joes % 
papas I ae $101,778.677 $04,500483 $7277 104 8 
ee kth Sn eduteberne 13,600,970 14.218 218. 1 "382.789 3 
Transportation... .......... 523.669 9 
RN oi hare, a as eteadel bled j x6,064 .. 
| ip orygeaaeite peed 1,303 ,258 1/287.3 ts. 1864 1 
MS sddsgudicescccsdabbee »279,840 1,232,491 47:349 4 
Total gross oper. revenues. $125,915,067 $117,674,266 $8,240,801 7 
Oper. expenses and maint... 64,876,570 60,322,598 4,553,972 8 
Provision for taxes........- 15,788,601 12,246,977 B bat aod 29 
Net operat revenues .__ $45. 49 896 5,104,691 $145,205 -. 
Provision nay Fea a ee 20. 550 +“. 292, 731 1,482 819 16 
oO ting income. _.._._- $34,474,346 $35,811,960 x$1,337,614 x4 


ecrease. 
Note—No provision is included for Federal surtax on undistributed 
profits, if any, Pot the corporation and (or) its subsidiaries, for the year 1937. 
—V. 145, p. 3646. 

Associated Railways— Scores ICC Report Hitting Minne- 
apolis & St. Louis Plan— 

The company and the seven railroads that organized the company to to 
take over the long-bankrupt Minneapolis & St. Louis RR. filed on 


strongly phrased exceptions to the recent report of a trial examiner of bs 
Interstate Commerce Commission recommending that the proposed plan 


be. disapproved. 
‘‘We submit,’’ the summary read in part, ‘“‘that the report is erroneous 
roughout in treat the issue as being the alternative between dis- 
me mel of the & St. L. system if applicants’ ~~ be adopted 
and of non-dismemberment if that plan be Ulecarded. The real e 
is whether the particular dismemberment that would result from applicants’ 
pro plan is in the public interest.’ 
to one of the examiner’s arguments, the brief said it ‘‘really 
means that the ical alternative is not r zation and a lifting 
of the receiv P. which is now in its 15th year, but an indefinite con- 
tinuance in status quo.’ 
ilroads interested in Associated Railways, which planned to 
scrap part of the M. & St. L. tem and divide the remainder amo 
them, are the a o & North Western Ry. Co., Chicago Bur m 
Quincy, Chi Chicago Milwaukee St. Paul & Pacific trustees of the —— 4 
and & Pacific, Great Northern, Illinois Central, and Minneapolis 
St. Paul & Sault Ste. Marie Ry.—V. 145, Pp. 2834. 


Atchison Topeka & Santa Fe Ry.—$3,900,000 Equzp- 
ment Trusts Placed Privately—Evans, Stillman & Co. and 
associates submitted on Dec. 20 the highest bid for an issue 
of $3,900,000 214% equipment trust certificates, due in 
1 to 10 years. The group offered a price of 101.5719. 
No public reoffering of the certificates will be made, as the 
wns bgp he placed privately. 


ers made by banking institutions were: First Boston Corp. 

group, 1 iol at 1ge17, Salenaen Brothers & Hutzler, Dick & Merle-Smith and 
101-1 133; Brown Harriman & Co. and associates 101.018; 

Inc., group, 100.1177; Whiting, Weeks & Knowles, 


tne y & Co 
., 101.012; Bankers Trust Co., 100.309; Equitable Life Assurance 
00.01 and W lWrood Struthers & Co., 100.03; First National Bank of Chicago, 
00.495. Jore, Forgan & Co., 99.581. 
New Officer— - 


Bata Fes of Paul P. Hastings as Yice- Prenat in charge of traffic 
for Santa Fe 8 om effective March 1, 1938, was announced on 
Dec. t Waste 8. Bledsoe, President of the company. Hast: sui 

Fred 2 ton, who is ret at his own request after years of 
continuous mts --V. 145, p. 3810. 


Atlas Corp.—Financial Report— 


or for the fiscal wos ante Oct. 31, 1937, gtk Go He Sty 188 
prey oan Ming Z Wy yt <= al’ conditio: . 31 ve 
wee Qo vey BRD. 


SER LES per on eneee $1 th $18. 7 per ah share on Oct. appro 1936, sseasely 


com) with 18.17 iB per share on July 
pat a 1937, were re pejulvalent toa prastmntcty $143 
Per share oF an ous S00) cit ar dividends 


t share d on “the veg Ry FD. - the year 
sac od $1,543, Spo = 


ions— has always favored investments in 
— =p &-— where ts de more upon ability and work than on 
‘ on the general price ~ 
run 


of securities. It is believed that in the 


should 
ent in a diversified list, of marketable 
AY forces beyond one’s by 


om 
vestment gone. such as 
. div ale’ te investmout trust 
of liquidity, admittedly 
in one situation, have y+ freq 


° Both are progressing to 
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Because of the substantial but not controlling investment in Utilities 
Power & Light Corp. company has been vitally interested in a suitable 
readjustment of its capital structure and a betterment generally of the 
company's affairs, and the management has been able to give the time 
and attention necessary to that end. Jointly with a protective committee 
for preferred stockholders, Atlas Corp. on Oct. 26, 1937, filed a reorganiza- 
tion plan with the U. S. District Court for the Northern District of Illinois 
and with the Securities and Exchange Commission in Washington. Manage- 
ment has been advised that this plan meets with the approval of the trustees 
for the parent companies of Utilities Power & Light Corp. and that they 
are prepared to accept it as a substitute for their own plan previously filed. 
A trustee for the Utilities Power & Light Corp. has been appointed. It is 
expected that hearings before the SEC on the reorganization plan will be 
held in the near future. Company by reason of its position in this cor- 
poration was able to give commitments and assurances to make the plan 
definitely workable, thus again illustrating the constructive work thatan 
investment company can do in specia! fields. 

Company was also a proponent of the plan of reorganization of Radio- 
Keith-Orpheum Corp. on file with the U. S. District Court for the Southern 
District of New York. After extensive hearings the special master ap- 
pointed by the Court to report on this plan has submitted to the Court his 
report which approves the plan in al! substantial respects, and it is expected 
that final reorganization will not be long delayed. 

Income and Expenses—The income account for the year ended Oct. 31, 
1937, shows income of $2,704,156 from dividends and $588,680 from interest, 
underwriting compensation and miscellaneous sources. Deducted from the 
total income of $3,292,835 are expenses amounting to $1,307,050. 

No income was obtained during the fiscal year from company’s invest- 
ment in Radio-Keith-Orpheum Corp. and none since Dec. 3, 1936, from 
the other major investment in Utilities Power & Light Corp. due to the 
reorganization proceedings in the case of these two companies. However, 
the earnings of these companies applicable to company’s holdings aggre- 
gated more than $1,000,000 during the year and naturally this earning 
power will be given expression in the final reorganizations. 

Profits and Losses—During the year net loss on sales of securities amounted 
to $280.924. This with the expenses and other deductions from the total 
income left $1,605,398 of consolidated net income carried to earned surpls. 

The net book Joss on sales Of securities as well as the net unrealized de- 
preciation shown in this report require for an understanding of their true 
meaning an explanation which was referred to in the Jan. 31, 1937, report 
and which should be permanently borne in mind by shareholders. Book 
cost is the basis for determining profit and loss and unrealized appreciation 
Or depreciation. For securities bought during the year actual cost and 
book cost are of course the same. But for every security that was acquired 
prior to Oct. 31, 1936, the time company was formed as a result of the 
consolidation, the market Or appraised values on Oct. 31, 1936, became the 
book costs for subse juent accounting purposes irrespective of actual cost. 
Depreciation 4s shown in the statements represents for the most part merely 
a fall in market values since Oct. 31, 1936. 

An illustration of how the book cost differed greatly from actual cost in 

the sale Of a security is shown in the sale of 14,500 shares of Chrysler Corp. 
during the year on which there was a profit based on actual cost of about 
29 points although the books showed a loss of about 17 points. While 
this stOck was sold at a price considerably higher than the actual cost, it 
was sold at lower than the Oct. 31, 1936, market quotation. Similarly, 
when dealing with unrealized depreciation and purely as an example of what 
it means, the 15,100 shares Of Anaconda Copper stock in the portfolio at 
Oct. 31, 1937, showed a book depreciation of about 16 points under the 
Oct. 31, 1936, market price, whereas there was an appreciation over actual 
cost Of about nine points. 
_ In other words, except for purchases since the consolidation, book results 
in connection with the general portfolio depend entirely on the arbitrary 
relationship between sale price or current market price and the Oct. 31, 
1936, market values. The relative unimportance of these book figures 
becomes readily apparent when one considers the fact that had the general 
consolidation taken place on Oct. 31, 1937, rather than a year earlier there 
would be no unrealized depreciation at the date of this report on the basis 
of book costs, and yet the real value of the securities in the portfolio would 
be the san e. 

Dividends paid on the preferred and common stocks amounting to $4,- 
485,653 during the past year have been charged to capital surplus. Natu- 
rally, there was no earned surplus at the beginning at bean on Nov. 1, 
1936. Earned surplus including profit and loss on sales of securities 
amounted to $1,605,398 at Oct. 31, 1937. 

Miscellineous—Since report July 31, 1937, company has reacquired 
10,983 shares of its preferred stock at an average cost of approximately 
$47.75 per share and 152,231 shares of its common stock at an average cost 
of approxin ately $12.79 per share. All preferred stock purchased has been 
retired and all reacquired shares of common stock will be canceled as soon 
as shareholders’ authority to that end is obtained. 

During the year under review payment was made of approximately $1,- 
550,000, including interest, in complete settlement of Federal tax claims 
- the years 1928 and 1929 against Pacific Eastern Corp. and its sub- 
sidiaries. 

The portfolio of quoted securities aggregating $55,559,650 at Oct. 30, 
1937, market prices was divided between bonds, preferred stocks and 
common stocks in the following percentages: 


SAMI SRM eas he Tre eB ae Se i a kl de welbied ee 30.9% 
Preferred stocks __ __- SR ES ee ne rire 10.4% 
Pe eo ng De a Eek sd wie Kubla bike o 58.7% 


x Industrials, 26.3%; metals, 6.8%: oils, 11.6%: public utilities, 8.0%: 
railroads, 1.6%; banks and insurance, 1.1%, and investment trusts, 3.3%. 
Consolidated Income Account Year Ended Oct. 31, 1937 
Including Investment Company Subsidiaries] 

Income—Dividends (incl. $87,460 rec’d in form of pref. stocks 
as dividends on common stocks held)__.___._.__________ $2,704,156 
Interest 356,728 

Underwriting compensation (incl. $194,000 representing man- 


agement’s valuation of warrants received, less $15,972 exps.) 200,770 
ek. a cenct sbeceseang = aalen eel’ a 31,182 
Pek canbe cde dyed aameadend bsbeek $3,292,835 
Salaries of officers and employees..............-........... . 650,016 
TT EL tee ik nbd ne anwadinns bbe sabe bakin 8,560 
Rent, insur., statistical services, office & miscell. expenses-__-_-_ 208 ,796 


Dividend notices, stockholders’ reports, &c__.___..._._-____-- »~ 35,608 
Registrars’ and transfer agents’ fees and expenses___________~_ 





Legal and independent auditing.-._..............2.....-.-. ~ 174,284 
State franchise, Federal capital stock and miscellaneous taxes, ; 
other than Federal income taxes_......-..-...-......--- 86,087 
MES trad cobb lak nesisvelitinawee Chodbee eee 58,927 
Excess of income from dividends, interest, &c., over expenses. $1,985,785 
Net loss on sales of securities on the basis of average cost__-____ 280,924 
Excess of cost over amount of net assets at average date of acqui- 
sition (based on market quotations or management's valua- 
tions) applicable to shares of capital stock of a subsidiary 
company acquired during the period__________________-_- 30,929 
OE Se MEtRPNADS Cd ndccgabaneseudubeabedes $1,673,933 
eee er en a eer eae 369 
NS os on be ands s ccc ebe se ebu bubndesGuninbadion 68,165 
Consolidated net income for year ended Oct. 31, 1937_____- x$1,605,398 


x Amounts shown in the above income account are after eliminating pe - 
tion thereof ——— to minority interests, representing a net loss of $848. 

Notes—(1) Dividends declared and interest accrued on investments in 
and receivables from non-consolidated controlled companies are credited to 
income only to the extent that the reported net income of any such company 
is sufficient to cover the amount of such interest and dividends. Upon this 
basis $65,512 of the total dividends and $6,069 of the total interest receiv- 
able during the fiscal year have been included in the above income account. 

(2) The above income account does not include changes in surplus ac- 
counts of non-consolidated controlled companies, except as represented in 
the amounts of dividends and interest stated in Note 1 above. Aggregate 
changes in surplus accounts of non-consolidated controlled com ies as 
reported by such companies for the 12 months ended Oct. 31, 1937, before 
considering dividends and interest payable to Atlas Corp. and its subsidi- 
aries indicate a net decrease of aporeeinaeny $301,000 applicable to Atlas 
Corp.’s interests in such companies. This compares with $71,582 credited 
to income account hope | the period in respect of dividends and interest 
from such companies and the increase of $478,036 during the period in 
Management's valuations of investments in such companies as set forth 
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in the annexed statement of consolidated surplus and net unrealized de- 
preciation. If book values of the assets underlying Atlas Corp.'s invest- 
ments in non-consolidated controlled companies were adjusted, as of the 
dates of acquisition, to amounts consistent with the costs to Atlas Corp. 
of its investments in such companies the charges for depreciation and for 
losses on sales of real estate and fixed assets included in the aforementioned 
net decrease in surplus accounts would be reduced. 

Statement of Consolidated Surplus and Net Unrealized Depreciation 

Year Ended Oct. 31, 1937 

(1) Capital Surplus— 
Capital surplus at Oct. 31, 1936, representing the excess of net 

assets (upon the basis of cost of assets as approved by di- 

rectors) received from predecessor corporations upon con- 

solidation effected on Oct. 31, 1936, over the aggregate par 

value of capital stocks issuable to stockholders of predecessor 

corporations, less $592,365 expenses of consolidation charged 

OE OE GING HA SP SEE LES OR A, PERE A SPE ER 
Restoration to surplus of excess provisions for taxes and for con- 

tingencies applicable to period prior to Oct. 31, 1936__ 720,235 
Restoration to surplus of reserve against expenditures incurred 

prior to Oct. 31, 1936, in connection with co, panies in 

process of reorganization which expenditures are considered 

»y the management to be recoverable 5 


43 ,000 


$61,790,006 


. 0 ae Stiles dekae tlh iad 
Adjustment resulting from the conversion of 242,005 2-10 shares 
of conmon stock into 71,178 shares of 6% preferred stock 
(representing the excess of the par value of preferred stock 
issued over the par value of the conn_on stock exchanged 
CS ea ee ee, 26 oe Ldn th Sree le PAS 
Dividends (charged to capital surp. in accordance with resolu- 
tions of directors): 


2 348,874 


On 6% preferred stock ($3 per share) ____-....-..-....---.. 1,548,167 

On co. nmmon stock (80 cents per share) -____--_...___.--- -. 2,937,486 
Excess of cost over par value of 716,342 13-100 shares of com- 

Be EES FE he Re ee -- 7,992,586 
Excess of cost over par value of 44,452 shares of 6 preferred 

GORGE DOUIET Gi TIS. Bs FUE cbse Shs ceed hd 81,966 


Balance of capital surplus at Oct. 31, 19387__..----..------ $46,880,926 


(2) Earned Surplus— 
Net income for the year ended Oct. 31, 1937, per income ac- 


Ce ee ee ee eee ee 1,605,398 
Total surplus at Oct. 31, 1937, before deducting net un- 
realized depreciation of investments. -.......-__--.----- $48 486,325 


Net unrealized depreciation (excess of cost over market or 
management's valuations of investments): 
Depreciation of portfolio holdings. --_..-....-.------------ 20,226,518 
Less, appreciation (based on management's valuations) of: 
Investments in and receivables from non-consolidated con- 
trolled conpanies: 

Excess of management’s valuations of investments in 
non-consolidated controlled companies over costs al- 
located thereto at date of acquisition of an invest: ent 
co:,pany subsidiary, control of which was acquired 


during the period - ----------.--- itn wo Prefs 107 ,267 
Appreciation resulting from revaluations of investn ents 
nee Gee Oe BOs 2 60.0 oe eeakanecensemeke 243,414 
Other investments and interest in purchased unsecured 
claim, less provision of $36,000 for normal Federal in- 
come tax on appreciation of such investments held by a _ 
subsidiary company - --...------~--.~---------------- 258,392 
Undistributed equities in former subsidiary com panies in 
process of liquidation (including $234,622 in respect of 
non-consolidated controlled com panies, less provision of 
$47 538 for normal Federal income tax on net apprecia- : 
ef 4 ea ne eee ee 269,001 
$19,348,443 
Less, portion applicable to minority interests. .......---- 10,073 
$29,147,955 


N.oah bn ne hans bee aoe ahaa 
Consolidated Statement of Financial Condition at Oct. 31, 1937 
{Corporation and Its Investment Company Subsidiaries) 


Assets— 


+ ae SS 6 i ed Ae en ed age eee Oe ae . $2,601,387 
Due from brokers for securities sold, &c_- ._- is we wn he Baten 690,307 
135,895 


Dividends receivable and interest accrued - - : i 

Portfolio holdings, representing securities for which market 
quotations are available, priced at Oct. 30, 1937, market 
quotations (cost, $75,756,168) - - - - - - . 

Investments in and receivables from non-consolidated controlled 
companies (cost $6,763,756), carried by the management for 
purpose of this statement at_--_----- fd 

Other investments (cost $3,570,859), carried by the manage- 
ment for purpose of this statement at---------- ’ 

Undistributed equities in former subsidiary companies in process 
of liquidation, including $1,344,315 based on management's 
valuations of investments (cost $1,147,856) - -- he 

Accounts receivable, claims, and expenditures in connection with 
companies in process of reorganization (cost $2,441,641). 


55,559,651 


7,114,438 
3,277 477 


1,416,856 


carried by the management for purpose of this statement at 3,029,416 
Deferred charges - - - ; sie mp ey Sib sh MS a SE Pass 47,001 
Tet. cimndnneonacheiecn <thees $6ee e4g=s6ehscanne $73,872,429 
Liabilities— 
Dividends payable on issuable capital stocks- -- ~~~ --~--- ... Saat 
Due to brokers for securities purchased _- - - - - - - - - : . 246,018 
Other accounts payable and accrued expenses. - - - - - - - 291,668 
Provision for current year taxes -------- a tana a tase 248 666 
Provision for contingencies _-..-...----- anne 1,645,000 
Amount applicable to minority interests _-___---.---- 89,944 
6% preferred stock, cumulative (par $50) -- oS 24,798,958 
Common stock (par $5) -- - sr . 17,283,017 
Capital surplus (after deducting $7,992,586 excess of cost over 
par value of common stock in treasury) -- ------------- ‘ 46,880,926 
Earned surplus. pe eae . den wewa é 1,605,398 
Net unrealized depreciation (cost over market or management's 
J baswaae ed _Dr19,338 369 


valuations of investments) - - - - - - -- ah 


ON ue ech aie cueve weanee daa ota waren $73,872,429 


—V. 145, p. 3966. 

Auburn Automobile Co.—Present Status— 

Company has submitted the following information to the New York 
Stock Exchange: 

Company has discontinued the manufacture of automobiles and is 
now engaged in the manufacture of a variety of sheet metal products such 
as washing machine cabinets, kitchen cabinet equipment, pressed steel 
sinks, and a variety of metal stampings. It also has a contract to manu- 
facture automobile bodies for another automobile manufacturer. 

Company recently sold the principal portion of its plant located at 
Auburn, Ind. 

Company's subsidiary, Duesenberg, Inc.,° is in the process of liquidation. 
Its subsidiary, Duesenberg Inc., recently sold its plant and equipment 
located in Indianapolis, Ind. 

Company's subsidiary, Auburn Automobile Sales Corp., has been 
yartially liquidated as same is no longer engaged in selling automobiles. 

he company is at present operating service and parts stations in Chicago 
and Los Angeles, Calif. 

Auburn Automobile Co. and its onbaeinty, Lycoming Mfg. Co., filed 
a petition for reorganization under Section 77-B of the Bankruptcy Act 
on Dec. 11, 1937, in the U. 8. District Court, Northern District of Indiana, 
Fort Wayne Division.—V. 145, p. 3967. 


Augusta & Savannah RR.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a dividend of $2 per share on the capital stock, both payable 
Dec. 22 to holders of record Dec. 15. This compares with an extra dividend 
of 25 cents in addition to a dividend of $3 paid on July 1 last, an extra 
of 25 cents in addition to a dividend of $3.50 paid on Dec. 22, 1936; $1.50 
paid on July 1, 1936; $3.50 on Jan. 6, 1936; $1.50 paid on — 1, 1935, 
and dividends of $2.50 per share paid each six months previously. Extra 
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dividends of 25 cents were paid on July 1 and Jan. 6, 1936; July 1 and 
Jan. 7, 1935; July 5 and Jan. 3, 1934, and on July 5, 1933.—-V. 144, p. 4167. 


(B. F.) Avery & Sons Co.—FEarnings— 
Earnings for 12 Months Ended Oct. 31, 1937 
Net profit after int., Fed. inc. taxes and other deductions- -- -- - - x$475,876 
Earnings per share on 134,385 shares common stock $3.43 
x Includes credit of $50,000 adjustment of inventory reserve created in 
prior years.—V. 145, p. 3810. 


Axelson Mfg. Co.—Frtra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
common stock, both payable Jan. 15 to holders of record Jan. 8.—V. 145, 
p. 3810. 


Badger Paint & Hardware Stores, Inc. —Fztra Dividend 

The directors have declared an extra dividend of 59 cents per share in 
addition to a quarterly dividend of like amount on the common stock, 
both payable Dec. 26 to holders of record Dec. 20.—V. 143, p. 1864. 


Balaban & Katz Corp.—Pays $4 Common Dividend— 

The company paid a dividend of $4 per share on the voting trust cer- 
tificates for common shares on Dec. 24 to holders of record Dec. 15. A 
dividend of $5 per share was paid on Dec. 9, 1936, this latter being the 
first payment made since July 2, 1932, when a dividend of 3744 cents per 
share was distributed.—V. 142, p. 1629. 


S? ee . rr ~~ —_— =~ - —— ee 
Baldwin-Duckworth Chain Corp.—Larger Dividend— 
The directors have declared a dividend of $1.25 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 15. This compares with 
75 cents paid on Oct. 1 last; 50 cents paid on July 1 last, and a dividend of 
40 cents paid on April 1 last. See also V. 144, p. 271.—V. 144, p. 4334. 


Banc Ohio Corp.—Eztra Dividend— 

The directors have declared an extra dividend of two cents per share 
in addition to the regular quarterly dividend of 20 cents per share on 
the common stock, both payable Dec. 27 to holders of record Dec. 22.— 
V. 144, p. 4168. 


Bangor & Aroostook RR.—Farnings— 
Fr Period End. Nov. 30— Oe ener try 1937—11 Mos.—1936 








Gross oper. revenues... $473,694 $544,080 $5,625,385 $5,399,129 
Oper. exps. (incl. main- 
tenance & deprec.)__- 313,754 297,887 3,752,152 3,642,430 
Net rev. from opers.. $159,940 $246,193 $1,873,233 $1,756,699 
Tax accruals.......... 48,613 65,213 501,881 557 ,090 











Operating income.... $111,327 $180,980 $1,371,352 $1,199,609 
Other income__......-- BE 1,459 24,583 37,196 
Gross income_-_-_-_-___- $113,178 $182,439 $1,395,935 $1,236,805 
Interest on funded debt_ 60,243 59,064 651 ,625 ’ 630.333 
Other deductions______ 3,103 1,133 22,052 18,862 
Net SRE $49,832 $122,242 $722,258 $567,610 


—V. 145, p. 3491. 


Bankers Securities Corp.—Accumulated Dividend— 
# Directors on Dec. 20 declared on account of dividends accumulated on the 
ye ae ee re a ~~ of $1 per one. pores Dec. 30, 
ers r ec. . Like amount was distribu on Dec. " 
1936.—V. 145. p. 598. ’ or 


Baragua Sugar Estates (& Subs.)—Farnings— 








FP Years End. Sept. 30— 1937 1936 1935 1934 
Revenue from sugar - $2,046,381 $1,678,855 $1,643,280 $1,300,670 
ee from other sources _ 241,860 210,155 142,720 122,310 

Total revenue_____._ $2,288,242 $1,889,010 $1,786,000 $1 422,981 
Operating expenses- 1,686 ,647 1,407,687 1,316,793 1,039,701 
Miscellaneous charges__ 18,249 27,246 54,277 52,764 
Current int. paid or accr. 6,528 10,491 41,107 46,478 
Int. accrued on 15-year 

partic. inc. debentures 164,328 164,328 Ok ee 
Interest received _____- Cr13,797 Cr12,873 Cr11,568 Cr1,071 
Prov. for Cuban prof. tax 29,000 15,000 13,000 10,000 
Depreciation of plant - 157,263 139,724 143 ,460 141,280 

Net income__-_-_-_-_-_- : $240,025 $137,407 $105,684 $133,827 


Note—No provision has been made for interest on series A and B income 
notes accrued to Sept. 30, 1937, amounting to $257,940 (of which $53,707 
is applicable to the fiscal year ended Sept. 30, 1937) which will become 
on ae, = to the extent — in any fiscal year prior thereto, 

o e restrictions on payment of interest contain 
note agreement dated July 1, 1932. ae 


Consolidated Balance Sheet Sept. 30, 1937 











Asgsets— 1937 1936 TAabilittes— 1937 1936 
Cash in banks and Accounts payable. $34,298 $31,908 
on hand_-_-__-- $386,533 $200,758] Prov. for shipping 
Accts. receivable. 49,156 55,315 expenses of sugar 
Adv. to planters... 227,670 142,578 and molasses. __ 30,379 8,910 
yo 278,129 210,561| ao. neerued 
sold_ , 581 &c., accrued___ 32,791 18, 
a - —— snans on Int. accr. on 15-yr. —_ 
es... 0! ,760 partic. inc.debs. 328,65: 
Due from affil.cos. 586,019  372,204| Due to parent and = ee 
Working assets & affiliated cos__. 18,241 18,276 
growing cane... 226,996 362,476! Funded indebt_.. 3,633,911 3,633,911 
ee in affil- en.3ri ena | Cap. stk. (par $5)_ 5,000 5,000 
a ’ S.871 | Surpits.....cecce 
x Plants, railroads, . sisi —— 
bidgs. & equip... 2,015,494 2,101,812 
Lands, &c______. 798,032 798,032 
Deferred charges_. 14,271 18,777 
_ Potal Qe $4,660,727 $4,341,665 NE» sa se sie $4,660,727 $4,341,665 


x After reserve for depreciati 37 
Wis ean preciation of $815,941 in 1937 and $666,811 in 1936. 


(Ludwig) Baumann & Co.—<Accumulated Dividend— 
The directors have declared a dividend of $4 per share on account of 
accumulations on the 7% cum. conv. Ist pref. stock, par $100, payable 
Dec. 24 to holders of_record Dec. 20. A dividend of $3.50 was paid on 
Oct. 1 last; one of $1.75 was pels on Aug. 14 last, and one of $7 per share 
a re oe Sen, Fe. is aeaae ~ sad —— the first dividend paid on the 
4 ‘ May 16, 1932, when ar ar e ivi 75 
per share was distributed.—V. 145, p. 2064. Se ee ee 


Beaumont Mfg. Co.—Earnings— 


ner Pes Earnings for-6 Months Ended July 1, 1937 
profit before depreciation. _............-....._.- 
ee ae ee areca! 


Bellanca Aircraft Corp.—IJnitial Common Dividend — 
mae J etacnyee yg ore by ee dividend of 59 cents per share on 
, payable in 4% four-year not : 3 
a ie. aa-N 1.5 Oe Oe. 3F So Reldeee of 


Bessemer Limestone & Cement Co.—Accumulated Div. 
The directors have declared a dividend of $3 per share on account of 


accumulations on the 6% cumulative preferred ‘ 
holders of record Dec. (aa 144, p. 4168. a ew oe 


Binks Mfg. Co.—25-Cent Dividend— 
e directors have declared a dividend of 25 cents h: 
common stock, payable Dec. 23 to holders of record Dec 20. ye 


pares with 15 cents paid pI pea B: aT sae yy March 25 last; an 
on Dec. é , and an initial divid 
936.—V. 145, p. 1576. ¥ —— 


extra dividend of 25 cents 
50 cents paid on Dec. 15, 
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Biltmore Hats, Ltd.—£arnings— 

















Years End. Nov. 20— 1937 1936 1935 1934 
Net earns. after deprec. $119,868 $133,595 $94,204 $72,755 
Prov. for income taxes - 20,106 24,245 15,150 10,347 

Net income.....-.-.--. $99,762 $109,350 $79,054 $62,408 
Previous surplus... __-- 188,110 140,080 107 ,629 77 ,633 

Total surplus_...__-- $287 .872 $249,430 $186,683 $140,041 
Additional tax prior year 2,362 1,655 820 1,096 
Preferred dividends---- 14,196 14,665 15,783 16,874 
Common dividends- --- 50,000 45,000 30,000 10,000 
Prov. for redemption of 

ORS ea ae oe 4,444 

Balance, surplus-__---_- $221,313 $188,110 $140,080 $107 ,629 
Earns. per sh. on 20,000 

shs.com.stk.(nopar) -.---- $4.73 $3.22 $2.05 
Shs. com. stock (no par) 80,000 20,000 20,000 20,000 
Earnings per share-_.--_- $1.07 $4.73 $3.22 $2.05 
Balance Sheet Nov. 30 
Assets— 1937 1936 1 JLAabilities— 1937 1936 
a $64,406 $81,789 | Accts. pay. and ac- 
Accts.receivable.. 185,228 165,840 crued charges... $19,158 $16,837 
Inventories... .- 232,339 185,091 | Collector of Cus- 
Cash surr. value of toms (sales tax) - 409 20 
life insurance_ -- 4,440 4,060 | Dividends payable 3,533 3,666 
L’d, bidgs., plant, Res. for deprec. of 
mach'y & equip. 250,376 240.175 fixed assets.-_-.-. 126,143 104,161 
Deferred charges -- 2,156 2,168 | Res. for income tax 20,106 24,245 
SS a eee 5,328 | Preferred stock... 201,900 209,500 
x Common stock -- 85.475 85,475 
y Surplus.......-. 282.220 240,547 
, 0 ee $738,945 %684,451 TE. -dscneens $738,945 684,451 
x Represented by 800,000 (20,000 in 1936) no par shares. Pry which 
$188,110 earned surplus in 1937 ($188,110 in 1936), and $60,907 is capital 


surplus in 1937 ($52,437 in 1936).—V. 144, p. 4335. 


Birmingham Electric Co.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_--_-- $651,009 $596,982 $7,588,062 96.7 1t eae 











Oper. exps., incl. taxes_-_ 493,128 455,303 5,633,417 J ’ 
Amortization of limited- 
—— investments. odes 311 316 3,427 3,791 
operty retirement res. 
appropriations_--_---- 40,000 40,000 480,000 480,000 
Net oper. revenues... $117,570 $101,363 $1,471.218 $1,140,503 
Other income (net) _.--- 35 7.720 138 
Gross income--.-_-..--- $ 117,924 $101,402 $1,478,938 $1,140,641 
Int. on mtge. bonds--_-_- 45,750 45,75 549,000 549,000 
Other int. & deductions_ 4,288 3,971 51,701 49,930 
Net income. -..--.---- $67 ,886 $51,681 $878,237 $541,711 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_____...------- 429,174 429,180 
i i a et $449 ,063 $112,531 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$286,116. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. 1, 1937. 
Dividends on these stocks are cumulative. iT 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjus 
— income for that year. No such provision has been made to date for 
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Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par, and $1.50 per share on the $6 cum. pref. stock, 
no par, both payable Jan. 3 to holders of record Dec. 13. imilar dis- 
tributions were made in each of the thirteen preceding quarters and on 
Aug. 1, 1934. Distributions of $3.50 per share on the $7 pref. stock and 
$3 per share on the $6 pref. stock were made to holders of record May 1, 
1934. Effective with the ——— a, arrears on the $7 pref. stock 
i | rey $2,98-00 per share and on the $6 pref. stock to $3 per share. 
—vV. » ; 


Birtman Electric Co.—To Pay 75-Cent Dividend—Bonus— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $5, payable Dec. 24 to holders of record Dec. 20. An 
extra dividend of 25 cents in addition to a regular quarterly dividend of 
like amount was distributed on Nov. 1, Aug. 2, and on May 1 last. 
dividend of 25 cents was paid on Feb. 1, 1937; 75 cents paid on Dec. 26, 
igee- and a regular quarterly dividend of 25 cents per share paid on Nov. 2, 


Company also ordered bonus of $25 to factory employees with one 
year of service or more, one of $15 for those employed six months to a year, 
and one of $10 for those of less than six months employment. Bonus is 
seeenat to profit-sharing payments totaling $15,000.—V. 145, p. 3189. 
2382. 


(E. W.) Bliss Co.—Transfer Agent— 

The Chase National Bank of the City of New York has been appointed 
transfer agent for the 6% convertible preferred, 5% convertible preferred 
and common stocks.—V. 145, p. 3967. 


Bloomingdale Bros., Inc.—To Vote on Ending Suit— 


A special meeting of the stockholders has been called for Jan. 4 at 
Special Term, Part IV, of the re Court of New York, to approve 
the compromise and settlement of claims involved in an action brought 
by two stockholders concerning an employment contract with Samuel J. 
Bloomingdale and Hiram C. Bloomingdale dated Jan. 31, 1930. 

The action, which is in behalf of Bloomingdale Brothers, Inc., was 
brought against Federated Department Stores, Inc.; the directors of 
Bloomingdale Brothers, Inc., and the B. Bros. Realty Corp., the last- 
named company being controlled by the Messrs. Bloomingdale and owning 
certain leases covering the store property at Lexington Ave. and 59th St. 
leased to Bloomingdale Brothers, Inc. The action also charges that the 
lease covering this property was improperly entered into. _ 

Under the terms of the proposed settlement the compensation of Samuel J. 
Bloomingdale under the 10-year contract will be reduced from $75,000 
a year to $25,000, and that of Hiram C. Bloomingdale from $50,000 yearly 
to $15,000. Provisions providing for the carrying of insurance on the 
lives of Messrs. Bloomingdale also are to be canceled. In addition the 
Messrs. Bloomingdale agree to extend for an additional five years from 
Jan. 1, 1940, their obligation not to compete with Bloomingdale Brothers 
under the name Bloomingdale. The settlement provides also for the 

yment by Federated Department Stores of the claim for compensation 

y the attorneys and accountants for the plaintiffs for services in the action. 

In connection with the charge that excessive rent was being paid to 
the B. Bros. Realty Corp., Bloomingdale Brothers, Inc., said no new 
lease was made on the acquisition of the controlling interest by Federated 
Department Stores, that rentals never had been increased since 1927, and 
that cancellation of the leases would injure the company immeasurably 
because it would involve the surrender of the store building, which cost the 
company more than $5,000,000 to build, and would leave the company 
without any building to carry on its business. 

ederated Department Stores owns about 69% of the common and all 
the preferred stock of Bloomingdale Brothers, Inc., and the estate of 
Irving I. Bloomingdale about 25% of the outstanding common stock. 
The company says the other defendants in the action own less than 1% 
of the common stock.—V. 145, p. 271. 


Bond & Mortgage Guarantee Co.—/nterest— 

A distribution of interest totaling $40,643 is being made to holders of 
mortgage certificates in Issue 212,246, the security for which is the Labor 
Temple Building at the southwest corner of Second Ave. and 14th 8t., 
N. Y. City. It represents a payment of 7.072%, of which 4.072% is for 
the period from Sept. 1, 1934, to Dec. 31, 1935, and 3% from Jan. 1, 1936, 
ta Sept. 30, 1937. It will be the first interest payment since March, 1935. 
Emmanuel M. Cohan is the trustee.—V. 145, p. 2383. 
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Bonnie Bros., Inc.— Earnings— 
f 6 Months Cal. Year 
Period— June 39, 37 193 
a ee ee ee ee $699,524 $1,262,465 
CH Gis nos EXiediai ottadidincbiacsaiea cs 590,213 843,102 
a Oe ee ae $109,312 $419,363 
Storage income collected____.__....__..--_---- 21,037 25,958 
Ee ae ee ee $130,349 $445,321 
NEE SELECT SIRE BEES 12,383 30,925 
Gross profits from operations_____..-..-.---.- $117,966 $414,396 
Selling, general & administrative expenses___._._-_ 32,795 119,593 
Net profits from operations._..________._____ $85,171 $294 .803 
OEE LLL LALA MELE LLL PAE SNE 3,1 6,401 
I a a a $88 352 $301 ,204 
Deductions from income... _.___.........--.-.. 9,388 10,088 
Extraordinary expenses—Flood losses_______---- Sa. >i. 
Provision for Federal & State income taxes__..__-_ 11,528 54,455 
a ne an i eee ee $59,105 $236 .660 
Earned surplus—Ba!. beginning of period______-_- 79,517 ’ 
ES es 8: eS 2 $138,622 $280,028 
Div. of $2 per share, paid in 5% notes (divs less 
CE oe ln UD 6 nk Sochecaccsardaccccs 7 oeSzkS 200,512 
ne ane Oe NEES... cracuwoadeveeesuls $138,622 $79,517 
Balance Sheet 
Assets— June30,'37 Dec.31,'36,  Ltabilities— June30,'37 Dec.31,'36 
Cash in bank _____ $17,395 $6,593, Notes pay—Bank 
Accts. rec., trade_ 17,626 39,694| sec'd by warehse. 
Not esrec., sec’d by receipts........ $74,775 $15,000 
warehse. receipts 34,610 104,369 | Notes pay.—Bank, 
Inv. at cost.__._- 29,115 37,849 sec’'d by notes 
Assets pledged to rec. with ware- 
secure bk. loans. 431,964 29,234 house receipts at- 
ies a es 35,128 35,128 tached ........ eae 8=—s_ aannee 
x Warehouses and Accounts payable. 54,846 78,912 
bidgs., mach'y, Notes pay., others 75,000 50,000 
equip. &fixts_.. €42,673 654,527 | Taxes payable_.-_. 33,096 75,831 
Prepaid expenses 10,197 8,406 | Accrued expenses _ 130 15,332 
Other assets ___._- 20,115 20,115) Deb. (div.) notes 
5% due Dec. 31, 
| Rp 200,300 200,300 
Res. for est. State 
& Fed. inc. taxes -”)0lU—re 
Capital stock _____ 421,024 421,024 
(EES 138,622 79,517 
ye eee $1,238,822 $935,916 Te $1,238,822 $935,916 





x After reserve for depreciation of $71,578 
Boston & Maine RR.—See!s $2,000,000 RFC Loan— 


The company has applied to the Interstate Commerce Commission for 
permission to borrow $2.000,J.0 from the Reconstruction Finance Cor- 
poration to meet obligations due on Jan. 1. 

In an Syemeenrins forecast, the road estimates its 1937 net income 
at $133,495, compared with a 1936 net loss of $1,654,183. It estimates 
that 1938 net income would be $637,369. 

Fixed charge obligations for which the RFC loan is requested were 
listed at $2,015,900, consisting of $638,700 due on Jan. 1, $348,200 due 
on Feb. 1, and $1,102,900 due on March 1. 

Loans and bills payable as of Oct. 31 were listed as $13,069,437, in- 
cluding $7,569,437 owing the RFC and due on Feb. 1, 1939. The loans, 
all due on Feb. 1, 1938, except the RFC advances, are as follows: Chase 
National Bank, $1,000,000; First National Bank of Boston, $2,509,000; 
Second National Bank of Boston, $500,009; State Street Trust Co., Boston, 
$500,000; National Shawmut Bank, Boston, $1,000,000, and RFC, $7,- 
569,437.—V. 145, p. 2837. 


Botany Worsted Mills—Listing Denied— 

The New York Stock Exchange issued the following statement Dec. 22: 

‘‘Botany Worsted Mills has presented an application to the New York 
Stock Exchange for the listing of its preferred stock and class A stock. Ata 
hearing before the Committee on Stock List at the New York Stock Ex- 
change on Dec. 20, 1937, it was indicated to representatives of the com- 
pany that the capitalization of the company had various unusual features 
resulting from the plan of reorganization which did not comply with the 
Committee's usual requirements for listing. The Committee has rejected 
the company’s application for listing at the present time without prejudice, 
and has indicated that it will be glad to have the company renew its appli- 
cation at a later date, when the capital structure may simplified and the 
earning power of the company is more clearly indicated.’’—V. 145, p. 3647. 


Bridgeport Machine Co.—Farnings— 

















Period Ended Oct. 31, 1937— Month 10 Months 
Net sales and rentals________- ie ae ee er ae $522,494 $6,120,971 
4 UU Et ee Se Aer 433,277 5,079,508 

SEI SERRE es Sets Se SL ie oe $89,216 $1,041,463 
Income from oil and gas operation.___-___.____- 11,793 190,168 

Total gross operating profit.................. $101,010 $1,231,631 
Is Grob netitke da chabadheccccukccedees< 62,169 609,624 

Ce ee $38,841 $622,007 
po ee eee eee 15,209 148,972 

NR in tc eendee enw sandde mbes @ $54,050 $770,979 
rr er ore 20,431 150,869 
Provision for income tax, excess profits tax and 

surtax on undistributed profits (est.).......---. --.-.- 110,000 

ER ey re ee ee $33,618 $510,110 
Earnings per share Of COMMON. ...cccecccssses 2 2 286swease $1.86 


Balance Sheet 


Ltabiltites— Od. 31°37 Dec. 31 '36 








Assets— Oct. 31 '°37 Dec. 31 '36 
Saree $215,045 $242,626 Notes payable_-_-__$1,150,000 00,000 

a Customers’ notes Accounts payable. 233,051 400,350 

& accts. receiv. 2,328,590 1,314,068 Accrued liabilities. 39,980 78,550 
Sundry rec. (curr.) ------ 1,051 Notes payable (not 
Inventories ------ 1,895,307 1,610,277; current _...... 650,000 -..... 
Cash in pref. stock |7% pref.stock.... 504,550 504,550 

sinking fund--- SESE -inseds 'c Common stock.. 1,720,000 1,720,000 
Prepaid expenses. 28,426 27,484 Capital surplus-_) (453,506 
Sundry notes and | Reserve for con-| 1,241,458 4 

accts. receivable 16,231 9,983|  tingencies____- | 11,722 
Advances to joint | Earned surplus_- |377,331 

WS chekes “sibone 31,219 | Pref. stk. issued 
Investments ----- 5,087 8,137; redeemed_-.---. Dr5,300 Dr5,300 
Producing oil lease- 

holds & equip... 641,235 556,599 | 
| ear 806 949 | 
b Plant & equip... 387,808 338,315 | 

Meet kecksce $5,533,740 $4,140,709! Total _......-- $5,533,740 $4,140,709 


a After reserve for doubtful accounts of $90,154 in 1937 and $54,153 in 
1936. b After depreciation and amortization reserve of $364,697 in 1937 
and $374,764 in 1936. ec Represented by 260,000 no par shares.—V. 145, 
p. 3812. 

British American Tobacco Co., Ltd.— Dividend— 

The directors have declared a final com. div. of eight pence and a bonus of 
three pence for the year ended Sept. 30, 1937, tax-free. The company is 
allocating £100,000 to the employees’ benevolent fund and is to carry for- 
ward £2,470,331 into the next. account. An interim dividend of 10 pence 


on the common was also declared for the year ending Sept. 30, 193%. 
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Preliminary report for the year ended Sept. 30, 1937, shows net profit 
of £5,760,449 after deducting charges and expenses of management, and 
after providing for income tax, comparing with £5,541,755 in p ing 


year. 
Earnings for the Year Ended Sept. 30 
1937 1936 


Years End. Sept. 30— 1935 1934 
£5,469,170 £5,452,981 








x Net profit after chgs__ £5,760,449 £5,541,755 

Preferred dividends_._._. . 585,000 585,000 535,000 535,000 

y Ordinary dividends... 4,737,302 4,736,352 4,735,768 4,726,418 
Balance, surplus- - --- £438,147 £220,403 £148,402 £141,563 

Previous surplus_______ 3,367,672 3,147,269 2,998,867 2,857,305 
Total surplus_______~ £3,805,819 z£3,367,672 <£3,147,269 £2,998,867 


x After deducting all charges and expenses for management, &c., and 
providing for income tax. y Includes in each year the final dividends of 
the preceding year, which are shown in annual reports as paid out of surplus 
account. z Before distribution recommended by directors of a final divi- 
dend (free of British income tax) on the ordinary shares of 8d. per £1 of 
stock, amounting to £/89,392, payable Jan. 18, 1937, and £150,000 allo- 
cation to the employees’ benevolent fund, leaving £2,428,280 to be carried 
forward.—V. 145, p. 2383. 


Broad Street Investing Co., Inc.—Dividends— 

Directors have declared a dividend of 14 cents a share on the capital 
stock, payable Dec. 24, and also a dividend of 21 cents a share, pon | 
on Jan. 5, 1938. Both dividends will be payable to stockholders of record 
at 10 a. m. Eastern Standard Time, Dec. 21, 1937. These compare with 
35 cents paid on Oct. 1 last; 30 cents paid on July 1 last; 25 cents paid 
on April 1 last; $1.65 paid on Dec. 18, 1936, and regular quarter! y dividends 
of 20 cents per share paid from Jan. 3, 1933, to and including Oct. 1, 1936. 
In addition an extra dividend of 10 cents per share was paid on Jan. 1, 
1936.—V. 145, p. 2539. 


Brooklyn-Manhattan Transit System—Earnings— 


{Including Brooklyn & Queens Transit System] 
Period End. Nov. 30— _1937—Month—1936 1937—5 Mos.—1936 
Total oper. revenues__.. $4,087,911 $4,266,003 $20,453.355 $21,320,888 
Total oper.expenses.... 2,869,989 2,789,999 14,853,288 14,012,968 


Net rev. from oper__. $1,217,922 $1,476,004 $6,100,067 $7,307,920 
Taxes on oper. props... 504,759 485,814 2,561,292 2,409,961 














Operating income_._.. $713,163 $990,190 $3,538,775 $4,897,959 
Net non-oper. income-_- 73,512 58,382 397.740 490, 

Gross income______.- $786,675 $1,048,572 $3,936,515 $5,388,199 
Total income deductions 687 ,431 655,645 3,440,013 3,273,249 
Current income carried 

WO a nn a $99,244 $392,927 $496,502 $2,114,950 
Accruing to min. int. of 

B.S Eanes “eukave 90508 snkves 112,711 

Bal. to B.-M. T. Syst. $99,244 $372,535 $496,502 $2,002,239 


Note—The above is without provision for tax on undistributed profits. 
{Excluding Brooklyn & Queens Transit System] 


Period End. Nov. 30— _1937—Month—1936 1937—5 Mos.—1936 
Total oper. revenues___. $2 481 $2,541,219 $13,018.56 $12,929. 738 














Total oper. expenses - -_- 1.448.222 1,387,192 7,414,4 7,109,46 
Net rev. from oper... $952,259 $1,154,027 $4,603,722 $5,710,266 
Taxes on oper. properties 312,410 309,434 1,594,456 1,560,378 
Operating income_... $639,849 $844,593 $3,009,266 $4,149,888 
Net non-oper. income-- 70,444 55,422 382,349 596,729 
Gross income___._--- $710,293 $900,015 $3,391,615 $4,746,617 
Total income deductions 572,889 551,310 2,868,171 2,761,612 
Current income carried 
to surplus_....---. $137 ,404 $348,705 $523,444 $1,985,005 


Note—The above is without provision for tax on undistributed profits. 
—V. 145, p. 3491. 

Brooklyn & Queens Transit System— Earnings— 

Period End. Nov. 30— _1937——Month—1936 hy Ee Mos.—1936 





Total oper. revenues___. $1,699,693 R ,302 ,498,370 $8,566,049 
Total cher. expenses.... 1,424,982 1,405,876 6,954,840 6,919,618 

Net rev. from oper... $274,711 $331,426 $1,543,530 $1,646,431 
Taxes on oper. properties 192,349 176,379 966,836 849,584 











Operating income---- $82,362 $155,047 $576,694 $796,847 
Net manaeer. income... 15,430 15,329 77,204 74,773 
Gross income---_-.--.-.- $97 ,792 $170,376 $653 ,898 $871,620 
Total income deductions 135,952 126,153 680,840 627,201 
Curr. def. carr. to sur. $38,160 sur$44,223 $26,942 sur$244,419 


Note—The above is without provision for tax on undistributed profits. 
—V. 145, p. 3492. 


Buffalo General Laundries Corp.— Accumulated Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2.25 cum. partic. pref. stock, payable Dec. 24 to 
holders of record Dec. 15.—V. 136, p. 2248. 


Buffalo Insurance Co.—EFxztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $3 per share on the capital stock both 
pavante Tine. 30 to holders of record Dec. 23. Previous extra distributions 
were as follows: $1 on Sept. 30, last $2 on Dec. 30, 1936 $1 on Sept. 20, 
1936; $2 on Dec. 31, 1935; $1 on Sept. 30, 1935; $2 on Dec. 31, 1934; $1 on 
Sept. 29. 1934; $2 on Dec. 30, 1936, and $1 per share on Dec. 31, 1931.— 


—V. 145, p. 2065. 
Buffalo-Ontario Gold Mining Co., Inc.—Sale of Stock 


Enjoined 

The Securities and Exchange Commission announced Dec. 16 that 
Judge John Knight of the U. S. District Court for the Western District 
of New York, sitting at Buffalo, had entered an order permanently en- 
joining the company from further sales of its securities in violation of the 
registration provisions of the Securities Act of 1933 as amended. The 
decree was entered with the consent of the defendant. 


Buffalo Rochester & Pittsburgh Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $5,183,000 
consolidated martenge 4% an due May 1, 1957, making the total 
amount applied for $34,297,000. 
¥ The tateretese Commerce Commission by its order dated Aug. 17, 1937, 
authorized the company to issue $5,183,000 bonds and to sell the entire 
amount to Baltimore & Ohio RR. at about 85.4%, resulting in net cash 
proceeds of $4,427,000. The net cash proceeds of the sale were deposited 
with Central Hanover Bank & Trust Co. on Sept. 1, 1937, to purchase or 
pay general mortgage 5% bonds of the company, due Sept. 1, 1937, which 
then were outstanding in the principal amount of $4,427,000.—V. 145, 


p. 1412. 
(F.) Burkhart Mfg. Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents share on the 
new common stock, par $1, payable Jan. 1 to holders of record Dec. 20. 
This compares _ with bo cents | rang on Oct. 1 last; a special dividend of 50 
cents paid on Sept. 1 and on Aug. 5 last, and a regular quarterly dividend 
of 60 cents share paid on July 1 last. See V. 144, p. 2119 for 
detailed pecord of previous dividend payments.—V. 145, p. 1251, 600. 


California-Oregon Power Co.— Accumulated Dividends— 
The directors have declared a dividend of $1.75 share on the 7% 
cumulative preferred stock, par $100, a dividend of $1.50 share on the 
6% cumulative preferred stock, par $100, and a dividend o $1.50 share 
on the 6% cumulative preferred stock, series C of 1927, par $100, al pera 
(on account of accumulations) on Jan. 15 to holders of record Dec. 31. 
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Arrearages after these payments will total $7'on the 7% stock and $6 per 
share on the 6% stocks.—V. 145, p. 3968. 


California Water & Telephone Co.—75-Cent Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 10 to holders of record Dec. 1.—-V. 144, p. 2471. 


Callahan Zinc-Lead Co.—Earnings— 


Listing of Additional Stock A uthorized— 
The New York Stock Exchange has authorized the listing of 498,413 
additiona] shares of capital stock (par $1) on official notice of issuance 
pursuant to the terms of an offer to stockholders or upon the exercise of 
certain options, or both, making the total amount applied for 1,994,523 
shares. 
Earnings for the 9 Months Ended Sept. 30, 1937 





Gross sales _- -- Py ES eS $7 6,893 
TS OR a eS a ee ee re 67,5383 
Gross profit es is bnwl $9,311 
Expenses Sars ; 29,130 
Loss from mining operations. ee ee al a 19,819 
Net income from other than operations..__...-.-..-.----.- - 5,167 
Non-recurring expenses___...-...-.---- : 4 - 6,991 
DE loko dee dacendeeebbarekslaaebadhaeee $21,643 
Balance Sheet, Sept. 30, 1937 
Assets— TAabtlittes— 
CE ESE x$2,590,101 | Common stock (par $1)___-- $1,496,110 
Investment---_---.- akan teat iat 297,337 | Accounts payable—current _- 19,305 
CeO. Cieneccsaneone 309 | Accts. pay. to officers, stock- 
Cash on deposit (demand) - -- 158,215 holders & employees. .---- 13 
Accounts receivable. _ ~~ -_- pat 23,245} Accrued payroll........---- 8,208 
Inv. of concentrates, at mkt. 17,399 Provs. for Fed. & State social 
Other current assets...._.-- 975 security taxes. _.....--. 984 
Deferred charges. _......--. 4,194/| Prov. for other taxes_______- 1,032 
Inv. of constr., mill & mine Holdback on tunnel driving 
materials & supplies, at cost 17,847 ere 887 
CE... cccucownus y1,800,639 
Operating deficit. .........- 217,557 
Wltsvsanetsedacnsusesns $3,109,622 Bectatscnvsbabetnbhen $3,109,622 
x After reserve for depreciation and depletion of $3,062,800. y Capital 


surplus arising from reduction of the pee value of capital stock outstanding 
May 23, 1934, after charges made there against including the operating 
deficit at May 24, 1934, in the sum of $3,397,847. No other operating 
gains or losses are absorbed in capital surplus.—V. 145, p. 3968. 


Cameron Fuel Oil Motors Corp.—Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 2219. 


Canada Cement Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $3.25 per share on account of 
accumulations on the 64%% cum. pref. stock, par $100, payable March 21, 
1938, to holders of record Feb. 28. Dividends of $1.25 were paid on 
Dec. 20 and on Sept. 20 last. A dividend of $1 was paid on June 21 and 
on March 20, 1937, this latter being the first payment made since June 30, 
1932.—V. 145, p. 3341. 


Canadian Bronze Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 37% cents per share on 
the common stock, no par value, both payable Feb. 1 to holders of record 
Jan. 20.—V. 145, p. 2065. 


Canadian Pacific Ry.— Earnings— 
Week Ended Dec. 14— 1937 


$2,727,000 
—V. 145, p. 3969. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—Corrected Dividend Record— 


The company paid a dividend of $1 per share on its common stock, 
par $100, on Dec. 15 to holders of record Dec. 14. Dividends amounting 
to $3 per share were paid during the year 1936, and during 1935; $2 dis- 
tributed during 1934, and $3 per share paid during 1933.—V. 144, p. 2643. 


Cannon Shoe Co.—£Fxrtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular dividend of five cents per share on the common stock, 
both payable Jan. 1 to holders of record Dec. 29. An extra of 5 cents was 
paid on Oct. 1 last; an extra of 15 cents in addition to the regular quarterly 
dividend of 5 cents was paid on July 1, last; 10 cents paid on April 1 last, 
oy gee dividend of 10 cents per share paid on Dec. 26, 1936.—V. 145, 
D. ; 


Capital Management Corp.—F inal Liquidating Div.— 
The directors have declared a final liquidating dividend of $4.38 per share 


Decrease 


1936 
$2,732,000 $5,000 


on the company's capital stock, par $10, payable Dec. 21. See also 
V. 144, p. 2643. 
Carolina Casket Co., Inc., High Point, N. C.— 


Bonds Offered— 


An issue of $35,000 6% 1st mtge. bonds is being offered at 100 and int. 
by George B. Craven & Co., High Point, N.C. 

Dated Dec. 1, 1937, due $5,000 each Dec. 1, 1940 to 1946. Principal and 
int. (J. & D.) payable at Wachovia Bank & Trust Co., High Point, N. C., 
trustee. Denom. of $1,000, registerable as to both principal and interest. 


Capitalization—aAfter the sale ef all bonds capitalization will be as follows: 


lst mtge. 6% serial bonds, due Dec. 1, 1940-46___........._------ $35,000 
eS SR OO) on. ce nwtdrndcsaddedednccssewnseue 3,200 
i ce dahewidaeh eetnnaued ium 20,000 


Business—Company is engaged primarily in the manufacture and dis- 
tribution of fine wooden caskets and in distributing metal caskets and 
other funeral supplies. Company is the outgrowth of a business originally 
established by Capt. A. M. Rankin in 1902 and known as the Rankin 
Coffin & Casket Co., Inc., until 1924 when the name was changed and 
amended on its charter to the Carolina Casket Co., Ine. 

from the sale of these bonds will be used to retire merchandise 
notes in the amount of approximately $20,000, and permit company to 
discount all subsequent merchandise bills. 

Earnings, after payment of Federal income taxes, before deduction of 
depreciation and interest paid, but after deduction of all prior charges, 
totaled $51,064 for five years ending July 31, 1937. This was equivalent to 
4.80 times annual interest requirements of $2,100 on the $35,000 of bonds. 


Carolina Power & Light Co.—Earnings— 
Period End. Nov. 30— _1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues -__-- $1,086,940 $1,044,112 $12,122,364 $10,803,457 
Oper. exps., incl. taxes_ 478,144 465,521 5,902,646 5,296,170 
Prop. retire. res. approp. 115,000 80,000 1,045,000 960,000 
Net oper. revenues... $493,796 $498,591 $5,174,718 $4,547,287 
Rent for lease of plant 
Pine acécchsinkane 17,307 17,302 205,968 205,254 
Operating income_._.. $476,489 $481,289 $4,968,750 $4,342,033 
Other income (net)-_-_-- 764 1,906 29,898 31,888 
Gross income- ---- --- $477 ,253 $483,195 $4,998,648 $4,373,921 
Int. on mor bonds_ 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions_ 5,443 6,956 71,036 59,824 
Int. chgd.toconmstruc’n, --.--- 8 LL. Cr112 Cr1,457 
Net income--_-_-_..--- $280,143 $284,572 $2,627,72 2, ° 
Dividends applicable to preferred stocks for the . nan. ROAR 
period, whether paid or unpaid._-.-...__.__- 1,255,237 1,255,237 
Balance ......-..--- tba hth need beeeaneee $1,372,487 $760,317 


* Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 


Dec. 25, 1937 
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income for that year. Nosuch provision has been made to date for 1937.— 


V. 145, p. 3492. 
Carpel Corp.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 28 to holders of record Dec. 17. 
This compares with 75 cents paid on Sept. 29 last; 25 cents paid on July 23 
last: 75 cents on April 16 last; 50 cents on Jan. 15, 1937; 50 cents on Oct. 15, 
1936, and dividends of 40 cents per share distributed each three months 
previously. In addition an extra dividend of 50 cents was paid on Dec. 19, 
1936.—V. 145, p. 430. 


(L. E.) Carpenter & Co.—Regular Quartely Dividend— 

A dividend of 6% cents per share (and announced as a regular quarterly 
dividend) has been declared on the common stock (par $1) payable Dec. 30 
to holders of record Dec. 28. A dividend of 10c. per share was paid May 15, 
last. 

Gross sales for the first 10 months of 1937 are reported at $966,118, an 
increase of $252,971 over sales of $712,157 reported for the same period 
of 1936. According to company Officials, this increase was equivalent to 
35.5%. 

A registration statement covering an issue of 80,000 shares has been 
filed in Washington. The shares will be offered shortly after the first of the 
year according to present plans, at $2.75 per share.—V. 145, p. 2384. 


Caterpillar Tractor Co.— Farnings— 








12 Months Ended Nov. 30— 1937 1936 
a a i rE $65,019,001 $52,740,581 
Cost of sales, oper. exp., &c., less miscell. income. 49,451,810 40,212,265 

Gross profit (inventory estimated) _.....-...-- $15,567,191 $12,528,315 
I ins on Sein eo 2,161,481 1,884,557 

Ee EE, oe. eT ae ee $13,405,709 $10,643,758 


Cr499,93i 


DN i Nr aiatdl Cré42 eae 





| aR aE Cee ee ey 5,84 5, 
Provision for Vederal taxes.........-<<.<.------ 2,438,558 1,938,500 
I ns in ie a ed $11,461,233 $9,242,260 


Note—Before deducting provision for any amount which may become due 
for surtaxes on undistributed earnings. 


Balance Sheet 


Nov. 30 '37 Dec, 31 '36 Nov. 30 '37 Dec. 31 °36 








Assas— TAabtlittes— 
oO) ee 2,299,788 2,309,929 Accounts payable. 1,360,358 2,582,147 
Notes & accts.rec., | Accrued payroll & 

less reserves._..10,971,115 11,576,037 expenses......- 698 ,292 383 ,934 
Inventories _—_--- 21,549,250 16,670,371 Dividend payable.a5,646,720 -..-.. 
Pat’ts, trade-mks. . Notes payable.... --.--- 500, 

and goodwill _—- 1 1 Res.for Fed.taxes_z2,355,649 1,983,931 
x Land, buildings, Pref stk.(par $100) 6,014.776 6,014,776 

equipment, &c_19,756,902 18,845,241 y Common stock. 9,411,200 9,411,200 
Miscell. properties -.-.--- 201,970 Capital surplus_-._13,733,577 13,733,577 
Prepaid insurance, Earned surplus. _.15,414,228 15,029,104 

Ges Ge secuce 57,745 35,121 

Total.__._._...54,634,800 49,638,669 THOR ccscnnmnn 54,634,800 49,638,669 


x After reserve for depreciation of $12,401,720 in 1937 and $11,615,154 
in 1936. y Represented by 1,882,240 no par shares. z Does not include 
any amount for Federal surtaxes on undistributed earnings. a A dividend 
was declared on Oct. 28, 1937, on the common stock of the company of 
3-100ths of a share of the company’s 5% cum. pref. stock ($100 par value). 
The dividend was paid on Dec. 8, 1937.—V. 145, p. 3492. 


Celotex Corp.—T7o Buy Interest on Certain-teed Products — 

The corporation announced Dec. 22 a plan to acquire substantial holdings 
in Certain-teed Products Corp. 

B. G. Dahlberg, President, said the plan contemplated acquisition of 
9,496 shares of preferred and 109,360 shares of common stock of Certain- 
teed now heid by Phoenix Securities Corp., New York. 

In payment Celotex would issue 43,744 shares of its own common stock 
and pay $596,760 in cash. Mr. Dahiberg said the plan would be submitted 
to Celotex stockholders at the annual meeting here Jan. 18. 

Upon the conclusion of the pro ed transactions, Celotex will own 
about 20% of the common stock of Certain-teed, and Phoenix will hold 
32% of the common shares of Celotex through a wholly owned subsidiary. 


Earnings for Year Ended Oct. 31 


9: 1936 
Net profit after int., deprec., Fed. income taxes, &c $1,266,753 $736,014 
Earnings per share on 268,685 common shares- - - - $4.17 $2.19 


—VvV. 145, p. 2540. 
Central Aguirre Associates (& Subks.)—Farnings— 


Years End. July 31— 1937 1936 1935 1934 
x Net income. --.-..---- $2,947,043 $2,545,473 $1,598,097 $2,198,508 
Shares capital stock- - - - 742,912 742 ,827 742,796 742,774 
Earnings per share_-- -- $3.96 $3.42 $2.15 $2.96 


x After depreciation, Federal income taxes, &c.—V. 145, p. 3492. 


Central Arizona Light & Power Co.—Farnings— 





Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - -- - $318,972 $296,276 $3,949.02. $3,400,417 
Oper. exps., incl. taxes __ 225,397 188,825 2,686,703 2,243 487 
Amort. of limited term 

investments_ ___---_-- 2,913 2,984 35,551 35,434 
Prop. retire. res. approp. 30,000 35,000 321,990 274,540 

Net oper. revenues- --_ $60,662 $69 467 $904.777 $846 ,956 
Other income (net) ----- 10,038 12,00 143.081 161,715 

Gross income- - - -- - - - $70,700 $81,474 $1,647.858 $1,008,671 
{nt. on mortgage bonds_ 18,95 31,250 248,396 375, 
Other int. & deductions. 818 607 7.826 ‘ 
Pe. Gee. SO UM. 00 wee lCt(it eS CiGwnee | eden. 

Net income. .-.-_-.-.--- $50,924 $49,617 $794,929 $626,269 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid -- - - - sy cs'ghte bo da 108,054 108,054 

i . og Be ie weed tedsdnd ade $686 .875 $518,215 


Note—No provision was made for Federal] surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ee, 2a for that _- No such provision has been made to date for 1937. 
—V. 145, p. 3492. 


Central of Georgia Ry.— Unable to Pay Taxes, Rentals— 

The company will be unable to meet its State and county taxes in 
Georgia and Alabama due Jan. 1, 1938, according to a statement made 
by J. D. McCartney, assistant rceeiver for the road. Simultaneously, Mr. 
McCartney announced that the company would not be in a position to 
pay the six months’ rental due Jan. 1 on its leased lines. These lines 
include the South Western RR., Augusta & Savannah RR., and the 
Chattahoochee & Gulf RR. 

Under the terms of the modified lease agreements the Central of Georgia 
is required to pay an annual fixed rental of 3% and 2% additional, if earned, 
on the $100 par shares of the Augusta & Savannah, and the Chattahooche 
& Gulf lines. The full 5% annual rental on the South Western $100 
par share has not been modified by court proceedings. Payment of a 
minimum six months rental on the lines would amount to $151,667. 

Increases in wages, taxes, coal and other materials, coupled with a 
decline in traffic, are blamed for the road's inability to meet its obligations. 
It was announced that since Oct. 1 the company had laid off 800 employees, 
which number is approximately 14% of the road’s force. Most of those 
released were in the company’s repair shops, it was stated.—V. 145, p. 3648. 


Central Power Co.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum, pref. stock and $1.50 per share on the 6% cum. pref. stock, both of 
$100 par value, payable Jan. 15 to holders of record Dec. 31. Similar 
payments were made on Oct. 15, July 15, and on April 15 last. Dividends 
on both issues are in arrears. See a V. 144, p. 100 —V. 145, p. 3341. 
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Central Maine Power Co.—Earnings— 











Period End. Nov.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-_-__ - $578,353 $591,378 $6,810,627 $6,466,407 
Operating expenses. - 206,411 204,598 2,430,168 2,375,354 
State & municipal taxes - 56,037 56,509 717,455 75,866 
Federal taxes (incl. inc.) 30,765 21,661 293 ,286 130,710 

Net oper. income.... $285,140 $308,610 $3,369,718 $3,284,477 
Nonoper. income (net) .. 946 8 36,937 39, 

Gross income..-...... $286,086 $309,482 $3,406,655 $3,324,468 
Bond interest. _.__._.. 106,867 115,232 1,285,425 1,383,187 
Other interest (net) ..._-_ 3,454 5,157 62,807 78,382 
Other deductions _..._- 17,778 27,451 251,261 333,551 

Net income... --.-.-.- $157,987 $161,642 $1,807,162 $1,529,348 
Pref. div. requirements - 108,099 108,099 1,297,182 1,297,182 


Note—Preferred dividends have been paid at one-half of the regular 
rate since Oct. 1, 1934 and arrearages for the quarters ended Sept. 30, 1934, 
Dec. 31, 1934, March 31, 1935 and June 30, 1935 were paid on Jan. 1, 
gE ae 1, 1937, July 1, 1937 and Oct. 1, 1937, respectively.—V. 145, 
DP. re 


Central Vermont Public Service Corp. —Earnings— 


Period End. Nov.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues _--- $195,579 $179,940 $2,177,668 $1,975,714 
Operating expenses ___._ 116,133 88,099 1,2: 713 











State & municipal taxes_ 564 12095 167.290 146.749 
Federal taxes (incl. inc.) 9,032 3,849 104,776 45,219 

Net oper. income. -_.- $58,850 $75,897 $671,010 $675,033 
Nonoper. income (net) _- 53 86 3,922 6,520 

Gross income--_....-.-. $58,903 $75,983 $674,932 $681,553 
Bond interest.......... 20,41 20,417 245,000 288,896 
Other interest (net)... 715 Cr415 2,504 ’ 
Other deductions~ ~~... 1,830 7,456 29,646 57,583 

Net income. ...._... 5,941 $48,525 $397,782 $333 ,275 
Pref. div. requirements _ 18,928 18,928 227,136 227,136 
—V. 145, p. 3493. 

Chain'Store Investors Trust—£ztra Dividend— 

The directors have declared aa extra dividend of 20 cents per share in 


addition to the r lar quarterly dividend of 25 cents per share on the 
common stock. he extra dividend will be paid on Dec. 27 to holders of 
record Dec. 22, and the Pa quarterly distribution will be made on 
Jan. 15 to holders of record Dec. 15. An extra dividend of 15 cents was paid 
on Oct. 15 and on July 15, last; an extra of 10 cents was paid on April 15, 
last, and an extra dividend of 30 cents per share was distributed on Dec. 22, 
1936.—V. 145, p. 2689. 


(H.) Channon Co.—Accumulated Dividend— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the 6% cum. pref. stock, par $10, payable Dec. 24 
to holders of record Dec. 23. A dividend of 15 cents was paid on Oct. 1 
last.—V. 145, p. 2067. 


Chesapeake & Ohio Ry.—Earnings— 


November— 1937 1936 1935 1934 
Gross from railway __-_-- $9,741,759 $12,590,727 $10,856,622 $9,102,821 
Net from railway--_---- 3,701,656 6,806,775 5,479,133 4,137,383 
Net after rents__...__- 3,017,142 5,557,610 4,522,135 3,155,219 


From Jan. 1— 
Gross from railway._-.- 118,502,613 124,398,635 104,740,116 101,287,130 
Net from railway.-_.--- 51,553,129 59,966,227 46,535,258 45,008,949 
te Sry read eta 39,534,839 48,100,531 36,502,417 34,131,767 
—v. <a . 


Chicago Burlington & Quincy RR.—Acquisition— 

The Interstate Commerce Commission on Dec. 10 issued a certificate 
authorizing acquisition and operation by the company of certain terminal 
properties including two main-line tracks, formerly owned and operated 

y the Jacksonville & Havana RR., in Jacksonville, [1].—V. 145, p. 3813. 


Chicago & North Western Ry.— Mr. Jones Backs Plan — 

Treatment accorded the Reconstruction Finance Corporation in the plan 
of ae ge ny for the road received the indorsement of RFC Chairman 
Jesse H. Jones Dec. 21. Mr. Jones wrote Frederick W. Walker, chairman 
of the insurance group which advanced the plan: 

‘*From a hurried study of the plan of reorganization, which you have been 
discussing with me, it appears that the treatment of the various security 
holders is relatively fair. 

“It is acceptable to the RFC in so far as its indebtedness is concerned. 

“The plan presupposses earnings that are not now available and there- 
fore could not be made effective until this phase of the situation has been 


corr: 
‘‘We realize that thestock, common and preferred, now has no value, but 
in a spirit of fairness to the stockholders they should be given the right to 
reinstate themselves by the purchase of new stock from the treasurer of the 
road on some pro basis. 
“This would a have the advantage of adding strength to the capital 
structure of the road if the rights be exercised."’ 


Hearings. on Reorganization Adjourned — 

The Interstate Commerce Commission has adjourned hearings in the 
reorganization case until April 19, 1938. The lengthy eager md was 
taken to allow completion of segregation studies now being conducted. 
In the interim, the Commission's Bureau of Finance will prepare a report 
on the record as made in order to expedite final work on the case after the 
last hearing.—V. 145, p. 3970. 


Chicago Surface Lines—Committee of Four Named to 
Plan Transit Merger— 


A committee of four was organized in the court room of Federal Judge 
James H. Wilkerson at Chicago Dec. 14 to plan the consolidation of the 
Chicago Surface Lines, the Chicago Rapid Transit Co., and the Chicago 
Motor Coach Co. 

Each of the three utilities will be represented by a member of the com- 
mittee, while the fourth will be Philip Harrington, traction engineer for 
the city. Representing the street car systems will be Guy Richardson, 
President of the lines, and William J. Lynch, Chairman of the elevated 
railroad’s reorganization committee, will speak for the ‘‘L.’’ 

Although the motor coach qompete is not in receivership, it will be 
requested to name a member to the group so that all three systems can 
be considered in the consolidation program. 

ae Mag set Feb. 7 as the date for the group to report progress. 
—V. 145, p. 2 ‘ 


City Investing Co.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, par $100, payable Jan. 4 to holders of record Dec. 27. A similar 
ent was eon April 27 and Jan. 5, 1937, and on July 7 and Jan. 7, 
79 6, and compares with 50 oe pee on July 20, 1935; $1 on Jan. 4, 1935, 
Aug. 7 and Jan. 4, 1934, and on uly 1, 1933; $1.50 on Jan. 16, 1933, and 
$2.50 per share paid on July 11 and Jan. 4, 1932.—V. 145, p. 274. 


Clear Creek Consolidated’ Mining Co.—Registers with 
SEC— 
See list given on first page of this department. 


Cleveland Railway Co.—Dividend— 
The directors have declared a dividend of $1.50 share on the com- 
’s capital stock and on the certifcates of deposit, payable Dec. 28 to 
Siders of record Dec. 22. A regular quarterly dividend of like amount was 
paid on April 1, last; none since.—V. 145, p. 3342. 


Clinton Water Works Co.—Bonds Called— 

The company is calling for redemption on Feb. 3, 1938, at par and accrued 
interest, all of its outstanding first mortgage gold bonds, dated Aug. 1, 
1899. The bonds become FS ble on or before ae date at City 

illiam St.—V. 119, p. 2178 : 


Bank Farmers Trust Co., 2 
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Cleveland Tractor Co. (& Subs. )—Earnings— 








Years End. Sept. 30— 1937 1936 1935 1934 
Operating profit___.__-_ 33,102 $216,841 $452,600 $250,928 
Other income_...__.___ 02,510 155,037 81,892 51,863 

Total income -_-_-___.- $735,612 $371,878 $534,492 $302,791 
= ay oo i33;408(  63'668 'a5isa0 «(18-862 
Amort. of deb. Oy oe, ’ { , ane ae ie 

EG, eee ’ 
iy for ae /3 7 a 
oubtful rec__.______ 1,665 a. - > a-hhat F 
Miscell. deductions_ ____ 13'986 cn Bhs. Lane 
Prov. for Fed. inc. tax.. y111,600 x6 456 27,712 annuus 

, .., aaa 116, 0, ° ’ 
Rerun por eh da BAS $ 846 $30 ,292 $289,445 $77,811 

shs. com. stk. (no par) $0.53 $0.13 $1.32 $0.35 


x Includes $3,375 additional Federal income tax for preceding fiscal year. 
y Includes $60,700 surtax on undistributed profits. - 


Consolidated Balance Sheet Sept. 30 











Assets— 1937 1936 | Ltabilities— 1937 1936 
Ee $320,534 $415,402) Accts. payable... $638,633 $313,788 
Due from U. 8. Est. liab. under 

Government ... ...... 45,675 warranty agree. 68,827 73 394 
a Notes, accepts., Accr. int. on debs. 25,382 25,985 

accts. rec., &c.. 667,242 908,741 | Acer. Fed., State & 

Amts. with’'ld by local taxes _.__. 192,155 73,18] 

financecompany 534,686 34,124 Customers’ credits 152,412 110,303 
b Inventory _____. 2,206,343 1,741,538 | Unpaid wages and 
Other assets -__-__ 33,501 84,739; commissions --_. 53,779 50,685 
Sink. fund—Cash _ ae 10-year 5% conv. 

Real est. not used sink. fund debs. 1,221,000 1,250,000 

inoperations._.. 112,533 112,533 | Deferred income_ 41,857 28,365 
c Land, buildings, Reserve for gen. 

mach., eqpt.,&c. 1,072,153 1,021,554) contingencies... 146,069 141,928 
Prepaid expenses, d Capital stock... 1,099,475 1,099,475 

inventory of sup- Capital surplus... 1,156,349 1,156,349 

plies, &c....... 119,838 113,524) Profit & loss surp. 271,223 154,377 

Wee eskcnend $5,067,161 $4,477,830! Total......... $5,067,161 $4,477,830 

a After reserves of $200,360 in 1937 and $129,185 in 1936. b After 
reserve Of $225,513 in 1937 and $191,713 in 1936. c At depreciated value. 
d Represented by 219,988 no par shares after deducting 12 shares held in 
treasury at ledger value of $525.—V. 143, p. 4148. 

Colon Development Co., Ltd.—Zarnings— 

3 fonths Ended Sept. 30— 1937 1936 
Profit after expenses, depreciation, &c., but before 

Gs <i. ands astheeddinnknadin deebeseeuied £66,599 £82,748 
—V. 145, p. 2541. 


Columbus Auto Parts Co.—Accumulated Divdend— 

». The directors have declared a dividend of 50c. per share on account of 
accumulations on the $2 cum. rg. stock, no par value, payable Dec. 23 
to holders of record Dec. 20. dividend of $1 was ~ on Dec. 1, last; 
75 cents was paid on Sept. i last; one of $1 was pai 21 last; 25 
cents paid on March 1 last and dividends of 50 cents were paid on Dec. 26 
and on Oct. 15, 1936. Dividends of 25 cents per share were paid on Sept. 1, 
June 1 and March 2, 1936. A dividend of 10 cents was paid on Dec. 2, 
1935, this latter being the first payment made on the issue since Dec. 1, 
1933, when a regular quarterly dividend of 50 cents per share was dis- 
tributed.—V. 145, p. 3649. 


Columbia Pictures Corp.—No Stock Dividend— 

Company issued a statement saying that ‘‘tax legislation activities and 
uncertainties with Ley tees to the ultimate status of the present undistributed 
profits tax law have m deemed by the management of sufficient impor- 
tance to justify the deferment of action at this time on the usual 24% 
stock dividend.’ The regular quarterly cash payment of 25 cents was 
voted, payable Jan. 3 to holders of record Dec. 22. The matter of the 
stock dividend will again be discussed late in the spring, when, it is hoped, 
final re legislation will have been passed, the company stated.—V. 145, 
p. 3814. 


Commodity Corp. —T7o0 Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Dec. 27 to holders of record Dec. 17. Dividends of 
25 cents per share were paid on Sept. 20, last. and each three months pre- 
viously.—V. 144, p. 1273. 


Commonwealth Edison Co.—LZarnings— 


{Including Subsidiary, Commonwealth Subsidiary ers 

Period End. Nov.30— 1937—Month—al936 1937—-11 Mos.—al936 
Operating revenues. ~~... $7,696,003 $7,215,690 $79,578,305 $75,446,371 
Wet INGO 444 <ctrcco 1,065,514 1,166,842 13,346,511 9, ,318 
Per share earnings. -..-- b$0.14 c$0.18 : 

a As adjusted. b On 7,733,676 shares outstanding Nov. 30, 1937. 
c On 6,450,520 shares outstanding Nov. 30, 1936. These shares are the 
equivalent in new $25 par value shares of 1,612,630 shares of $100 par 
value outstanding at that time. d Based on average number of shares 
during the periods. 


New Office Created— 

James Simpson, Chairman of the company, on Dec. 18 announced the 
following: 

Ata esting of the board of directors of Commonwealth Edison Co. held 
Dec. 17, the office of General Counsel was created. Charles Y. Freeman 
was elected to this office, effective Jan. 1, 1938. Mr. Freeman will act as 
chief consulting officer of the company in all legal matters and subject to 
the Board of directors and the Chairman will have general control of all 
matters of legal import. In the absence or disability of the Chairman, the 
powers and duties of the Chairman will be performed by the General 
Counsel. 


Exchange Offer Extended— 

The company announced on Dec. 21 that its offer of exchange of its 
common shares for common stock of Public Service Co. of Northern Illinois, 
which was to expire Dec. 21 has been extended to Jan. 17, 1938. 

As of Dec. 18, 1937, more than 95% of the outstanding common stock 
of Public Service Co. of Northern Illinois (including the shares formerly 
held by Commonwealth Subsidiary Corp.) has been exchanged under the 


Piethe preferred stock of Public Service Co., of Northern Illinois havin 
been called for redemption on Dec. 21, 1937, there will be no extension o 
the offer of exchange for the preferred stock. 


Securities Listed— 


The New York Stock Exchange has authorized the listing of $15,000,000 
lst mtge. gold bonds, series A, 5 due July 1, 1953; $15,000,000 Ist 
mtge. gold bonds, series B, 5%, due June 1, 1954; $15,000,000 Ist mtge. 

old bonds, series C, 444%, due April 1, 1956; $15,000,000 
nds, series D,44%%, due uly 1, 1957; $85,000,000 Ist mitge. gol 
series F, 4%, due March 1, 1981; and $29,500,000 1st mtge. bonds, Pf 
3%%, due April 1, 1965; and 8,655,459 shares of capital stock (par $25) 
which are issued and outstanding, including: 84,264 shs. in treasury; 
822,059 shares held by Commonwealth Subsidi Corp. representing part 7) 
the shares acquired in exchange for shares of Public Service Co. of No. Ill.; 
18,351 additional shares held by gusiGiesy companies, and 7,715,784 shares 
held by the public; with authority to add to the list. 200,000 shares upon 
official notice of issuance in exchange for issued and outstanding common 
shares of Public Serivce Co. of No. Illinois pursuant to exchange offer 
made in Sept., 1937, making the total amount of shares applied for 8,- 
855,459.—V. 145, p. 3650. 


Commonwealth Gas & Electric Cos.— Dividend— 

The company, an indirect subsidiary of New E d Power Association, 
a register holding com y, has filed with the rities and Exchange 
Commission an application (File No. 51-8) under the Holding Company 
Act, asking approval for the declaration of a dividend of $2.50 a share on 
its omer preferred shares, payatie to shareholders of record as of 
Nov. 29, 1937, as soon after Dec. 20, 1937, as an order is issued by the 
SEC authorizing such payment. The applicant stated its trustees have 
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found such payment would be a dividend out of current income, but since 
there is a capital deficit on the company’s books, application is made for 
approval, if the Commission determines that its rules or regulations require 
such approval.—vV. 145, p. 3814. 


Commorwealth Investment Co.—E£ztra Dividend— 

The directors have declared an extra dividend of five cents per share on 
the common stock, par $1, payable Dec. 23 to holders of record Dec. 20. 

A regular quarterly dividend of five cents per share was paid on Nov. 1 
last. See V. 144, p. 2123, for detailed record of previous dividend pay- 
ments.—V. 145, p. 3343. 


Commonwealth & Southern Corp. (& Subs.)—E£arns. 
Period End. Nov. 30— —— a 1937—12 Mos.—1936 


$ 3 
Gross revenue 12,798,088 12,109,559 148,830,013 133,960,333 
x Oper. exps. & taxes... 6,667,222 6,261,511 77,945,416 69,752,764 
Prov. for retire. reserve. 1,356,076 1,026,502 15,356,419 11,643,410 


4,774,789 4,821,544 52,564,158 
3,295,219 3,258,694 39,810,797 


1,479,569 1,562,850 12,753 361 
749,775 749,766 8,997,113 


Balance 729,794 813,084 6,854,852 3,756,247 

x Includes provision for Federal surtax on undistributed profits for 1936, 
and provision on account of such tax estimated for 1937. y Refleets de- 
duction for full preferred stock dividend requirement at the rate of $6 per 
share per annum. Dividends were paid in full to Jan. 1, 1935, and at the 
rate of $3 per share per annum since that date. 


Monthly Output— 

Gas output of the Commonwealth & Southern Corp. System for the 
month of November was 1,465,012,590 cubic feet as compared with 1,338,- 
767,900 cubic feet for November, 1936, an increase of 9.43%. For the 
11 months ended Nov. 30, 1937, the output was 13,462,010,300 cubic feet 
as compared with 11,822,121,200 cubic feet for the corresponding period in 
1936, an increase of 13.87%. Total output for the year ended Nov. 30, 
1937 was 14,968,562,100 cubic feet as compared with 13,076,284,400 cubic 
feet for the year ended Nov. 30, 1936, an increase of 14.47%. 

Electric output of the Commonwealth & Southern Corp. System for the 
month of November was 675,116,127 kwh. as compared with 687,487,785 
kwh. for November, 1936, a decrease of 1.80%. For the 11 months ended 
Nov. 30, 1937, the output was 7,838,461,582 kwh. as compared with 
7,053,152,604 kwh. for the corresponding period in 1936, an increase of 
11.13%. Total output for the year ended Nov. 30, 1937 was 8,577,935,849 
kwh. as compared with 7,655,293,008 kwh. for the year ended Nov. 30, 
1936, an increase of 12.05% .—V. 145, p. 3493. 


Commonwealth Securities, Inc.—Accumulated Div.— 

The directors have declared a dividend of $1.25 share on account of 
accumulations on the $6 cumul. pref. stock, payable Dec. 27 to holders of 
record Dec. 21.—V. 145, p. 754. 


Community Public Service Co.—Listing & Registration— 

The New York Curb Exchange has admitted to listing and registration 
common stock, $25 par, issued, share for share, in exchange for stock trust 
certificates representing common stock, $25 par.—V. 145, p. 3343. 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Feb. 1. A like payment was made on Nov. 15 and on 
Aug. 14, last, and compares with 87% cents paid on May 15, and Feb. 15, 
1937, and Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A dividend of 87 
cents per share was paid on Nov. 15, 1935, and one of 87 4 cents on Aug. 15, 
1935, prior to which fqquer quarterly dividends of $1.75 per share were dis- 
tributed.—V. 145, p. 2222. 


Consolidated Car Heating Co.— Special Dividend— 

The directors have declared a special dividend of $2 per share in addi- 
tion to the regular quarterly dividend of $1.50 share on the common 
stock both payable Dec. 24 to holders of record Dec. 20. An extra dividend 
of $1.50 was paid on Oct. 15, last; a special dividend of $5 was paid on 
May 26, last, and an extra dividend of $2 per share was distributed on 
April 15, last. —V. 145, p. 2222. 


Consolidated Dry Goods Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred sock Pe, $100, payable 
Dec. 24 to holders of record Dec. 22, Dividends of $3.50 were paid on 
Oct. 1, and on April 1, last. Accumulations after the payment of the 
current dividend will amount to $5.75 per share.—V. 145, p. 1736. 


Consolidated Edison Co. of New York, Inc.—Reduces 
Proposed Offering to $30,000,000 — 


The company has filed with the Securities and Exchange Commission an 
amendment to its registration statement covering an $80,000,000 securities 
issue in September, reducing the amount of the issue to $30,000,000. 
Instead of the $40,000,00u each of 15 year and 25 year debentures, the com- 
pany now seeks to r ter only $30,000,000 of 344% debentures due in 
1958, the securities to offered on Jan. 13. Redemption rates and offer- 

rice are to be announced through an amendment. 
organ Stanley & Co. were named as the principal underwriters of the 


issue. 
The proceeds would be used for paying $15,000,000 of short-term bank 
loans, for acquisition of property and for certain plant improvements, 


according to the amendment. 

Hearing on Taz Case Postponed— 

Supreme Court Justice McLaughlin has postponed until Jan. 21, the 
hearing on the 13 suits brought by the company and its affiliates against 
New York ad for a refund of $2,380,000 in taxes and penalties imposed 
under the Utilities Tax Law. The taxes were paid for the years covering 
Ly | rg 1934 upon alleged additional income of the company.—V. 145, 
DP. 


. 





Gross income 
Int. & other fixed chgs_ - 





Net income......-... 
y Divs. on pref. stock. -- 





Consolidated Film Industries, Inc.—Preferred Dividend 
The directorsJhave declared a dividend of 50 cents per share on the rs 
ferred stock, payable Dec. 27 to holders of record Dec. 23. This will be 
je | — dividend paid since Dec. 26, 1936, when $1 per share was dis- 
uted. 


Court Upholds Decision Restraining Amendment to Incor- 


poration— 
The State Supreme Court of Delaware has upheld a decision of Chancellor 
the company from filing an amendment 


Wolcott, permanently restrainin; 
have permitted payment of certain divi- 


to its incorporation which woul 
dends. 


Consumers Power Co.—Earnings— 

Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue ,334,301 $3,048,482 $37,513,453 $32,694,845 
x Oper. exps. and taxes. 1,618,894 1,492,669 19,107,596 16,368,038 
Prov. for retire’t reserve 335, 262,500 3,803,000 3,125,000 


$1,379,907 $1,293,312 $14,602,857 $13,201,806 
349,111 342,168 4,345,749 4,385,608 


$1,030,795 $951,144 $10,257,107 $8,816,198 
285,284 350,720 3,867,149 4,208,022 
65,278 522,226 





Gross income 
Int. & other fixed charges 


Net income 
Divs. on pref. stock. -.- 
Amort. of pref. stock exp 








$600,423 $5,867,732 $4,608,175 

x No provision was made in 1936 for Federal surtax on undistributed 

ety oe as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 3814. 


Continental Insurance Co.— Year-End Dividend— 

The have declared a semi-annual dividend of 80 cents per share 
in addition to a special year-end dividend of 20 cents share on the 
capital stock, both payable Jan. 10 to holders of Dec. 31. Like 
amounts were paid on Jan. 11, 1937.—V. 145, p. 2841. 
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Consumers Steel Products Corp.—Earnings— 


Years Ended Sept. 30— 
Gross profit from sales and operations 
Warehouse and process costs 
Sales and delivery costs 
Administrative and office 





$102,685 
2,607 


$105,292 
7,030 


Operating profit 
| a aaa ARCS De Ae RN SaaS 





I i a i a i 
Interest, discounts, &c 
Non-recurrin exps. 

financing plans 


applicable to abandoned 
36,352 


19,209 





Net profit after provision for income tax 
Balance Sheet Sept. 30 
1936 Ltabiltttes— 
Notes pay. & loans 
$14,111 Accts. pay., trade. 
77.990 Accts. pay., offics., 
117,685 employees 
Fed. inc. tax (est.) 
10,000 Accruals & miscell. 
Land contr. pay'le 
203,891 Res. for contings_- 
9,357 Cap. stock (par $1) 
| Surp., fr. appraisal 
From capital... 
From sale of stk. 
in excess of par 
value, less re- 
organiz. exp... 
| From earns., less 
82,035 39,367 


| 
$578,899 $433,034 Total $578,899 $433,034 


x After reserve for doubtful accounts of $1,500. y After reserve for 
depreciation of $37,129 in 1937 and $18,703 in 1936.—V. 145, p. 2068. 


Continental Motors Corp.—RFC Extends Payments— 
W.R. Angell, President, has advised stockholders that the Reconstruction 
Finance Corporation has extended to 1940 the payment of instalments due 
in 1937 and 1938 on its loan to the company. the balance of which stood 
at $974,950 on Oct. 31. 
Earnings, Years Ended Oct. 31 


‘ 19. 1936 1935 1934 
x Net profit $71,335 y%641,999 y$910,961 y$1,977,620 
vans [era interest, and development expenses. y Loss.— 
A » De " 


Cudahy Packing Co.—Annual Report — 

E. A. Cudahy Jr., President says in part: . 

Sales for 1937 were $222,000,000, exceeding the previous year by ap- 
proximately $21,000,000. 

During the past year live stock prices advanced to new highs for many 
years. In August prices of the better grades of cattle reached the highest 
point in eight years and top grades of steers were highest since 1928. Hog 
prices were higher than at any time since 1928. The prices of meats rose 
to a point where serious consumer resistance developed. The consumer 
strike against high meat prices was followed by a shrinkage in buying power, 
occasioned by the pronounced business recession, and compelled us to 
dispose of many of our perishable products at prices considerably below 
cost. At the same time, other commodity prices dropped sharply and the 
market on some of our by-products was practically stagnant, with only 
nominal market quotations for 60 to 90 days. hese unfavorable cir- 
cumstances developed mostly during the three months preceding the close 
of our fiscal year and we were forced to assume heavy losses on our inven- 
tories, particularly on pork products, hides and wool. 

One of our major problems during the year was higher operating costs, 
due to wage advances increasing our labor pay roll about 25%. nother 
was the unusually light volume of live stock processed through our principal 
plants during the last six months of our fiscal year. Our volume during 
this period compared with 1936 shrunk 43% in one of our principal plants, 
20% in each of two others, and 18% in another. This lack of volume was 
due to the drought during 1936, which was particularly severe in that 
section of the corn belt where we obtain ap yw or our main packing plants. 

Since early in August, 1937 the prices of hogs have declined 38%, steers 
30%, lambs 30%, with corresponding declines in the prices of meats and 
by-products. The combination of higher live stock prices during the first 
nine months, lack of volume in our principal plants, increased operating 
costs due principally to > wages and social security taxes, and con- 
sumer resistance followed by the sudden drop in the values of products 
made it impossible for us to conduct our operations profitably. ‘ 

As tbe larger part of the farm income in the corn belt is realized from the 
sale of live stock, it is obvious that as a result of the abundant feed crops 
harvested this year and the present favorable relationship between feed 
values and live stock prices, it pays the farmer to take full advantage of the 
opportunity to produce and fatten more live stock. Larger supplies of live 
stock will react favorably on our operating costs. 

Following the decision of the U. 8. Supreme Court on April 12, 1937. 
sustaining the constitutionality of the National Labor Relations Act, which 
among other things established the right to organize and bargain col- 
lectively, independent unions were formed by the packing house workers 
at all our plants last May, without affecting in any way our previous good 
relationships. Our established yey for the betterment of working 
conditions are being continued. hese include accident prevention, vaca- 
tions with pay, group insurance, pensions, credit unions, thrift plans, and 
educational and social activities. 

We enter the new year with the price structure of the packing industry 
on a much more conservative basis than that prevailing a year ago. We are 
adjusting ourselves to the higher cost of doing business and I feel confident 
that our operations in 1938 will be profitable. 


Comparative Consolidated Income Statement 
Oct. 30, ’°37 Oct. 31, '36 Nov. 2, '35 Oct. 27, °34 


3 
222,222,016 201,605,825 180,218,129 151,390,723 
para 195,758,943 175,370,365 Pater tt 
69,731,390 


5,314,165 
123,710 


1937 
$17,464 
57,801 


1,594 
19,209 
13,573 
20,321 

1,000 

240,500 
44,781 
80,622 


1937 


$22,370 
70,934 
196,429 
18,922 
39,915 


214,011 
16,319 


Assets— 
Cash on hand & in 
banks - - ‘ 
x Accts. receivable 
Inventories 


y Bidgs., mach. & 


Insur., taxes, &c_. 








re Ended— 


Paid for live stock 
Mfg., sell., &c., exp--_- 





Net income 


] 2,580,949 5,846,882 4,847,764 
Miscellaneous income_- - - 49,622 56 ,932 35,023 





5,903,814 4,882,787 
1,552,609 1,553,106 


853 ,907 657 ,905 
136,889 173,931 
1,187,387 1,194,774 


5,437 ,875 


Total income 2,630,571 
1,481,344 


Depreciation 1,651,435 
Taxes (other than income 

and processing) 1,304,028 
Bad debts charged off, 

less recoveries 89,061 
Int. (incl. amortiz’n of 

disc. on funded debt). 1,315,242 
Contribution to pension 


Reserve for Federal taxes 
Special P. & L. debits__-_ 
Earnings applicable to 
minority interest 16,414 


Net profits loss$1 ,776,100 
First preferred dividend - ¥ 
Second pref. dividend -- 229,268 
Common dividend 876,564 

def2 ,941,932 


Total profit & loss surp- 7,013,917 
Shs. of common s 

467 ,489 467 489 467 ,489 

il $2.65 $1.35 


tock 
outstanding (par $50) - 
Earns. per sh.on com .stk N 
x Includes $6,681 surtax on undistributed profits. 


12,344 
1,815,613 
120,000 





1,211,073 
120,000 
458,535 

1,168,746 


68,327 def536,208 
9,952,008 8,927,072 


458,535 
1,168,746 
220,981 
9,456 396 


467 ,489 
$2.97 


458,535 
1,168,751 
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Consolidated Balance Sheet 
(Consolidating all wholly-owned subsidiaries) 
Od. 30,'37 Oct. lee Oct. ala Od. ae 











Assas— $ TAabilities— 

i ahh de ate dain 6,046,275 5,342,974| Notes payable__..17,820.500 10,263,500 
Accounts receiv... 8,557,529 9,292,148] Accounts payable. 1,116.199 1,074,776 
Notes receivable... 217,382 42,434| Trade acceptances | as ee 
Inventory -.....-. 29,570,350 26,100,735| Due officers and 
Due from employ's 52,495 47,007 employees... - 1,375,306 1,102,148 
Special deps under Bond and note int. 

State compensa- accrued. ....... 152,660 158,555 
ee 29,541 29,541 | Reserve for Federal 

Other investments 309,604 554,754 ~~ Beye eae 1,028,929 1,289,202 

Fixed assets. -..- x38,354,392 38,099.016| Empl. pension tr_. 1,000,000 1,000,000 

Old Dutch Cleanser ss, ¥  % ee 289.268 

advertis’g invest 750,000 750,000} Com. divs. pay.-- ------ 292,188 
Royalty int., good- Stk. fund paym'ts, 

. & Soe 85,224 94,656} current..-..---- 475,000 475,000 
Prepaid insurance Ist M. sk. fd. bds. 

and interest.... 280,564 255,458 due Sept. 1, 195519,104,500 19,475,000 
Bond and note dis- Conv. sk. fd. 4% 
WS so. dias we toss 1,290,301 1,383,498 debs. due Sept. 1 

Stationery & adv. Fe 63,000 4,812,500 

inventories - ~~. - 159,512 173,854| Purch. mon. mtge. ------ 40,000 
Deferred charges_.. 167,777 157,058! Minority int. in 

a 170,379 174,040 

6% pref.stock.... 2,000,000 2,000,000 

17% pref. stock..-- 6,550,500 6,550,500 
Common stk. ($50 

St. «ndhaneet 23,374,450 23,374,450 

Capital surplus... 1,726.643 1,722,801 

Earned surplus... 5,287.274 8,229,206 

Bis on cnanee 85,870,946 82,323,133 TR cian: seine 85,870,946 82,323,133 


x Real estate, buildings, machinery, &c., appraised value at Oct. 30, 
1915 (date of reorganization) plus subsequent additions at cost—Packing 
and other manufacturing plants, $34,836,392, sales branches $6,854,399, 
car and refrigerator line $3,217,159, farm and n ineral lands $1,699,434, 
total $46,607 ,383, less reserve for depreciation $8 ,252,991.—V. 145, p. 2223. 


Coos Bay Lumber Co. (& Subs.)—Earnings— 


Earnings for 11 Months Ended Nov. 30, 1937 
ice alssbaband manip k i Baca dame oweh kad atte ce ean ad x$464 944 


et loss , 
x Includes $473,150 loss on sale of Coos Bay Land Co.—V. 145, p. 2068. 
Cumberland County Power & Light Co. —Earnings— 


{Including Cumberland Securities Corp.] 
Period End. Nov.30— 1937—Month—1936 1937—12 Mos.—1936 


N 


Operating revenues-_ ---_ $381,065 $375,771 $4,635,891 $4,368,315 
Operating expenses -- - 215,561 219,419 2,675,135 2,667,071 
State & munic. taxes_-_-_ 30,608 28,947 368,149 44,108 
Fed. taxes (incl. income) 31,106 8,543 202,880 105,467 





Net oper. income_ -_-- 


$103,790 $118,862 $1,389,727 
Non-oper. income (net) - 5,747 4,944 62,678 


$1,251,669 
61,237 








Gross income. ------- $109,537 $123,806 $1,452,405 $1,312,906 
Bond interest _.....--. 32,745 32,885 393 ,613 ’ 
Other interest (net) ---- Cr7,710 1,006 Cr7,025 J 
Other deductions-- ---- 8,462 21,852 195,967 242,621 

Net income--------- $76,040 $68,063 $869,850 $554,753 
Pref. div. requirements - 24,580 24,580 294,964 244,547 


—V. 145, p. 3971. 


Cuneo Press, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of $1.25 per share on the 
common stock, no par value, payable on Dec. 31 to holders of record Dec. 21. 
Stockholders have the option of receiving cash or common stock at the rate 
of 1-20 of a share of commoa stock for each share held. 

The regular quarterly dividend of 50 cents per share was paid on Nov. 1, 
last.—V. 144, p. 3329. 


Davison Chemical Corp.—Listing— 

The New York Stock Exchange has authorized the listing of: (1) 510,434 
shares of common stock (including script for fractional shares, aggregating 
116.80 shares) par $1, all of which are issued and outstanding in the hands 
of the public; (2) 1,982 shares of common stock reserved for issuance in 
satisfaction of claims under terms of plan of reorganization, upon official 
notice of issuance thereof on exchange of old securities as follows: $11,000 
10 year 6% sinking fund gold notes of Davison Realty Co. at 75.05 shares 
for each $1,000 principal amount, 825.55, $20,000 5 year 644% gold notes 
of Davison Chemical Co. at 56.73 shares for each $1,000 principal amount, 
1,134.60 and 35 shares of preferred stock of Eastern Cotton Oil Co. at .6 
share for each share, 21: (3) 97,467 additional shares upon official notice 
of issuance thereof on exercise of stock purchase warrants and (4) 23,500 
shares upon official notice of Issuance in accordance with the terms and 
provisions of a compensation plan for the principal executives and employees 
making the total amount applied for 633,383 shares.—V. 145, p. 3193. 


Dennison Manufacturing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, payable Dec. 28 to holders of 
record Dec. 20. This stock was $42 per share in arrears on Nov. 1, last. 

The company recently paid up all back dividends on the 8% cumul. 
debenture stock.—V. 145, p. 3651. 


Dewey & Almy Chemical Co.—J/nitial Div. on New Stock 
The directors have declared an initial dividend of 15 cents per share on the 
new class B common stock, payable Dec. 23 to holders of record Dec. 20. 
See also V. 145, p. 939 for further dividend information.—V. 145, p. 1582. 


Detroit & Mackinac Ry.—/nterest— 
The interest due Dec. 1, 1933, June 1, 1934, Dec. 1, 1934, and June 1, 
1995, on the mortgage 4% bonds, due 1995, “‘plain’’ and ‘‘assented,’’ will 


be paid on Jan. 3, 1938: 
he Committee on Securities of the New York Stock Exchange rules 


that the bonds be quoted ex-interest 8% on Jan. 3, 1938; that beginning 
with transactions made on Jan. 3, 1938, the bonds shall be dealt in without 
specification ‘‘plain’’ or ‘‘assented’’: and that the bonds shail. gontinue 
to be dealt in ‘‘flat’’ and to be a delivery in settlement of transact made 
beginning Jan. 3, 1938, must carry the June 1, 1938, and su uent 
coupons.—V. 145, p. 3815 


Distillers Corp.-Seagrams, Ltd.—Correction— 

The earnings statement in the ‘‘Chronicle’’ of Dec. 11 (page 3815), 
covers the period for the three months ended Oct. 31 and not Sept. 30 as 
stated.—V. 145, p. 3971. 


Dixie Home Stores—FEzira Dividend— 

The directors have declared an extra dividend of 15 cents per share 
in addition to a quarterly dividend of like amount on the common stock 
both payable Dec. 20 to holders of Dec. 19. An initial dividend 
of 15 cents per share was paid on Oct. 1 last.—V. 145, p. 2072. 


Dome Mines, Ltd.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Jan. 20 to holders of record Dec. 31. A similar 
amount was paid on Oct. 20, last, and previously regular quarterly divi- 
dends of 50 cents per share were distributed. In addition, an extra dividend 
of $2 was paid on July 20, 1937, July 20, 1936, and July 20, 1935.—vV. 


145, p. 3815. 
Dominion Glass Co., Ltd.—Earnings— 





Yi End. Sept. 30— 1937 1936 1935 1934 
Profits. - Daas a iinane a y$476,249 y$410,488 y$412,245 y$402,972 
Preferred dividends - --- 182,000 182,000 182,000 182,000 
Common dividends - - - - - 212,500 212,500 212,500 212,500 

Surplus - ee $81,749 $15,988 $17,745 $8,472 
Earns. sh. on 42, 

shs. (par $100) com--- $6.92 $5.27 $5 A2 $5.19 
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Comparative Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— 7 $ TAabilities— ~ $ 
Properties ....... 6,750,466 6,436,740| Preferred stock... 2,600,000 2,600,000 
Patents, &c__._.. 2,559,420 2,566,920,Common stock... 4,250,000 4,250,000 
Inventories ______ 1,421,887 1,309,937] Accts. payable... 225,828 207,455 
Accts. receivable.. 1,150,324 906,478 | Accrued dividends 98,625 98,625 
Invest. receipts... 250,000 ------ Accrued charges.. 236,824 269,126 
See ee 242,159 CS  D>*=TFE. eae 124,799 95,086 
Govt. bonds..... 175,244 592,117 | Deprec. reserve... 3,897,316 3,737,316 
Sundry mtges. and eee 1,232,912 1,151,164 
investments ---_- 46,818 56,818 —_ 
Deferred charges- 69,987 76,727 ~ we y 
Em, 12,666,304 12,408,771 Tis wcwawens 12,666,304 12,408,771 





—V. 143, p. 3839. 


Dominion Fire Insurance Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular semi-annual dividend of $3 per share on the common stock, 
both payable Jan. 3 to holders of record Dec. 30. An extra dividend of $2 
was paid on Jan. 2, 1936, and on Jan. 2, 1935, and an extra of $1 per share 
was paid on Jan. 2, 1934.—V. 144, p. 277. 


Durant, Inc.—Bonds Barred from Sale in Massachusetts— 
The sale in Massachusetts of the $4,000,000 Ist mtge. 5% 20-year 
bond issue of the company has been forbidden by order of John H. Backus, 
Director of the Sale of Securities Division, Department of Public Utilities. 
Mr. Backus stated that after a careful consideration of all the evidence 
hoe he ee 7 = the ane | that *~ sale ot the securities of 
h , c., 18 fraudulent Or wou resu n ® 
finding to that effect. i ]t fraud, and he makes a 
n tion to the ban on the sale of the Durant, Inc., securities, Mr. 
pay a revocation of the registration of Durant Campaigns, Inc., 
The proposed bond issue was for the purpose of providing funds to 
off an existing mortgage and indebtedness and to build and equip a building 
upon land Jocated on Huntington Ave., Boston, containing single rooms 
and small apartments, to be rented to business women at modest rental. 
The building was also to provide facilities for civic activities for women. 
In his order, in which he characterized the whole project as visionary 
and impractical, Mr. Backus said: ‘The President of the corporation 
testifi that the income from the rooms would not carry the project. 
Law and public policy require that there should be some reasonable 
relation between the value of the property and the mortgage bond issued 
thereon. The value Of the bond as an actual thing must depend upon 
the value of the property upon which the bond is issued. To suggest that 
earnings Of the enterprise would not meet the sinking fund requirements 
of the bond issue leaves only one conclusion and that is that the value 
behind the Durant bonds is questionable. I find from all the evidence 
that the Durant, Inc., bonds are of little or no vaiue and upon all the 
a that the proposed issue is based upon unsubstantial projects and 
8 x 


Duro-Test Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Jan. 21 to holders of record Jan. 15. This com- 
pares with 174% cents paid on Sept. 25 last and a dividend of 10 cents 
paid on June 15 last, and each three months previously. In addition 
= fie oe of 2% cents per share was paid on Dec. 15, 1936.— 


Eastern Gas & Fuel Associates—Larnings— 


12 Months Ended Nov. 30—- 1937 1936 
os ens nich es & odin canes eee $2,977,584 $2,866,317 

x After interest, depreciation, depletion, Federal income taxes, &c.— 
V. 145, D. 3652. 


Eastern Massachusetts Street Ry.—Farnings— 


Period End. Nov.30— 1937—Month—1936 1937—11 Mos.— 
Railway oper. revenues. $491,851 $522,215 $5,949,103 36.143 oh2 














Railway oper. expenses. 336,799 330,651 3,874,461 3,886,333 
dig com-rereme Tinga Shae Ste aE ee 
Other incomernnn-... SURES RS FS fae 
intrest gr funded debt esioa seneas vpn 
Deprec: & equalization. 102/807 102,093 1,150,393 1,186,804 
x Before provision for retirement losses. 145, 9. S498. 


Easy Washing Machine Corp.—Common Divs. Omitted— 

The directors at their recent sresting took no action on the payment of 

a dividend on the no-par class A and B shares ordinarily due at this time. 

monte provionay. oot’ 1ktr o. 1ktk, tor daialied task f meer 
) revio ° ee V. ~~ > , eta: r 

dividend payments.—V. 145, p. 2692. ah ctatt end 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Dec. 16, 1937, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light Co., 
Electric Power & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1936, was as follows; 


Increase 
Oper. Subs. of— 1937 1936 A Ge 
Amer. Pow. & Lt. Co__--- 107,994,000 105,314,000 260.000 PSs 
Electric Pow. & Lt. Corp. 52,385,000 51,387,000 8,000 1.9 
806,000 82,081,000 x2,275,000 x2.8 


National Pow. & Lt. Co_. 79, 
xDecrease—V. 145, p. 3972. 


(Thomas A.) Edison, Inc.— Evira Dividend— 

The company paid an extra dividend of $6 share in addit 

regular quarterly dividend of 25 cents are on the inn ae 
on Dec. 14 to holders of record Dec. 10. An extra of $3 was paid on 
zune Rida Tw a@ special dividend of $1 was paid on Dec. 15, 1936.— 


Edmonton Street Ry.—Larnings— 


Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
242 $60 $616 








Total revenue._......- m J 16,049 , 
Oper. expenditure--_---- 44,215 41,286 471,259 i 3DF 
Operation surplus- --- $20,027 $19,615 144,790 142, 
Fixed charges_....-.-- 5,776 5,776 ° 3,540 . 63 ati 
pe 9,000 w 69,000 J 
Tetitetnnndintin cae ae >)... «meagan ee: aes 
Total surplus_-__.-.-- def$5,112 $4,839 def$97,219 $14,589 


—V. 145, p. 3495. 


Electric Bond & Share Co.—Government Joins Company 
in Seeking Quick Decision— 

The Government joined the company Dec. 20 in seeking a quick Supreme 
Court decision on the constitutionality of the 1935 Act reguiating public 
utility holding companies. Solicitor,General} Stanley Reed said in a memo- 
randum submitted for the Securities and Exchange Commission that a 
review of the case is ‘‘a matter of urgent} pubiiciinterest.’’ I 

The Electric Bond & Share Co. in‘ajpetition'filed Dec. 14 asked the Court 
to on a decision by the Second Circuit Courtiof Appeals requiring public 
utility holding companies to register, with the,SEC. 

The Court is supeste’ to announce on Jan. 3 whether it will pass on the 
controversy .—V. 145, p. 3972. 


Electrographic Corp.—Eztra Dividend— 
The directors have declared an extra’dividend of 85 cents per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec. 20. 


The regular quarterly dividend of 25 cents was paid on Dec. 1 last. 
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An extra dividend of 50 cents per share. was paid on Dec. 1, 1936, and an 
extra of 15 cents was distributed on Sept. 1, 1936.—V. 145, p. 1256. 


Electric Power & Light Corp. (& Subs.) —Larning»- 


Period End. Sept. 30— 
Subsidiaries— 
Operating revenues -- --- $26,640 
Oper. exps., incl. taxes__a14,375 
Prop. retire. & depletion 
reserve appropriations 3,753,371 


128 
355 





1937—3 Mos.—1936 


1937—12 Mos.—1936 


$23,610,997 $107,781103 $91,130,160 
b12,498,690 ¢57,061,602 d47,461,335 
2,767,168 14,531,155 10,403,941 





























Net oper. revenues_-- $8,511,402 $8,345,139 $36,185,346 $33,264,881 
Rent for lease of plants ; A 
ESET Es ae 1,210 Cr3 473 8,082 Cr974 
* Operating income._-- $8,510,192 $8,348,612 $36,180,264 $33,265,855 
Other income_...-.---- 234,695 121,540 906 ,454 395,914 
Other income deductions 178,834 162,775 e899 ,725 516,943 
s 3. EN its ini $8,566,053 $8,307,377 $36,186,990 $33,144,826 
Tat. on long-term debt... 3,162,436 3,166,859 12,887,483 11,912,572 
Other int. (notes, loans, 
aes ai aie 525,967 572,816 2,113,708 2,987 ,684 
her deductions --- - - - 245,151 158,708 737,299 729,159 
Int.charged toconstruc’n Cr41,550 Crl10,421 £Cri21,019 Cr40,918 
) ay $4,674,149 $4,419,415 $20,509,519 $17,556,329 
g Pref. divs. to public_. 1,981,578 1,983 ,627 7,932,458 7 934 507 
IPE or $2,692,571 $2,435,788 $12,637,061 $9,621,822 
h Portion applicable to 
minority interests. - -- 143,035 82,152 1,302 ,966 704,868 
Net equity of El. Pr. & 
Lt. Corp. in income on 
of subsidiaries -- ~~ - $2,549,536 $2,353,636 $11,334,095 $8,916,954 
Elec. Pow. & Lt. Corp.— 
Net equity of El. Pr. & 
Lt. Corp. in income of =— 
subsidiaries..__..-.. $2,549,536 $2,353,636 $11,334,095 $8,916,954 
Other Income.....--.-- jj <<««--- 303 689 2,511 
nik ntebin adie ee mn $2,549,536 $2,353,939 $11,334,784 $8,919,465 
Ex , incl. taxes-.- 41,374 57,235 £191,645 214,450 
Int. & other deductions - 397 ,243 397 ,243 1,588,974 1,588,974 
Bal. carried to consoli- 
dated earned surplus $2,110,919 $1,899,461 $9,554,165 $7,116,041 


a Includes ) ronan of $84,389 made in July and August for Federal 


surtax on u 
September to 
of $100,300 for 


tributed profits in 1937 and a net credit of $142,000 in 
ust overaccruals in previous months. b Includes provision 
ederal surtax on undistributed profits in 1936. 


c Includes 


provision of $582,388 for Federal surtax on undistributed profits in 1936, 


and $415,990 in 1937. . 
on undistributed profits in 1936. 
Federal surtax on undistributed 

for 1937. 


profits for the year 1936, but includes no provision for 1937. 


dend requirements applicable to respective 
h Based upon hoidings by the public of common stocks of sub- 


earned. 


d Includes provision of $255,700 for Federal surtax 
e Includes provision of $329,752 for 

yrotite in 1936, but includes no provision 
f Includes provision of $129 for Federal surtax on undistributed 


g Full divi- 
iods whether earned or un- 


sidiaries at end of each of the respective periods. | 
» Note—All intercompany transactions have been eliminated from the above 


statement. 


represent full requirements for the respective periods (whether 
paid) on securities held by the public and give no effect to 


dividend arrearages for prior periods. 


Interest and preferred dividend deductions of subsidiaries 


id or not 
pr erred stock 
The “‘portion applicable to minority 


interests’ is the calculated portion of the balance of income applicable to 
minority holdings by the public of common stocks of subsidiaries. Minor- 


iy interests have not been charged 
of subsidiaries have so resulted. 


with deficits where income accounts 


The ‘‘net equity of Electric Power & 


Light Corp. income of subsidiaries’’ includes interest and preferred divi- 


dends pai 


or earned on securities held, plus the 


ion of earnings 


roport 
which accrued to common stocks held by Electric Power & Light Corp., 
less losses where income accounts of individual subsidiaries have r ted 


in deficits for the res 


ive periods. The statement for each period is 


entirely independent of the statement for any other period. 
Comparative Statement of Income (Corporation Only) 


Period End. Sept. 30— 
Gross income: 


1937—3 Mos.—1936 


1937—12 Mos.—1936 








From subsidiaries._... $457,883 $390,043 $1,893,171 $1,787,363 
<3: a 0 ee 303 689 2,511 
Total income- ----- $457 ,883 $390,346 $1,893,860 $1,789,874 
Expenses, incl. taxes --- 41,374 57,235 al91,645 214,450 
Int. on gold debentures, 
5% series, due 2030-- 387 ,500 387,500 1,550,000 1,550,000 
Amortization of debt dis- 
and expense____...-_- 9,743 9,743 38 ,974 38,974 
Balance carried to 
earned surplus--- $19,266 loss$64,132 $113,241 loss$13,550 


a Includes provision of $129 for Federal surtax on undistributed profits 
for the year 1936, but includes no provision for 1937. 


Balance Sheet Sept. 30 (Corporation Only) 





1937 1936 

Assets— 3 3 
Inv.(book val.) 182,822,355 183,522,243 
Oaghi3 uss... 3,012,710 2,302,716 
Time deposits in 

WAnkS vets =o db) 300,000 
Loans receivable 450,000 =... 
Actts. rec., subs. 57,942 55,275 
Accounts receiv- 

able—others _- 4,249 6,046 
Subsc. to $7 pref. 

stk. allotment 

certificates _ .. 1,582 4,623 
xReacq. cap.stk. 103,001 101,834 
Unamortiz. debt 

disc. and exp. 3,598,607 3,637,581 
Deferred charges 13,181 13,181 

Total. .....- 190,063,629 189,943,500 


1937 1936 
TAabilittes— $ $ 
y Capital stock_155,044,139 155,044,139 
Subscription to 








$7 pref. stock 

allotment ctfs. 1,500 4,700 
Gold debenture 

5% series due 

9000 2 ewes 31,000,000 31,000,000 
Accts. payable... 18,913 20,600 
Accrued accts-- 310,079 298,905 
Reserve-._.._.. 156,373 156,477 
Surplus_..._--- 3,532,624 3,418,679 

Total. .....0 190,063,629 189,943,500 


x mted by 972 (961 tn 1936) shares of $7 preferred stock and 
892 R335 in 1936) oa of bommneat Weotie: ° is 


y. 
pref. s .8 
shares of co 


nted by 515,135 shares 7% pref. stock,, 
2,964 shares of 2d pref., series A ($7) stock, and 3,422,089 


255,430 shares of $6 


mmon stock. 
Note—At Sept. 30, 1937, there were Seepranding. wosvente entitling the 


holders, without limitation as to time, 


stock at $25 a share; in lieu of cash, 


Soy surrendered with option warrants for four shares will 


to purchase ,354 shares of common 
each share of 2d pref. stock, series A 
be accepted at 


100, in payment for four shares of common stock.—V. 145, p. 2390. 


Emerson Electric Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3972. 


Engineers Public Service 


hanges 
of directors, 
Webster, Inc. 


to remove that compan 
the objectives of the Public Utility 
of Engineers Public Service Co. at a meeting held Dec. 20 


directors 


The board accepted the resignations of the following di 


» Edwin S. Webster, 
whom are officers of Stone & 


in the officers of this company 
which further the p 
y, from its control, in conformi 


ebster, Inc. 


Co.—Changes in Personel— 
and res tions from its board 
recently initiated by ya 
t 
olding Act, were acted upon by the 
rectors: Charles A. 
and Whitney Stone, - Sas 


uhlfeld 
The board also accepted 


resignation as a director and Vice-President of William. E. Wood, who is to 
Charles W 


become a Vice-President of Stone & Webster 
board of E 


Kel , Chairman of the 


that 
following: Donald C 


Service 


ngineers Pu ce Corp., states 


blic Servi 
in the board reduces its membership to 10, composed of the 
H L drew 


Fletcher, 


. Barnes, Homer L. ’ 
Alexander C. Forbes, Philip A. 8. Franklin, Charles W. Kellogg, Arthur W. 





Dec. 25, 1937 


Chronicle 


Page, Samuel B. Tuell, Walter B. Walker, and Robert Winthrop. 
of these directors is associated with Stone & Webster, Inc. 

Donald C. Barnes was elected President and a director of Engineers Public 
Service Co. Samuel B. Tuell, who resgined as President, will continue his 
connection with the company as a director, Vice-President and Comptroller. 
R. N. Benjamin was elected Secretary in place of William T. Crawford, who 
has resigned to devote his entire attention to Stone & Webster, Inc., of 
which he is Executive Vice-President.—V. 145, p. 3653. 


Esquire-Coronet, Inc. —Christmas Bonus — 

Payment of a Christmas bonus of 10% of 1937 earnings to all employees 
of this company was announced on Dec. 17 by David A. Smart, President. 
Bonus checks were distributed Dec. 20. 

The bonus payments involve distribution of $40,000 among 258 em- 
Ployees in the Chicago and New York offices of the company. 

On the basis of increased guaeeeet circulation for the magazine ‘‘Es- 

uire,’’ the company raised advertising rates $550 a page, effective with the 
ecember issue. Circulation of 625,000 instead of 475,000 is now guar- 
anteed. 

‘‘Payment of a Christmas bonus is based on our confidence in continued 
earnings, and is in accordance with our established practice of sharing 
profits with our employees,’’ said Mr. Smart in announcing the bonus. 
“The year 1937 saw our enterprises marching steadily ahead in circulation 
and advertising lineage. Our December issue, 364 pages, broke both 
advertising and lineage records. We look forward to a prosperous 1938. 

“We believe that each and every employee of Esquire-Coronet, Inc., 
contributes a fair share to the success of our publications and that when we 
operates our profits at the end of each — it is our duty to see that they 
obtain a fair share of funds their efforts have earned.’’—V. 145, p. 2693. 


Evans Products Co. —Dividend Omitted — 

Directors at their meeting held Dec. 20 decided, due to business uncer- 
tainties, to omit the dividend due at this time on the common stock, par $5. 

Regular dividends o: 25 cents per share had been distibuted on Sept. 30, 
last, and each three months previously. In addition, a special dividend of 
50 cents was paid on Dec. 15, 1936.—-V. 145, p. 3344. 


Exolon Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Jan. 15 to holders of record Jan. 3. 
A like amount was paid on Dec. 15, last and two dividends of 35 cents per 
share each had been previously paid during 1936.—V. 145, p. 3653. 


Falstaff Brewing Corp.—T7rustee— 

The Guaranty Trust Co. of New York has been appointed trustee and 
paying agent for an issue of $450,100 — amount of 10-year 5% 
pre ntures due Dec. 15, 1947, and scrip certificates therefor.—V. 145, p. 
3 3 

Family Loan Society, Inc.—£Exztra Dividend— 

The directors have declared an extra dividend of 37% cents share in 
addition to the regular quarterly dividend of 87% cents per shove on the 
$3.50 cum. and participating preferred stock, no par value, both payable 
Jan, 1 to holders of record Dec. 18. Similar payments were made on Oct. 1 
and on July 1, last.—V. 145, p. 3653. 


Federal Water Service Corp. (& Subs.)—-Earnings— 


Operating revenues - - --_- $16,951,067 $16,656,755 $15,151,03 179, 
12 Mos.End.Sept. 30— al1937 al936 1935 ines 13e71 


None 











Operation expense- - - - _ - 5,681,226 5,339,296 4,631,670 4,547,627 
Gen. exp. charged to 
construction -.- ------ Cr235,068  Cr183,173 ©Cr138,323 ©Crl105,319 
Reserved for uncoll. accts 99,892 117,799 124,973 145,895 
Amortz.of rate case exps. 
& regulatory com. exp. 94,012 112,203 272,890 246,523 
Special legal & other 
exps. of Fed. Water 
DCT techie) bees  iweeetee/\ cede 4,577 
Maintenai2e. .-....-- 956,316 927,709 689,307 748,440 
Res. for retires. & re- 
places. in lieu of de- 
preciation) .......... 1,154,303 1,119,698 993,28 928,212 
General taxes - - . -- al eat 1,609,947 1,507,629 1,237,673 1,176,068 
Do oe Cs. . daenee . . domgien 169,997 170,000 
Net earns. from oper. $7,590,435 $7,715,595 $7,169,563 $7,317,345 
Other income- --.------ b690,170 192,359 79,261 146,307 
Gross corp. income... $8,280,606 $7,907,954 $7,248,825 $7,463,653 
Charges of Sub. Cos.— 
Int. on funded debt- - --- 4,738,299 4,868,610 4,573,417 4,528,932 
Amort. of debt disct., 
miscell., int., &c_---- 329,758 252,598 260,596 311,203 
Prov. for Fed. inc, tax c343,072 d271,164 262,075 265,775 
Divs. on pref. stock, paid 
OF ACCTUSE. 624 + -<«:. - PE «|. "io aidueceate 342,069 347,105 
Divs. on pref. stock, not 
* declared . 2 ~ 4114 #- 224- 761,781 1,256,361 929,523 919,431 
Min. int. in net income. - 62,974 SM: «> Page > ue 
Charges of Fed. Water 
Serrice Corp.— 
Int. on funded debt -- - - - 382,021 381,456 383 ,866 386,072 
Miscell. int. & other chgs eee 72,900 195,155 
Proy. for Fed. surtax- - - AS) eudene . ) ckaebatd ieee 
Net income__.----.-.- $1,108,669 $835,730 $424,376 $509,977 


a Not including Southern Natural Gas Co. b Including $653,365, 
dividends and interest from sub. company not consolidated, Southern 
Natural Gas Co. c Including $96,489 surtax on undistributed profits. 
d The statement of consolidated income does not include provision by the 
majority of the sub. companies in respect to possible Federal tax on un- 
distributed income for the nine months ended Sept. 30, 1936. 

Notes (1) Federal Water Service Corp. at Sept. 30, 1937, did not own the 
majority of voting stocks of certain subsidiaries due to the fact that the 
pref. stocks of such subsidiaries held by the public became voting on account 
of arrears in cumul. dividends. The accounts of such subsidiaries have been 
included in the statement of consolidated income and full provision has been 
made therein for the undeclared and unpaid dividends on the cumul. pref. 
stocks of all subsidiaires. 

(2) The statement of consolidated income for 1937 and 1936 does not 
include the operations of Southern Natural Gas Co, and subsidiaries. For 
the year ended Sept. 30, 1937, that company reported unconsolidated net 
income of $1,312,190. This is equivalent to $1.87 a share on the 554,500 
shares of class A stock and $1 a share on the 274,939 shares of class B stock 
of Southern Natural Gas Co. outstanding at Sept. 30,1937. Federal Water 
Service Corp. owns 319,378 shares of class A stock and 3.507 shares of class B 
stock of Southern Natural Gas Co. Included in the statement of consoli- 
dated income is $174,260 of interest income accrued on adjustment mige. 
bonds and $479,067 dividends received on class A stock of Southern Natural 
owned by Federal. 


Statement of Income (Corporation Only) for the Year Ended Sept. 30, 1937 





Dividends and interest from sub. cos.—consolidated......_.._-_ $596,817 
Divs. & int. from sub. co.—not consol .—Southern Nat. Gas Co. 653 364 
DACORIREIOCRET GENET SOT 0 anne & = tot > sere Sh ha <r areeeie~nere 7,7a1 

Toenl inonme.. . -~snsohsnsi6h-14-40s'-0l---<h5.d-c00ih "$1,257,954 
Expenses and general taxeSs..». <2 nnn aee eo neecienh-<sed-enre . 194,435 
Tecate Gls FUMIE AIO ew ctcin sinner mecendoatherme anther ae 384,441 
DC UIIIRENE TICES 0 brent cane dues - sae <4 -antP snr éiee-@ ,051 
Prov. for Fed. surtax on undistrib. profits—calendar year 1936 __ 75,000 

TRO Eo oa maccini spe gens 2s asetee una sesecenbaeh way $603 ,025 


Note—No provision has been made during the nine months ended Sept. 30, 
1937 for Federal surtax on undistributed profits as there is no taxable net 
income during such period after allowing for loss of $501,946 sustained from 
investments in and advances to Coast Exploration Co. arising from dis- 
solution of that company.—V. 145, p. 3195. 


Ferro Enamel Corp.—Completing Acquisition of Siz 
Foreign Subsidiaries— 

R. A. Weaver, President of this company, in a letter sent to stockholders 
on Dec. 17 announced that the corporation had ee ofa 


100% interest in subsidiary companies in the tine, Australia, 
and Canada and that the acquisition of minority interests in its Dutch and 





Financial 


English subsidiaries would be substantially consummated by the end of the 
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year. Accordingly, he stated, the directors have determined to submit 
as of Dec. 31, a consolidated statement of the seven companies which will 
show the assets and earnings power of the entire group for the current year. 
Progress by the subsidiary companies during the current year, he pointed 
out, has been satisfactory and makes the company’s management optimistic 
with regard to their future earnings possibilities.—V. 145, p. 3653. 


Fidelio Brewery, Inc.— Earnings— 








Years Ended Sept. 30— 1937 1936 1935 1934 
Gross profit on sales after 

deducting Federal and 

State beer taxes_._._- $533,160 $879,107 $693 ,412 $464,271 
Other income. -_......_. 18,794 26,807 9,819 7.520 

Total income__...._- $551,955 $905,914 $703,231 $471,791 
pS EE ae 584,239 757 ,485 830,501 717,556 
ener O0.82  <éheanses- edad’  <aebee 35 
Other deductions~—---~.- 12,353 6,311 aa = =—éaikonne 
Depreciation -__....._-. 107 ,544 117,904 100,029 See x 
Provision for loss on con- 

SG > cite teens 13,000 44,893 SeaGe daeeece 

Net loss for year____- $165,183 y$20,679 $270,504 x$256,119 


x Included in the above loss in depreciation amounting to $121,135- 
y Before including life insurance proceeds of $150,000. 


Balance Sheet Sept. 30 











Assets— 1937 1936 Liabilities— 1937 1936 

Cash on hand and Accounts payable. $155,120 $157,592 
and banks - ~~. -- $118,079 $207,161) Customers’ credit 

Accts. rec.—trade balances - .--_-_ 1,384 353 

; (ess reserve)... x141,560 205,555 | Instalm'ts on mtge S4Ge ~ -sesen> 
Accts.rec.—miscell 7,389 6,106 | Acer. wages, taxes, 

Inventories - _-. ~~. 148,503 163,510 interest, &c-__-- 47,895 30,901 
Other assets ----.-- 3,678 21,964 | Customers’ dep. on 
Kegs, boxes, bottles kegs, boxes and 
oo 225,996 234,653 bottles in trade— 

Real estate and net (partly curr.) 34,081 44,601 

) equipment ---_-_- 1,273,900 1,243,546| Mortgage payable 269,500 275,000 
Outside real estate 8,000 12,000 | Res. for decline in 
Prepaid expenses, market value of 
supplies, &c_-_-- 36,107 42,916 brew’g materials 

: in inventory ---- 0 ae 

Cap. stk. (par $1). 1,167,605 1,177,604 

Capital surplus... 753,102 ,106 

P+ ctarbdsne 483,974 311,746 

- er $1,963,212 $2,137,412 Ws «iba nie $1,963,212 $2,137,412 


x Includes notes receivable.—V. 143, p. 3629. 


Fidelity-Phenix Fire Insurance Co.—Year-End Div.— 

The directors on Dec. 16 declared a special year-end dividend of 20 cents 
per share in addition to a semi-annual dividend of 80 cents per share on 
the capital stock, both payable Jan. 10 to holders of record Dec. 31. Like 
amounts were paid on Jan. 11, 1937.—V. 145, p. 1417. 


(William) Filene’s Sons Co.—New Director— 
John H. Fahey has been elected a director of this company.—V. 144, 
Pp. 4344. 


Filtrol Co. of Cal.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a dividend of 30 cents per share on the common stock, both 
payable Dec. 27 to holders of record Dec. 17.—V. 145, p. 111. 


First National Corp. of Portland (Ore.)—Accum. Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. class A stock, no par value, 
payable Jan. 15 to holders of record Dec. 27. Similar dividends have been 
paid in each of the 21 preceding quarters, prior to which regular quarterly 
dividends of 50 cents per share were distributed.—V. 145, p. 2074. 


Florence Stove Co.—New Director— 

This company has notified the New York Stock Exchange of the election 
of Edward P. Brooks as a member of the board of directors, succeeding 
General William I. Westervelt, resigned.—V. 145, p. 3816. 


Florida Portland Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% participating preferred stock, payable Dec. 20 
to holders of record Dec. 9.—V. 144, p. 4344. 


Florida Power & Light Co.—Larnings— 
Period End. Nov.30— _1937—-Month—1936 1937—12 Mos.—1936 




















Operating revenues - - - -- $1,089,018 $1.015,299 $13,779,470 $12,372.621 
Oper. exps. (incl. taxes) - 630,135 561,462 7,411,562 ‘ ,695 
Prop.retire. res.approps. 66,667 133 334 866 ,667 500,000 
Net oper. revenues... $392,216 $320,503 $5,501,241 $5,112,926 
Rent from lease of plant - 221 221 2,651 2,651 
Operating income_--. $392,437 $320,724 $5,503,892 $5,115,577 
Other income (net) ----- 25,726 19,209 457 ,996 341,612 
Gross income-------- $418,163 $339,933 $5,961,888 $5,457,189 
Int. on mtge. bonds- --- 216,667 216, : ,000 J ¢ 
Int. on debentures ----- 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions_ 23 ,842 28.005 262,028 304,847 
Wet nents. ..+2<-4» $67,654 def$14,739 $1,779,860 $1,232,342 
x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid ---.--.--------------- 1,153,008 1,153,008 
Balance. «2-22-20 cc cww nnn e- oo ncccecce--- $626 852 $79,334 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$5,380,704, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
Dec. 21, 1937. Dividends on these stocks are cumulative. 

Notes—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 

priations from surplus in amount of $602,089 for the 12 months ended 
Ror. 30, 1937, and of $728,609 for the 12 months ended Nov. 30, 1936. 

No vision was e for Federal surtax on undistributed its for 
1936, inasmuch as the company reported no undistributed adjusted net 
income for that a- No such provision has been made to date for 1937.— 


—V. 145, Dp. 34 
Florsheim Shoe Co.—Earnings— 














ores End. Oct. 31 10.478 $2568.27 $2/239-078 $1/990,689 
Operating expenses - - - -- 1,622,874 1,568,8' 1,484,734 1,402,624 
one eerating profit ----- $998.607 Se7ar = *bes150~—*tze/o80 
i Bosak tncome..------ SL-1ARS) SMS =6Teeas | Seed 
Hederebteses-......--- y154,000 134,000 _ 87.000 __“ 43.000 
piNSt Profit ————--- $928,812 $1,041,330 $501,349 $492,336 
Common dividends.---- 799,935 799,398 ee. aliens 
MvetitacG.. .id-enpeie « $128,877 $241,932 $192,588 $373,539 
mo ee eee $2.60 $1.48 $1.01 
oy ye RT $1.30 $0.74 $0.50 


x*Preferred stock retired as at Feb. 20. 1934. y Includes $7,000 surtax on 
undistributed earnings. 
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Balance Sheet Oct. 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
ON ie i eee eed $1,254,400 $1,409,949/ Accts. payable... $107,491 $110,391 
Marketable securs. 1,000,136 1,600,250/| Accr. payrolls,com- 
Accts. & notes re- missions, &c_ _- 74,972 109,081 
ceivable, &c.... 3,002,571 2,547,764| Federalincometax 154,000 134,000 
Mdse. inventory... 2,320,675 1,870,243] Accrued real est. & 
Inv., advs., &c... 1,085,374 1,080,703 pers’l prop. tax. 159,771 128,288 
Cos.cap.stk.purch. Res. for affil. cos. 
for resale to empl 28,822 24,348 MOR Lie 25,860 23,796 
c Capital assets... 718,003 733,952| a Class A stock... 1,181,465 1,181,465 
Deferred charges--. 15,870 14,987 | b Class B stock... 1,637,070 1,637,070 
RII uso: heinin tein ae 6,085,223 5,958,105 
Se suk weed $9,425,852 $9,282,197 Peas tameon $9,425,852 $9,282,197 





a 236,293 shares (no par). b 327,414 shares (no par). ec After deprecia- 
tioa reserves of $344,748 in 1937 and $825,425 in 1936.—V. 145, p. 3973. 


(George A.) Fuller Co.— Meeting Adjourned— 

The special meeting of stockholders called for Dec. 21, has been ad- 
journed to Jan. 18, 1938. Consents to the capital readjustment from in 
excess of two-thirds of both the prior pref. and common stock have been 
received. The adjournment is occasioned by the fact that holders of 2d 
at meng oe | stock were difficult to contact since such stock is widely scattered, 

ing held for the most part, in smail lots and many shares being in brokers 
names or held abroad. 

The company believes that additional opportunity should be given to 
communicate with holders of 2d preference stock and to enable such holders 
to ot Si uae consideration to the proposed capital readjustment.—V. 145, 
p. ; 


Gamewell Co. (& Subs.)—Earnings— 


Period End. Nov. 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 








Operating profit—----_-- $140,382 $71,848 $265,385 $98,812 
Other income. .......-.- 11,902 20,804 27,731 37,814 
Total eres... «...--. $152,284 $92,652 $293,116 $136,626 
Deprec. & Fed. inc. tax- 40,595 31,089 82,910 59,100 
Ree ees 5.342 - $111,689 x$61,563 $210,206 x$77 ,526 


Earns. per sh. on 119,304 
shares common stock. $0.67 $0.25 $1.23 $0.11 
x No provision has been made for Federal surtaxes on undistributed 
profits.—V. 145, p. 3497. 


General Alloys Co.~—Accumulated Dividend— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cumulative preferred stock, payable Dec. 28 
to holders of record Dec. 18. Accumulations after this payment will amount 
to 35 cents per share.—V. 145, p. 1738. 


General Development Co.— Dividend Increased— 

The directors have declared a dividend of 60 cents per share on the capital 
stock, par $20, payable Dec. 23 to holders of record Dec. 17. This com- 
Lm Sy with a dividend of 25 cents poe on Dec. 1, 1936; 50 cents paid on 

uly 20, 1936; 20 cents on Dec. 30, 1935; 50 cents on Nov. 25, 1935; 25 
cents on Dec. 31, 1934, and 50 cents paid on Nov. 1, 1934. This last was 
the first payment made since June 30, 1930, when a semi-annual dividend 
of 25 cents,per share was distributed.—V. 143, p. 3316. 


General Electric Co.—New Vice-President— 

N. R. Birge, assistant to the President since 1927. has been elected a 
Vice-President of the company, it was announced on Dec. 24 by President 
Gerard Swope.—V. 145, p. 3973. 


General Foods Corp.—New Insurance Plan— 
Adoption of a non-occupational accident and sickness disability benefit 
lan for allfemployees, and a new group life insurance plan, was announced 
— Clarence Francis, President, on Dec. 20. All costs of non-occupational 
accident and sickness benefits are borne by the company, while both 
a andparticipating employees contribute to the cost of the life 


urance. 

Under the sickness and accident plan, all regular employees are entitled 
to two weeks of benefits during each year of continuous service. Any 
unused portions of such yearly benefit credits accumulate from year to 
year up to a maximum of 26 weeks, provided service is continuous. ‘‘A 

rovision of particular interest.’’ said Mr. Francis, ‘‘is that credits are 
ng allowed for service rendered prior to installation of the plan. These 
benefit credits are retroactive, in other words. Our employees right now 
have accident and sickness benefit credits in their favor ranging up to the 
maximum of 26 weeks, depending upon length of service and previous 
non-occupational disability absence.”’ 

One week’s benefit Lp emt in the case of a salaried employee is his 
regular weekly salary at the time disability begins. In the case of an hourly- 
rated employee, one week’s benefit is equivalent to two-thirds of his average 
weekly pay. Benefits are payable beginning with the first day of d 
ability to salaried employees and with the eighth calendar day of dis- 
ability to hourly-paid employees. 

Participation in the new group life insurance plan is entirely optional, 
Mr. Francis explains. All employees are eligible to participate after six 
months’ continuous service. Insurance coverage approximates an em- 
ployee’s annual pay. Under this new cooperative plan employees contribute 
60 cents a month for each $1,000 of insurance, the corporation assuming the 
balance of the cost over and above employee contributions. 

The non-occupational accident and sickness plan is now in operation, 
and the life insurance plan becomes effective Jan. 1, 1938.—V. 145, p. 2845. 


General Optical Co., Inc.—Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on the $3.50 
cumulative preferred stock, payable Dec. 28 to holders of record Dec. 20. 
—V. 120, p. 2154. 

Georgia & Florida RR. —Larnings— 
ae Dec. 14—- ——Jan. 1 to Dec. 14— 


1936 193 
$19,900 $23,950 $1,248,974 $1,135,192 





o nda 

perating revenues... - 

—V. 145, p. 3973. 
Georgia Power Co.—Earnings— 


Period End. Nov. 30— | 1937—Month—1936 1937—12 Mos.—1936 











Gross revenue. -------- 2,534,390 $2,390,456 $29,069,899 $26,191,046 
x Oper. expenses & taxes 1,260,483 1,204,071 14,899,456 13,379,529 
Prov. for retirem’t res’ve 230,000 160,000 2,640,000 1,648,750 
Gross income-------- $1,043,906 $1,026,384 $11,530,443 $11,162,767 
Int. & other fixed chges- 551,952 530,193 6,496,747 6,248,091 
Net income-.--.------ $491,954 $496,190 $5,033,695 $4,914,676 
Divs. on pref. stock. .- 245,862 245,870 2,949,733 2,950,444 
TA iis co snsdns $246 ,092 $250,320 $2,083,962 $1,964,232 
x No provision was made in 1936 for Federal surtax on undistributed 


ofits as all taxable income for that year was distributed. No provision 
Pas been made for such tax in 1937.—V. 145, p. 3498. 


(B. F.) Goodrich Co.—New Director— 

A. B. Jones, Chairman of the New York City Tunnei Authority, was on 
Dec. 21 elected to the board of directors of this company, of which he was 
formerly First Vice-President. He will serve the unexpired term of C B. 

1% ee Pee was tendered to the board, it was announced. 
=, 45, D. ; 


Gotham Credit Corp.—Jnitial Class B Dividend— 


Directors have declared an initial quarterly dividend of 9 cents 
share (1% % on par) 08 the new class B etedk, payable Jan. to holders 
ofr Jan. 24.—V. 145, p. 3817. 


Grabler Mfg. Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 113. 
Great Lakes Steamship Co., Inc.— Special Dividend— 


The directors have declared a special dividend of $1.50 per share in 
addition to the usual quarterly dividend of 75 cents per share on the common 
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stock, no par value, both payable Dec. 24 to holders of record Dec. 21. A 
special dividend of 75 cents was paid on Sept. 20 last.—V. 145, p. 1901. 


Grumman Aircraft Engineering Corp.— Dividend— 

On Dec. 17 directors declared a cash dividend of 25 cents per share 
on the conn.on stock, payable Dec. 27 to holders of record Dec. 

Since Dec. 6, 1937, the date of the prospectus, 60,000 shares of conmon 
stock have peen issued to John J. Bergen & Co., Ltd., the principal under- 
writer, pursuant to the purchase contract and option dated Nov. 18, 1937, 
and it is anticipated that the 5,000 shares offered by the co pany to its 
employees wil! have been issued on or before the record date for the dividend. 
It is not anticipated that any additional shares of co: non stock will be 
issued prior to such record date. On this basis, the total nur ber of shares 
of coms: on stock to be outstanding at the record date will be approxir ately 
433,060 and the total a ount of the dividend to be paid thereon approxi- 


mately $108,265.—V. 145, p. 3818. 
Guantanamo Sugar Co.—Larnings— 





Years End. Sept. 30 1937 1936 1935 1934 
. — 2 & lz sses 2 
7 pony sugar & 1 OlASSCS «143,983 $1,349,887 $1,337,744 $704,180 
Jos sane, n fg., ship- a aa F 2 a 

. yp hfe pty ccpenens 1,680,909 1,143,795 1,101,230 719,753 
Profit wations.. $463,074 $206,092 $236,514 1oss$15,573 
ole tela net) _-. 4,875 35,088 77 695 71,100 
nes Sere "$458,199 $171,004 $158,819 1oss$86,673 
Deprec. of n Ts, BC..<< 205,502 209,719 216,101 232,278 
Prov. for incoi.e taxes - - 20,000 ------ seer teeeee 
se, deficit___--- sur$232,697 $38,715 $57,282 $318,951 
a a........ 1.514.753 1,476,028 1,418,756 1,099,805 
ES Se ee "$1,282,057 $1,514,753 $1,476,038 $1,418,756 


x After deducting sea freight, commissions, &c. 
Balance Sheet Sept. 30 








Assets— 1937 1936 LAabttlities— 1937 1936 
a Real est., build- Pref. 8% stock. --$1,728,700 $1,728,700 
ings, &c..----- $4,297,672 $4,397,704| b Common stock.- 4,048,350 4,048,350 
d Invest. in Guan- c Old common_--- 1,650 1,650 
tanamo RR.... 694,472 Hoy oo y Fg papeee.- 1,395,000 1,395,000 
ap. 127,263 133,222 ects. pay. ac- 
Sera cote ’ crued liabilities. 127,924 101,772 
to follow. season 81,147 74,586 | Loans pay. (sec.). = ---.-- 372,091 
Inventories... -.- 634,543 831,756! Other notes pay’le 
CR. ce dsscccucs 118,228 55,501 (unsecured)... 491,173 499,681 
Advs. to colonos.. 239,669 295,803 | Prov. for inc. taxes rae 
Miscell. accounts Taxes & conting--. 28,885 55,295 
receivable, &c.. 228,832 24,869 | Deficit ........-. 1,282,057 1,514,754 
Unexpired ins., &c 18,891 23,746 
Livestock ......-- 118,908 107,905 
BOA cscccsce- $6,559,626 $6,687,786! Total_-.------- $6,559,626 $6,687,786 


a After reserve for depreciation of $2,103,017 in 1937 and $1,964,517 
in 1936. b Represent by 404,835 no-par shares. c $50 par value. 
d After reserves of $289,436 in 1937 and $347,451 in 1936. e Partly 
secured .—V. 144, p. 106. 


Guarantee Co. of North America— Extra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on Jan. 15 to holders of record 
Dec. 31. Similar distributions have been made each quarter since and 
including Jan. 16, 1933. Non-residents of Canada are subject to a 5% 


tax.—V. 145, p. 2075. 
Hagerstown Industrial Savings & Loan Co.— Registers 


with SEC— 
See list given on first page of this department.—V. 143, p. 3633, 1401. 


Hawaiian Electric Co., Ltd.—£rtra Dividend— 
The company paid an extra dividend of $1 per share in addition to the 
regular monthly dividend of 15 cents per share on the common stock, 
ar $20, on Dec. 20 to holders of record Dec. 15. An extra dividend of 
P50 was paid on Dec. 20, 1936, and one of 60 cents was paid on Dec. 20, 


1935.—V. 145, p. 2393. 


Hibbard, Spencer, Bartlett & Co.—To Pay Extra Div.— 

The directors at a meeting held Dec. 17 declared an extra dividend of 
50 cents share on the common stock, par $25, payable Dec. 28 to 
holders of record Dec. 18. Special dividends of 30 cents were paid on 
Nov. 26 and on Oct. 29, last. The regular monthly dividend of 20 cents 
per share which had been previously declared will also be paid on Dec. 28 
to holders of record Dec. is. . Seealso V. 144, p. 614 for record of previous 
dividend payments.—V. 145, p. 3346. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 
The directors have declared a dividend of 50 cents share on the 
¢ ig cum. pref. stock, par $60, payable Jan. 10 to holders of record 


ec.31. Asimilar payment was made in each of the six preceding quarters 
Hag i eaae dividend of $1 per share was paid on April fo; 1936.—V. 145, 
D. . 


Home Title Insurance Co.—Referee Recommends Re- 
opening of Company— 

There was filed Dec. 18 in the Brooklyn County Clerk's Office report of 
William M. Parke, referee, approving the npn ys 8 of the company, one 
of the 33 title and mastange companies taken over x the Superintendent 
of Insurance in 1933 for rehabilitation, and most of which have since passed 
into liquidation. 

The voluminous report of the referee describes in detail the financial 
situation of the company with reference to the estimated losses which 
may result from its formerly $86,000,000 of mortgage guaranties and 
concludes that there is, with reasonable certainty, ample strength in the 
situation to pay those losses in full and to leave a balance of value with 
whicb the eae» reopened and with its present losses on guaranties 

d, may resume its active mortgage business and continue to carry its 

abilities upon any mortgages which may remain outstanding and upon 
its tital insurance policies. 

The plan approved by the referee and recommended to the Court for 
its approval provides for the reopening of the company on the basis of an 
agreement to pay over a period of the next six years any losses which the 
holders of guaranteed mortgages and certificates may actually suffer, 
and, in the meantime, the holders of guaranties are to withhold prosecution 
of any action inst the company upon the guamanties. ager ge | after 
reopening and throughout the period of the i the company will advance 
to the holders of guaranteed mortgages an ranteed mortgage certifi- 
cates interest in arrears at an adjusted rate. he bolders of title insurance 
oes on the contrary, will paid the small amounts of loss which 

ave accrued upon those policies in full without delay. 

In addition to payment of losses in full, those who have had losses upon 
their mortgages and certificates will be entitled to take “2. stock in the 
old company , reopened, and stock in the wholly owned Home Title Guaranty 
Co., which has been doing since 1933 a large volume of business both in 
title insurance and in the making of mortgages and selling them with 
servicing, but without guaranty of payment. 

The company, when reopened, will have a new board of directors to be 
selected by a voting trustee appointed by the Court. At least two-thirds 
of them will be investors or representatives of investors so that until all 
losses on ties are fully paid, the operations of the company will be 
completely controlled by the investors. It is recommended that the 
present management of the company be retained. 

The referee’s conclusion that the financial condition of the company 
warrants the reo) in accordance with the plan which be has approved 
is based upon tabulations of many figures contained in the report which 
show the comparatively good position in which the mortgages and cer- 
tificates under guaranty by Home Title Insurance Co. have come through 
the depression. One of the schedules in tbe referee's report sh 
ae omhections upon all of the op montese and onee 
which are servi y the company the p y percentage of interest 
collections during the 30 days after the eens Wenumaes due: 
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Chronicle Dec. 25, 1937 
Period— | Period— 

First half of 1934_..........-. 63.4% | Second half of 1936_---..-.---- 

Second half of 1934 64.2% First half of 1937 

First half of 1935............ el I cas os ws aneede vee eenorated 

Second half of 1935 67.5% |Au Se EE nares 





gust, 
Paes MON OF 1G0S8..<ccacccesa 70.3% |September, 1937 
and the report also shows that upon 79.57% of those mortgages and certifi- 
Cates there are no arrears of interest at all. 

After the losses are all paid in full on all the guaranties, those who hold 
mortgages which were guaranteed and purchase n.oney nortgages upon 
the resale of foreclosed properties, will continue to hold the. with the 
policy of the co:npany inde nifying them against any loss on those mort- 
gages at any time in the future. 

he plan provides, in accordance with the legislation which was passed 
this year and signed by the Governor, that if n.ore than 50% of the claim- 
ants under guaranties approve, and not more than 10% disapprove, the 
plan will beco1.e binding upon all, so that all the holders of guaranties 
will be treated exactly alike and all will be paid co: pletely in accordance 


with the losses which any n.ay suffer.—V. 144, p. 938 


Honey Dew, Ltd.—£arnings— 














; Year End. Year End. 10 Mos.End. Cal. Year 
Period— Oct. 31°37 Oct. 31°36 Oct. 31 '35 1934 
i I ee . $1,129,613 $1,060,294 $824,799 $1,003,726 

Profit before int. paid on 

U. 8. rights, deprec’n, 

and interest earned__-_ 90,397 47,784 30,553 10,801 
Depreciation__________ 53,559 45,457 27,037 32,404 
Loss on construction and 

Sl Oa 5,174 
Legal costs in action re- 

oe” ie 8 ee le _ 11,737 
Interest U.S. rights____ 7,513 7,735 Gene > sseeee 
Prov. for Fed. inc. tax__ 6,4 964 | Gee See 

Operating deficit____prof$22,934 $6,372 $3,830 $38,515 
Interest earned______ : 3,400 4,098 4,293 4,413 
Adjust. of int. on purch. 

2 SS 8 ee Re) ee ee eee 19,538 

ew FOOD 2 os iscccce $26,334 loss$2,274 $463 1oss$14,564 

Balance Sheet Oct. 31 

Asseats— 1937 1936 TAabilities— 1937 1936 
Cash on hand & in Accts. pay. & accr, 

erase $14,731 $2,001 expenses _-__._- $61,874 $74,433 
Accounts receiv ___ 2,850 1,335] Bank overdraft... -.----- 1,810 
Note rec., director 5,831 2,506 | Accts. pay.sec. by 
Invent., mdse. & SS 12,432 

supplies... .... 38,968 39,597 | Prov. for Fed. inc. 
Sundry invests_-_- FF [ee CEE: dincnntine 8,345 1,841 
Defd. chgs. to oper 14,408 13,603 | Bal. owing on the 
x Fixed assets_... 230,294 254,822 purch. of U. 8. 
Inv. in & adv. to DI siesta oepeoge 147,798 155,285 

sub. cos....... 336,774 338,540} y Class A pref. stk. 1,500,000 1,500,000 
Good-will, trade zCommonstock.. 108,500 108,500 

name, formulae, Pe isiceencos 143 ,597 121,796 

organiz. exps., 

ae 723 ,693 723,692 
U. ©, RE. 2 ccs 600,000 600,000 

i i $1,970,113 $1,976,097 _ $1,970,113 $1,976,097 





x After reserve for depreciation of $389,637 in 1937 and $345,324 in 1936. 
y Represented by 15,000 no par shares. z Represented by 108,500 no par 
shares.—V. 144, p. 281. 


Honeymead Products Co.— Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2848. 


(A. C.) Horn Co.—Common Dividend— 

The directors on Dec. 16 declared a dividend of 60 cents on common 
stock, of which 40 cents a share will be payable in the form of 6% non-cumu- 
lative non-voting preferred stock, $5 par, of Horn Maintenance Division, 
Inc., at the rate of one share of such stock for each 12 % shares of A. C. Horn 
Co. held. The remaining 20 cents will be payable in the form of 6% non- 
cum, non-voting pref. stock, par value $5, of Contracting Division-A. C. 
Horn Corp., at the rate of one share of such stock for each 25 shares of A. C. 
Horn Co. held. The total dividend is payable Dec. 24 to holders of record 
Dec. 20. An initial cash dividend of 30 cents per share was paid on the 
common stock on Dec. 17, 1936.—V. 145, p. 1903. 


Houston Lighting & Power Co.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues --__ $885,075 $805,362 $10,666,237 $9,605,017 
Oper. exps., incl. taxes _ _ 449,981 403,31 5,113,226 4,631,583 
Prop. retire. res.approps. 104,951 85,349 1,663 ,036 1,215,468 


» 














Net oper. revenues... $330,143 $316,699 $3,889,975 $3,757,966 
Other income. ._______- 1,472 1,225 18,039 14,248 

Gross income_______-_ $331,615 $317,924 $3,908,014 $3,772,214 
Int. on mtge. bonds_- __ 80,208 108,125 1,018,333 1,297,500 
Other int. & deducts____ 13,383 7,604 140,223 94,676 

Net income. --_-_-__-__- $238,024 $202,195 $2,749,458 $2,380,038 
Dividends applic. to pref. stocks for the period, 

whether paid or unpaid__._..._.....________ 315,078 315,078 

EE ee a Se ee ee ee $2,434,380 $2,064,960 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
en a Na ~~ No such provision has been made to date for 1937. 
—V. 145, p. ‘ 


Hudson & Manhattan RR.—E£arnings— 
Period End. Nov. 30— oan eae 1937—11 Mos.—1936 











Gross oper. revenue_-_-_- +325 $643,727 $7,121,998 $7,073,833 
Oper. expenses & taxes __ 427 355 399,846 4,683,502 4,390,667 
_ Operating income... $221,969 $243,880 $2,438,496 $2,683,166 
Non-operating income -_ _ 11,886 17,494 134,874 238,581 
Gross income-_._-__-___- $233 ,856 $261,374 $2,573,371 $2,921,748 

Inc. chges., incl. int. on 
adj. inc. bonds at 5%- 290,341 296,274 3,194,276 3,378,461 
ee ee eres $56,485 $34,900 $620,904 $456,713 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2.75 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Dec. 24 
to holders of record Dec. 20. This compares with $1 paid on Oct. 15, 
July 15, April 15 and Jan. 15, 1937 $1.75 paid on Dec. 18, 1936 dividends 
of $1 paid on Oct. 15, 1936, and in each of the seven preceding quarters; 
75 cents per share paid each quarter from July 15, 1932 to Oct. 15, 1934, 
incl.; $1 per share on Jan. 15 and April 15, 1932; and regular quarterly 
dividends of $1.75 per share previously.—V. 145, p. 2394. 


Illuminating Shares Corp.—Eztra Dividend— 

he have declared an extra dividend of 50 cents per share in 
addition to a nog quarterly dividend of like amount on the class A 
stOca, both payable Dec. 28 to holders of record Dec. 15. Like amounts 
were paid on Dec. 28, 1936.—V. 144, p. 108. 


Income Foundation Fund, Inc.—Eztra Dividend— 
The have declared an extra dividend of % cent per share in 
addition to the repens quarterly dividend of 1% cents on the common 
, both payable record Dec 


Dec. 20 to holders of . 10. Similar pay- 
ments were made on Sept. 20 and on June 21 last. An extra of 14% _— 


was paid on March 20 last; a special dividend of 1% cents was on 
Dec. 23, 1936; an extra of 1% cents on Nov. 2, 1936; an extra of Bic. ts 
dividend of one cent paid 


on Aug. 1 and on May 1, 1936, and an extra 
on Feb. 1, 1936.—V. 145, p. 1904. 
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Ind strial Credit Corp. of New England—£ztra Div.— 
The directors have declared an extra dividend of 6% cents per share in 
addition to the regular quarterly dividend of 32 cents per share on the 
common stock, both payable Jan. 3 to holders of record Dec. 15. A like 
payment was made on July 1 last and in each of the seven preceding quarters. 
An extra dividend of 6 4% cents was paid on July 1, 1935, while in each of the 
a E Feroating ¢ quarters extras of 614 cents per share were distributed.— 
p 


Interborough Rapid Transit Co.—Hearing Post poned— 

Hearing on the application of the receiver for Permission to pay interest 
and sinking fund charges due Jan. 1 on the company’s ref. mtge. 5% 
bonds has been postponed until Dec. 28. 


New Plan to Be Proposed— 

It is stated that another plan for hastening retirement of the secured 
7% notes will be presented to Federal Judge Julian W. Mack when the 
receiver's application for permission tO pay interest and sinking fund 
charges comes up for hearing. The new plan, which is to be put forward 
by counsel for the Johnson protective committee, will, it is said, suggest 
that the receiver be directed to acquire the amount of 5s necessary for 
sinking fund purposes from the Bankers Trust Co., which holds a large 
block of the issue as security for the 7% notes. It is proposed that the 
Bankers Trust Co., as trustee, would then utilize the cash so received 
toward retiring 7% notes. 


Opposes Disaffirment of Manhattan Lease— 

Samuel Untermyer has joined John J. Curtin, special counsel for the 
Transit Commission, in a brief filed on behalf of the Commission in oppo- 
sition to the Interborough receiver's application to disaffirm the Manhattan 
lease and Interborough’s contracts with the City of New York. 

Extensive briefs opposing the Interborough’s application have already 
been filed by Paul Windels and William G. Mulligan for the City of New 
York, Charles Franklin for the Manhattan Ry., and Charles E. Hughes Jr., 
Allen Hubbard, H. C. McCollom, B. C. Wright, Clifton Murphy, and 
Daniel James for the Manhattan receiver and the Manhattan bondholders. 


Meeting Again Adjourned— 


The annual meeting of shareholders of this company was adjourned 
on Dec. 22 until Jan. 22, because of a lack of a quorum. This marks the 
fourth time that the meeting has been adjourned for the same reason. 

Ernest A. Bigelow, recently elected Chairman of the board of directors, 
announced at the meeting that Emile Barr, who was elected to the reorgan- 
a j board of } . "cama Rapid Transit in September, had resigned. 
— 45, p. 349 


lowa Electric Co.—Accumulated Dividends— 
aun directors have declared a dividend of 43 %4 cents per share on account 
of accumulations on the 7% cum. class A pref. st par $100, and a 
dividend of 40% cents per share on the 6%% cum. class B pref. stock 
ar $100. Both dividends will be paid on Dec. 28 to holders of 
ec. 15. Similar p 1 mr were made on Oct. 20, July 70. April 20, and 
Jan. 20, 1937; Oct. 1 d July 10, 1936.—V. 145, p. 2551 


Island Creek Coal Co.— 


Month of— 
Coal mined (tons) 
—V. 145, p. 3348. 


Jewel Tea Co., Inc.—Sales— 


rae End. Dec. 4 1937—4 Wks—1936 1937—48 Wks.—1936 
Sal $1,939,317 $1,698,682 $21,377,478 $18,581,989 
ae 145, p. 3658. 


Johnson Publishing Co.—Accumulated Dividends— 

The directors have declared a dividend of $2 per share on the 8% cum. 
ref. stock, par $100, payable on account of accumulations on Jan. 1, to 
olders of record Dec. 21. Like payment was made on Oct. 1, July 1, 

April 1 and Jan. 2, 1937, and on Oct. 1, 1936. Accumulatiohs after the 
current dividend will amount to $16 per share.—V. 145, p. 3011. 


Kansas City Public Service Co.—Larnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Total oper. revenues__. §$ 8 $553.764 $6,790,040 $6,675,090 
Total oper. expenses -_ _ -_ 445,162 426,722 5,348,1 17 5,112,536 


Net oper. revenue___. $111,649 $127, 042 $1,441,922 $1,562,553 
General taxes 24,815 3! 284,785 260,747 
Social security taxes__-- 7,623 87,479 } "302 


$79,209 $1,069,657 $1,274,504 
143 9,025 23,757 


Volume 145 


Monthly Output— 


Nov. 1937 Oct. 1937 
346,627 410,761 


Nov. 1936 
422,803 








Operating income. -- - 
Non-oper. income 





Gross income $79,352 $s $1,078,682 $1,298,261 
Int. on funded debt-__-__ 40,682 31,§ 480,348 383,970 
Other fixed charges 4,921 5,96 76,759 88,520 
Total depreciation 71,777 861,303 854,820 


Net deficit $38,028 $339,729 $29,049 
—V. 145, p. 3500. 


Kansas City Southern Ry.—Earnings— 


Period End. Nov. 30— _1937—Month—1936 1937—11 Mos 
Railway oper. revenues. $1,155,203 $1, an. 641 $13. 129,346 $12 
Railway oper. expenses _ 761,304 805,914 8,306,308 








Netrev.fromry.oper. $393,899 $447,727 $4,823,038 
Railway tax accruals-_-- 75,000 120,500 1,043,000 





Railway oper.income. $318,899 $327,227 $3,780,038 
Equip. rents (net)—Dr-_ 41,393 70.391 538.710 
Jt. facil. rents (net)—Dr. 12,451 9,353 89,218 

Net ry. oper.income. $265,053 $247,482 $3,152,108 

Note—Railway tax accruals includes charge for Federal tax on undis- 
tributed profits.—V. 145, p. 3500. 

Kermath Mfg. Co. 

Consolidated Earnings for the Year Ended Sept. 30, 1937 

Gross profit from sales of engines, accessories, engine parts and 


Selling, ad 


Net operating profit 
Miscellaneous income—net 





Net income before income tax : 
Provision for Federal and Canadian income tax 


Net income 
Dividends 
x 10% cash dividend paid Feb. 1, 1937, $9,000 and 10% stock dividend 
paid Feb. 1, 1937, $9,000. 
Consolidated Balance Shect Sept. 30, 1937 
TAabtlittes— 
Accounts payable—trade 
Customers’ deposits and credit 


Assets— 
Cash in bank and on hand-_--- 
Customers’ notes & accts. rec_ 
Miscellaneous accts. receivable 


$46,898 
x63,521 
866 


aa 
7,270 
248 
11,802 


y74,020 
3,150 


Reserve for guarantee expenses 
Common stock (par $1) 





$411,111 


ter reserve for bad debts of $16,200. y After reserve for deprecia- 
tion . $65,171.—V. 144, p. 109. 
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Kemper-Thomas Co.—Common Dividends Resumed— 

The company paid a dividend of 60 cents per share on its common stock 
on Dec. 22 to holders of record same date. This is the first time a dividend 
has been paid on the common sharés in several years.—V. 143, p. 926. 


Kinner Airplane & Motor Corp., Ltd.—Registration 
Voided by SEC—Failure of Company to Amend Statement on 
RFC Loan Is Cited— 


The Securities and Exchange Commission issued on Dec. 17 an order 
suspending effectiveness of a registration statement (No 2-2349) filed under 
the Securities Act of 1933 on July 23, 1936, by the corporation covering 
500,640 shares ($1 par) common stock. 

The registration statement became effective Aug. 30, 1936, and the ; 
SEC, in its opinion. states that the shares had been offered to stockholders 
at 50 cents a share and that 250,935 shares, or slightly more than half of 
the offering, had been sold. 

The stock registered in this statement does not include the shares in- 
volved in the charges entered by the SEC against C. C. Wright and others 
for alleged manipulative activities in Kinner stock on the Angeles 
Stock Exchange. Oral argument has been heard in that case, but no de- 
cision has been rendered 

While the opinion of the Commission covered various aspects of the 
registration statement of July 23, 1936, the order suspending effectiveness 
cites specifically ‘‘Item 46 and the prospectus.’” Item 46 relates to the 
indebtedness of the registrant to the Reconstruction Finance Corporation. 
The Commission said that a $200,000 loan originally was made in 1934, 
payable on Dec. 14, 1935, and secured by a chattel mortgage covering most 
of the registrant's tangible and intangible properties. 

On May 31, 1936, the Commission said, after one extension had been 
obtained from the RFC, $135,931 remained ‘due, and when the registration 
statement was filed there was pending an application for an extension of the 
maturity date to July 1, 1937. In an amendment to the registration state- 
ment filed on Aug. 10, 1936, the company said that such an application was 
pending, but had not been acted upon: 

An offer to extend the balance of the maturity, under certain conditions 
for two years, if it was reduced to $100,000, was ‘made by the RFC to the 
company the following day, comes to the Commission's report. 

“The registrant,’’ the SEC added, ‘‘permitted the registration statement 
to become effective on Aug. 30, 1936, without amending Item 46 to reflect 
the changed status of the RFC loan, of which it had been informed by the 
above letter of Aug. 11, 1936.” 

The fact that the company nad supplemented the prospectuses which 
accompanied the registration statement with information relating to the 
status of the RFC loan was not sufficient, the SEC maintained. 

The Commission also discussed the fact that Robert Porter, President 
of the company, from September, 1936, to February, s98 purchased 65 ,000 
shares from the registrant and sold 89,000 shares through brokers, the point 
raised being whether the statement was misleading in that it said there was 
to be no underwriter. In this connection the Commission held that while 
it would have been better practice to set forth the facts reiating to Mr. 
pe S activities, failure to do so did not make the statement materially 

ent. 

Also the Commission stated that it was not prepared to hold the state- 
ment materially deficient because it failed to include certain information 
= to the character of the business done and to be done which the advisory 

rt of two trial examiners felt should have been included. 
... ao strant contended that it was deprived of due process of law 
ere was a change in trial examiners during the process of the 
stop order porceedings, but this the Commission overruled.—V. 145, p. 
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Kinsey Distilling Co., Linfield, Pa.—Makes Offering 
of Prior Preferred Stock to Participating Preferred Holders— 


In advance of public offering of 50,000 shares of prior preferred stock, 
by H. Vaughan Clarke & Co., of Philadelphia, present holders of the 
company’s outstanding 60,000 shares of partici Cy preferred are being 
given rights to subscribe at $10 per share. he subscription rights are 
on the basis of five shares of prior preferred for each six shares of participat- 
ing preferred now held. 

The prior preferred is entitled to cumulative dividends at the rate of 
80 cents per share = annum and is convertible into 4% share of participating 
preferred and \% share of common for each one share of prior nin tom 

Proceeds from the sale of the shares will provide the company with ad- 
ditional working capital. 

Period Ended Nov. 30, 1937— Month 

1 $289,123 
255,247 


$33 ,876 
17,373 


$16,502 


11 Mos. 
$I. 582,418 
1/319,432 


$262,985 
59,531 


$103 ,454 








Net profit 
—V. 145, p. 3820. 


Kirby Lumber Co.—/nitial Dividend — 
The directors have declared an initial dividend of $2 per share on the 
common stock, payable Dec. 23 to holders of record Dec. 20. 


Bonds Called— 


A total of $155.000 first mortgage bonds, dated July 16, 1939, has been 
called for redemption on Jan 16, 1938, at par and interest. Payment will 
be made at the First National Bank, Houston, Texas.—V. 142, p. 4182. 


Knudsen Creamery Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 class A cum, and _ re. shares, no par 
value, payable Dec. 23 to holders of record Dec. 2 A similar payment 
was made on Nov. 25, Aug. 25, and Feb. 25 last and on Nov. 25, Sept. 10, 
May 5, and Jan. 27, 1936, this latter being the first payment made on 
the issue since Aug. l, 1934, when a regular quarterly dividend of like 
amount was distributed.—V. 145, p. 3199. 


Laclede-Christy Clay Products Co.—Special Dividend — 

The directors have declared a special dividend of 25 cents per share on 
the common stock, no par value, payable Dec. 28 to holders of record 
Dec. 21. A regular quarterly dividend of 25 cents per share was paid on 
Oct. 1, last.—V. 144, p. 109. 


Laird & Co.—Earnings— 
eer Ended Nov. 30, 1937— 


11 Mos. 
$774,943 
546,004 





, $228,939 
29,797 213,064 


$13,197 $15,876 





Net profit 
—V. 145, p. 3500. 


Lehigh Power Securities Corp.—Pays 10-Cent Dividend 

The company paid a dividend of 10 cents share on its common stock, 
no par value, on Dec. 23 6 — of record Dec. 20. This compares with 
20 oun paid on Sept. 1, and on March 1, last; 33 cents paid on 
Dec. 23, 1936; 20 cents sg on Oct. 1, June 1 and March 2, 1936, and on 
Dec. 33" 1935; 25 cents paid on Sept. 3, 1935; 34 cents paid on June 1 and 
March 1, 1935; 70 cents on Dec. 29, 1934, and 25 cents per share distributed 
on the first day of March, June, September and December of 1934, 1933 
and 1932.—V. 144, p. 2308. 


(Edgar P.) Lewis & Sons, Inc.— Stock Offered—Wilson, 
Ebert & Co., Inc., is offering at $5 per share 31,740 shares 
of common stock. Offering does not represent new financing 
by the company. 

Transfer Agent—State Street Trust Co., Boston, , — 

Business—The b , founded in Boston over 50 y nsists 
of the mamafneture sale and distribution of a highly Vitvers ied yon of 
candies and | confectionery. aaa penny goods for children, expensive 
chocolates and miniature chocolates with | ben oy brand names for 
fashionable —, ~ Rear) Five-Cent bar called ‘‘Viva”’ and 
nse a wide variety retailing from 10 cents to $1 per 
pound. 
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WE DEAL IN 
N. Y., Phila. & Norfolk Stock Trust 4s, 1948 
Lehigh Coal & Navigation Cons. 44s, 1952 
Lehigh Valley Annuity 44s and 6s 
Buffalo & Susquehanna RR Ist 4s, 1963 
Philadelphia Suburban Water Ist 4s, 1965 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 


1528 Walnut St. Philadelphia 











Approximately 35% of the company’s business is with chain stores. The 
balance, about 65%, is sold through wholesalers and jobbers from coast to 
coast. Company has 2,000 active jobber accounts on its books. 

» Capitalization—At a special stockholders’ meeting held July 29, 1937 
it was voted to change the authorized common stock from 100.000 shares 
(no par) to 300,000 shares (no par) without increasing the capital of the 
company. It was also voted to exchange the 65,000 shares of common 
stock outstanding. for 195,000 shares of the new common stock and to 
substitute 105,000 shares of new common stock for 35,000 shares of com. 
stock held for conversion of the convertible cumulative preferred stock. 
Giving effect to this change, the present capitalization of the company is: 

Authorized Outstanding 
Cony. cum, pref. stock ($10 par).-....-------- 35,000 shs. 19,761 shs. 
Campeens Gabe (06 DR) occcnccccccerenwvenseq 300,000 shs. *195,000 shs. 

* The balance of 105,000 shares of common stock, authorized, but un- 
issued, is held for conversion of the convertible cumulative preferred stock. 

Offering—The 31,740 shares of common stock, are being offered for 
sale to the public at $5 per share through Wilson, Ebert & Co., Inc., the 
underwriter.—V. 145, p. 3822. 


Lehigh Valley Coal Co. — Deposits — 

The company reports that holders of more than 85% of the 6% secured 
notes, due Jan. 1, 1938 have been deposited to date under the plan of 
extension. Pledge of deposits to be made bring the total assents to more 
than 93% of the $4,647 000 issue, it is said. Of the total notes outstanding 
$2,164,500 are owned by the Lehigh Valley RR. and $2,482,500 by the 

ublic. 
4 Under the proposed plan the maturity date of the notes will be extended 
for five years until Jan. 1, 1943, with the Lehigh Valley RR. guaranteeing 
principal, interest and maximum sinking fund requirements.—V. 145, 
3500. 


Pp. 


Liberty Loan Corp.—F£ztra Dividend— 

Directors announced on Dec. 20 the declaration of an extra dividend o 
five cents per share and a regular dividend of 30 cents per share on the com- 
mon stock, payable Dec. 30 to holders of record Dec. 20. The common 
stock is on a regular 30 cents quarterly dividend basis. A total of $1.20 
was disbursed in 1937. 

The company’s common stock is listed on the Chicago Curb Exchange.— 
V. 145, p. 3659. 


Louisiana Power & Light Co.—Larnings— 
Period End. Nov. 30— 1 OP eee 1937—12 Mos.—1936 

















Operating revenues----- ,009 74,860 $7,761,954 $7,128,879 
Oper. exps., incl. taxes_ 429,390 425,947 5,050,581 4,439,088 
Prop. retire. res. approp. 61,500 75,000 724,000 622, 
P wet operating revs... $194,119 $173,913 $1,987,373 $2,067,291 
Rent from lease of plant 
Di adiclatdedwads “sedeun Dr423 3,614 519 
Operating income.... $194,119 $173,490 $1,990,987 $2,067,810 
Other income (net) -_.---. 1,144 2,083 20,936 21,037 
Gross income- --_--.-- $195,263 $175,573 $2,011,923 $2,088,847 
Int. on mtge. bonds_--- 72,963 72,917 875,580 875,000 
Other int. & deductions-_ 6,071 4,031 55,725 48,715 
Net income......-.-- $116,229 $98,625 $1,080,618 $1,165,132 
Divs. applic. to oe. stock for the period, whether 
ET ne wae npdaliah ede ib adibae 356,532 356,532 
EEE Oe a EE EE a $724,086 $808,600 


Note—Includes provision made during December, 1936, of $31,860 for 
Federal surtax on undistributed profits for 1936. No such provision has 
been made to date for 1937.—V. 145, p. 3501. 


Lyons-Magnus, Inc.—Accumulated Dividend— 

The company paid a dividend of 50 cents per share on account of accumu- 
lations on its $1.50 cumulative and participating class A stock, no par value, 
on Dec. 24 to holders of record Dec. 17. A similar payment was made on 
Dec. 24, 1936, and on Dec. 31, 1935, and compares with 25 cents paid on 
Dec. 31, 1934, and 37% cents per share distributed each quarter from 
Dec. 31, 1932, to Sept. 30, 1934, inclusive. Prior to Dec. 31, 1932, no 
dividends were paid since July 1, 1930, when a regular quartaly payment 
of 37% cents per share was made.—V. 145, p. 441. 


MacAndrews & Forbes Co.—E£xtra Dividend— 

The directors on Dec. 16 declared an extra dividend of 50 cents per share 
in addition to ar lar quarterly dividend of like amount on the common 
stock, par $10, both payable Jan. 15 to holders of record Dec. 31. Similar 

ayments were made on Jan. 15, 1937, and 1936; an extra of $1 was paid on 
an. 15, 1935, and an extra of 35 cents per share was distributed on Jan. 15, 
1934.—V. 145, p. 2552. 


Macmillan Petroleum Corp.—T7°o Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock on Dec. 27 to holders of record Dec. 21. A dividend of 35 cents was 
paid on Dec. 23, 1936.—V. 144, p. 284. 


McCaskey Register Co.—Preferred Dividends— 

The directors have declared a dividend of $10.25 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, payable 
Dec. 27 to holders of record Dec. 17. his payment clears up all back 
dividends on the first preferred stock. 

The directors also declared a dividend of $3.90 per share on account of 
accumulations on the 8% cumulative second preferred stock, par $100 
likewise payable Dec. 27 to holders of record Dec. 17.—V. 145, p. 2230. 


Manati Sugar Co.— Meeting Post poned— 


A hearing at the reorganization proceedings scheduled for Dec. 21 before 
eg Judge Alfred C. Coxe, has been adjourned to Jan. 6, 1938.—V. 145, 


Massachusetts Investors Trust—17-Cent Dividend— 
The trustees have declared a quarterly distribution of 17 cents a share, 
payebie Jan. 20, 1938, to holders of record Dec. 31, 1937. 
he trustees state that this payment represents the balance of income 
received on investments during 1937 over the amount previously dis- 
tributed. With previous quarterly payments and the special year-end 
declaration of 21 cents a share, paid on Dec. 24, 1937, the total paid or 
yable out of 1937 investment income amounts to $1.10 a share. This 
@ compares with $1.07 a share paid from 1936 investment income, 
including the 18-cent quarterly payment en Jan. 20, 1937. 
These payments all represent investment income from dividends and 
mae tt received and total approximately $5,400,000. See also V. 145, 


Medusa Portland Cement Co.—To Pay 50-Cent Dividend 

e ave declared a dividend of 50 cents per sh he com- 

mon stock, payable Dec. 24 to holders of record Dee 22. “This com ‘es 

15. 1996, this last belng the first dividend att hace Meal age ee: 
’ ’ as 6 en nce . 

75 cents per share was distributed.—V. 144 ». 4350. ee ot Sn 
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May Hosiery Mills, Inc.—Earnings— 














Years End. Aug. 31— 1937 1936 1935 1934 
Profits from operations. x$703,172 x$533,452 $388 873 $500 ,742 
Prov. for depreciation _ _ 84,928 89,520 99,979 124,800 
a ea ces deme dh 9,475 11,833 2,484 16,833 
Income taxes.......... 138,980 78,663 47 556 6,807 
Other deductions. ____- 19,630 14,710 2,621 2,954 

Net profit for period_ $450,160 $338,725 $226 232 $279,348 
Preferred dividends_ __ 123,517 175,700 153 ,468 202,826 
Common dividends-. ~~~ oe cesses  Saeeeee '- Weeeeeen 

Balance, surplus. -_.- $126,643 $163,025 $72,764 $76,522 

x Includes other income of $39,985 in 1937 and $56,386 in 1936. 

Balance Sheet Aug. 31 
Assets— 1937 1936 TAabtlities— 1937 1936 
 ” eS ae $222,313 $220,665] Accounts payable. $103,657 ,780 
Accts.receivable.. 845,240 539,823 | Notes disct.by bks 450,000 -..... 
Inventories _..-..-. 1,042,868 551,371} Accruals__._...._- 62,295 28,274 
ps SF ea 19,463/| Divs. payable... -. ..- 62,618 
Notes & accts. rec. Accts. pay. to affil. 
not current ---- 728,545 21,008 companies _-. . .- 136,675 64,713 
Investments ----- 299,075 276,250 | Employees savings 
x Property & plant 920,657 995,041 accounts... ..... 47,601 37,860 
Due from employ. 2,928 19,346 | Reserve for income 
Deferred items... 32,036 27,795 and other taxes_ 152,366 94,344 
Sinking fund prov. 51,638 34,574| Deferred liabilities ...._- 120,000 
Pref. stk. in treas. 157,024 143,535 | Notes pay.due Dec 
Trademarks. _-_-_-- 1 1 iy Mn cenaee ee. ‘oeccde 
Res. for unrealized 
ED «do diettine ee 
Sink, fund reserve. 51,638 34,574 
y Capital & capital 
or 1,036,769 1,072,445 
Earned surplus... 1,416,137 1,289,262 
TE ss caannne $3,582,325 $2,848,871 ,. eee $3,582,325 $2,848,871 





x Less reserve for depreciation, .$820,122 in 1937 and $744,982 in 1936. 
y Represented by 35,331 (37,313 in 1936) shares $4 cum. preference stock 
(no par), and 80,000 shares class A common stock (no par). z Notes re- 
ceivable only.—V. 145, p. 1265. 


Memphis Power & Light Co.—Larnings— 














Period End. Nov.30— 1937—+Month—1936 1937—12 Mos.—1936 
Operating revenues__-_- $774,951 $703,951 $8,616,333 $7,802,756 
Oper. exps., incl. taxes_-_ 492,997 93,946 5,488,119 5,025,369 
Prop. retire. res. approp. 58,476 66,237 719,907 698,694 

Net oper. revenues... $223,478 $143,236 $2,408,307 $2,078,693 
Other income (net)_.-.. —-.---- 11,263 38,491 41,145 

Gross income- ______- a 54 478 $154,499 $2,446,798 $2,119,838 
Int. on mtge. bonds---- 1,448 61,448 737 375 737 375 
Other int. & deducts_-_-_- 3,174 3,143 42,738 38,532 

Net income. -_.__._-- $158,856 $89,908 $1,666,685 $1,343,931 
Divs. applic. to pref. stks. for the period, whether 

SE OF WE sncscccinibedsnteereditiecre 394,876 394,876 

PR, 5.1 ntcdrtbdnsrcttobeedtiaatbetine $1,271,809 $949,055 


Note—Includes provision of $129,199 made during the 12 months ended 
Nov. 30, 1937, and $92,000 made during the 12 months ended Nov. 30, 
1936, for Federal surtax on undistributed profits. —V. 145, p. 3661. 


Merck & Co., Inc.—Retirement Plan— 

George W. Merck, President of this company, announced on Dec. 12 
that effective Jan. 1, the company will put into effect a retirement income 

lan for its 1,500 employees which wili combine the insurance benefits of the 
— Social Security Act with a form of participation in the company’s 
profits. 

In accordance with this plan, the board voted $75,000 to be utilized in 
the supplemental retirement income plan. 

The pian divides itself into two parts: 

“Part 1. Future service retirement income—This part ains to re- 
tirement income for services of employees rendered after Dec. 30, 1937; 
to the cost of this retirement income the company congributes on an equal 
basis with the employee. The joint contributions provide for the purchase 
of certain benefits from a |] ing life insurance company which is now 
providing life insurance for employees under a group life insurance contract. 

“Part 2. Suppiemental retirement income—This part pes to supple- 
mental benefits which the company hopes to provide from time to time 
without cost to the employee. Employees should understsnad that such 
supplemental benefits are not guaranteed, but depend for realization upon 
future dividend payments by the company, which of course depend on the 
future earnings of the company.”’ 

The entire cost of the supplemental] retirement income will be borne by 
Merck & Co., Inc. There will be appropriated each year in which divi- 
dends in excess of $1 a share are ys on the common stock of the compan 
a@ sum a share equal to one-third of the amount by which such dividen 
exceed $1 a share.—V. 145, p. 3977. 


Mid-West Rubber Reclaiming Co.—Earnings— 
Earnings for the Year Ended Oct. 31, 1937 


NN <tc micah Odea enact renee ain $332,110 
EEL LITE ELE 42,848 
a as eee al ein oy arama menieaied arn 234,637 
Is ict diccah tiie adh an itt anita inode oe os a aah alae data inst elie he $54,625 
Earnings per share on 124,520 shares common stock (par $5)--- $2.28 
Balance Sheet Oct. 31, 1937 
Assets— Liabdtlittes— 

Cash in bank andonhand..._. $80,180} Accounts payable........._. $51,802 
Cust. notes & accts. receivable x220,004) Prepayments by customers-_. 14,359 
pS ea 415,857 | Accrued salaries & wages_--_- 20,169 
 , eae 72,714] Accrued taxes.............. 19,111 
pS I a ee 62,230} Federal income taxes__.._..- 105,000 
Bldgs., mach’y, equip., &c__.x1,225,948| Res. for workmen's compens’n 3,620 

Uncompleted construction ---- 20,681 | Reserve for loss on purchase 
Deferred charges..........-- 54,215 commitments. -.....-....... 4,200 
Preference stock $4 cum-.-....- y659 ,230 
Common stock ($5 par)_.___. 622,600 

Capital surplus arising from 

restatement and sale of capi- 
OP Ce bdorddsiiscnadsace 437,033 
Earned surplus.._........_. 214,705 
ee eS Seat See). Fe ccsssadiivctivesiel $2,151,829 





x After reserve for depreciation of $381,060. y Represented by 11,986 
no-par shares.—V. 145, p. 443. 
Minnesota Power & Light Co.—Earnings— 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
55,724 $57 $6 080 














Operating revenues_-_- $555, .963 815, +327 422 
Oper. exps. (incl. taxes) - 274,051 347 =693,162,418 2,845,081 
Amortiz. of limited-term 

investments. -....-.-. Se OS a ae 
Prop. retire. res. approp. 63,750 33,750 515,000 405,000 

Net oper. revenues... $217,362 $255,866 $3,131,493 $3,077,341 
Other income. .......-- 42 1 3,385 1,287 

Gross income-.-..--.-- $217,404 $256,022 $3,134,878 $3,078,628 
Int. on mortgage bonds_ 136,217 137,004 1,637,330 1,651,013 
Other int. & deductions_ 6,079 5,360 70,197 432 
Int. chgd. to construct’n Cri61 Cr133 Cr5,986 Cr1,598 

Net income_._----.-- $75,269 $113,791 $1.433,337 $1,366,781 
x Dividends applicable to preferred for the 

period, whether paid or unapid............-- 990 ,752 990,661 

Balance__ __--.- (tddimndshtigivetts}smadne $442,585 $376,120 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$475,300. Latest dividends, aggregating $2.33 a share on 7% preferred 
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stock, $2 a share on 6% preferred stock, and $2 a share on $6 preferred 
stock, were paid on Oct. i, 1937. Dividends on these stocks are cumulative. 

oteé—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistriubted adjusted net 
a alls F a No such provision has been made to date for 1937. 


Minneapolis Brewing Co. —Earnings— 


11 Menths Ended Nov. 30— 1937 1936 
Net income after oper. exps. and Fed. inc. charges, 

but before prov. for Fed. surtax on undist. prof. $354,816 $411,983 
Earnings per share on 500,000 capital shares____ $0.71 $0.82 


—V. 145, p. 3502. 


Mississippi Power & Light Co.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-____ $682,863 $594,448 $6,804,027 $5,820,723 


Oper. exps., incl. taxes_ 446 072 405.839 4,628,920 4,008,976 
Prop. retir. res. approp. 58,333 31,666 548,167 382,500 
Net oper. revenues___ $178,458 $156,943 $1,626,940 $1,429,247 
Rent for lease of plant 
es 338 1,415 4,815 Dr1,751 





$1,622,125 $1,430,998 
1,837 2,151 


Operating income_ __- 


‘ 178,120 
Other income (net) _____ - 58 


$155,528 
137 











Gross income_______-_ $178,178 $155,665 $1,623,962 $1,433,149 
Int. on mortgaze bonds - 68,142 68,142 817,700 817,700 
Other int. & deductions_ 5,767 6,746 75,917 74,490 

Net income---_--_-__-- $104,269 $80,777 $730,345 $540,959 
x Dividends applic. to pref. stock for the period, 

whether paid or unpaid. ........_........... 403 ,608 403 ,608 





Ue x Bi Bia Gi. ae lait! $20 56 $326,737 $137,351 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 pref. stock, 
was paid on Nov. 1, 1937. Dividends on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
a, gad No such provision has been made to date for 1937. 
ateey ft 2, DP. 6002. 


Montana Power Co. (& Subs.)—Zarnings— 

Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating,revenues_____ $1,210,673 $1,074,227 $15,438,838 $12,551,903 
Oper. exps., incl. taxes __ 606,476 529,327 7,585,446 6,318,339 
Prop.retire. & deple. res. 





appropriations. _____ 149 ,789 59,583 1,557 ,948 717,088 
Net oper. revenues... $454,408 $485,317 $6,295,444 $5,516,476 
Other income (net) _____ 299 7,682 15,925 36,752 
Gross income_______-_ $454,707 $492,999 $6,311,369 $5,553,228 
Int. on mtge. bonds____ 161,045 128 ,467 1,920,123 1,564,721 
Int. on debentures ___ _ _ 44,125 52,083 581,578 625,000 
Other int. & deductions _ 37 ,223 23 ,527 40,049 286,786 
Int. charged to construc- 
aie Cr27 ,572 Cr42 ,677 Cr240,739 Cr44 ,730 
Net income_-_-_--_---_- $239,886 $331,599 $3,644,358 $3,121,451 
Divs. applic. to pref. stock for the period, whether 
957 ,342 956,677 


paid or unpai 


Oise Gos dks eke Aw ede BA Re $2,687,016 $2,164,774 

Note—No provisoin was made for Federal surtax on undistributed profits 
for 1936, inasu.uch as the companies reported no undistributed adjusted 
net incorre for that year. No such provision has been made to date for 
1937.—V. 145, p. 3503. 


Montour RR.— Larnings— 


November— 1937 1936 1935 34 
Gross from railway--_-__- $160,308 $208,109 $180,150 $149,355 
Net from railway-_-_-__- 32,099 86,173 67 ,872 64,267 
Nef after rents________ 52,526 80,159 66,535 1,77 

From Jan. 1— 

Gross from railway - - - - - 2 333 ,436 2,154,409 1,853 326 1,741,488 
Net from railway__---- 1,011,265 942,068 796,897 686,086 
Net after rents_______- 1,000,620 896,452 815,073 722,008 


—V. 145, p. 3351. 


(John) Morrell & Co. (Me.) (& Subs.) —Earnings- 








_ Years Ended— Oct. 30, °37 Oct. 31, '36 Noe. 2. °35 Oct. 27, '34 
 . ee d$89 636 ,642d$82 ,118,373d$72,526,144a$58 239,714 
b Operating EG 644,649 1,741,001 61,473,645 3,355,322 
Depreciation __-__-.---- 615,313 579,033 584,852 538,952 
Federal capital stock tax 

and local taxes___.___ 603,112 368,750 295,789 222,889 
alte ii al pa 96 ,767 54,030 66,909 40,789 
(0 US ie ene 119,698 187,500 390 ,000 

ee | eae: .\aueeeee 15,351 
Loss on operations of 

ee. ed | eS ee es ee 56,338 

Net Ps 6ccuenee loss$670 ,543 $619,490 $338,595 $2,091,003 
Be oe 462,838 1,041,385 1,388,513 1,070,594 

De. «+00 0sed anon $1,133,381 $421,895 $1,049,918 e$1,020,409 
Shs. of com, stk. outst’d 

Lo . eee ee 385,698 385,698 385,698 385,698 
Earnings per share_--_-- Nil $1.60 $0/88 $5.42 


a American companies only. b Operating profit of all companies in 
1935, 1936 and 1937 and American companies in 1934 (and including 
miscellaneous income, which in 1937 amounted to $12,040 (1936, $20,350, 
1935, $20,669 and $27,120 in 1934) after expenses, including repairs and 
maintenance of properties. c Includes restoration to inventory reserve of 
$250,000 charged to earnings in 1933. d All companies. e Surplus. 


New Directors— 

Two additional! directors have been elected to the board of this company: 
J. W. Mock, of Ottumwa, Assistant Secretary and Con ptroller, and M. R. 
Othwaite, n.anager at Topeka, Kan., office—-V. 145, p. 3503. 


Mortgage & Title Guaranty Co. of America—V)is- 


tribution — 

Superintendent of Insurance Louis H. Pink on Dec. 23 announced the 
distribution of a first dividend of $179,140, or approximately 13% of the 
amount of the claims as allowed, to creditors. he distribution is being 
made pursuant to the confirmation by Justice Frankenthaler of the First 
Comprehensive Report, Audit and Petition submitted by the Superintendent 
of Insurance as liquidator. 

Company wa taken over for rehabilitation on March 24, 1933 and was 
placed in liquidationon Sept. 16, 1935. It had confined its business almost 
entirely to the guaranteeing of real estate mortgage bonds issued by the 
Uni States Bond & Mortgage Corp. of whichit wasasubsidiary. The 
latter company has been reorganized under Section 77-B of the Nationai 
Bankruptcy Act as the United States Bond & Mortgage Liquidation Corp. 
The Liquidation Corporation holds approximately 99% or $1,363,263 of 
the claims allowed against Mortgage & Title ery | Co. of America. 
On the basis of a dividend of approximately 13% it should receive $177,114. 
Assets valued at $137,775 in the form of real estate, mortgages, accounts 
receivable and miscellaneous items—constituting all the assets of Mortgage 
& Title Guaranty Co. of America with the exception of cash and Home 
Owners Loan Corporation bonds—have already been transferred to the 
Liquidation corporation, with the approval of the court, to debited 
against dividends payable. The balance of $39,338 is being paid in cash. 
Other creditors of Mortgage & Title Guaranty Co. of America are receiving 


a dividend equal to approximately 13% of the amount of their claims as 
allowed, pare le entirely in 4 
Within the near future the Superintendent of Insurance will present to 


the Supreme Court a second and final report of the liquidation proceedings 
of the company.—V. 141, p. 2122. 
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Mortgage Guarantee Co.—Registers with SEC— 
See list given on first page of this department. 


Mountain States Power Co.—Earnings— 





Year Ended Sept. 30— 1937 1936 
ne PONS Sade cisaheaccnadusds owes $3,954,747 $3,565,354 
Operating expenses, maintenance and taxes__-__-- 2,655,588 2,338,387 

Net oper. rev. (before approp. for retire. reserve) $1,299,158 $1,226,967 
Rents from lease of properties_______.______----- 242,055 3 


Miscellaneous non-operating revenues 
Inc. from merchandising, jobbing & contract work- 


incre dace ae 2,920 
Dr28,381 





Net operating revenue and other income (before 
appropriation for retirement reserve) - - - - - ~~ - $1,515,753 
Appropriation for retirement reserve__________-_- 300,000 


$1,215,753 
3,000 


$1,474,505 
300,000 





I SN ne i oe asec duéd bbe dee 


$1,174,505 
Rent for lease of electric property___...__.___-_- 12,000 





Interest on funded debt___..____._-_____----_-- 477.521 479.766 
Amortization of debt discount and expense_-_-__-__- 45,917 48,768 
GP nn en tee Ee 374,887 400,488 
Other income deductions. _.............-...... 17,228 5,097 

Bet dt cbc eid odhdenbextacines $297,199 $228,385 


Notes—(1) In the above statement of income ‘accounts, net income for 
the year ended Sept. 30, 1936 and for the last three months of 1936 (included 
in the above income account for the year ended Sept. 30, 1937) has been 
reduced by $36,832 and $8,483, respectively, to reflect adjustments of 
amortization of debt discount and expense charged to surplus in 1937 and 
sundry other items charges or credited to surplus after the close of the re- 
spective periods affected, which have been applied retroactively in the 
accounts. (2) The revenues and expenses for the nine months ended Sept. 
30, 1937 (included above in the year ended Sept. 30, 1937) are shown in 
accordance with the classifications of accounts prescribed by the Federal 
Power Commission and by the Public Utilities Commissioner of the State 
of Oregon, effective Jan. 1, 1937, which differ in certain respects from the 
classification previously followed by the company. 


Notes to Income Account—In 1928 the company charged against its com- 
mon capital stock account the recorded loss on the sale of certain properties, 
$3,759,962. As of July 31, 1937, the company restored the $3,759,962 
to the common capital stock account and reinstated that amount in the 
deferred charge account “‘loss on properties sold.’’ 

At meetings held Oct. 26, 1937, and Dec. 11, 1937, the directors approved 
and authorized (1) the reduction in the capital represented by its common 
stock from $5,322,401 to $142,500; and (2) the charge against the paid-in 
surplus of $5,179,901 created by the above reduction in the capiatl repre- 
sented by the common stock of (a) loss on properties sold, $3,249,728, 

b) expired debt discount and expense not absorbed by earned surplus at 

uly 31, 1937, $276,469, (c) discount and expenses on capital stock, $129,- 
960, and (d) additional provision for retirement reserve, $1,523,743. The 
stockholders, at a meeting held Dec. 10, 1937, adopted a resolution supple- 
menting the resolution adopted by the board of directors providing for the 
reduction of the capital of the company, as stated above, and appropriate 
entries recording the recapitalization and other transactions approved by 
= it * eee as above, were made in the company’s accounts on 

In 1925 the company charged $667,321 against capital surplus arising 
from appraisals of properties as of April 30, 1923, being (1) the total amount 
of its unamortized debt discount and expense as of Dec. 31, 1923, with sub- 
sequent minor adjustments, $636,506, (2) capital stock expense as of Dec. 
31, 1923, $6,861, and (3) expenses in connection with the acquisition of the 
appraised properties, $23,954. As of July 31, 1937, the company restored 
the aggregate amount of $667,321 to capital surplus and as of the same date 
applied that portion of the balance in the capital surplus account which was 
applicable to the properties sold to reduce the account ‘‘loss on properties 
sold.”’ As of July 31, 1937, the expired portion of debt discount and ex- 
pense not mpevtoeety amortized amounted to $982,780 of which $783,354 
was applicable to the presently outstanding first mortgage bonds of the 
company determined on the basis of straightline amortization over the life 
of such bonds. Of the former amount $706,312 (including amount of 
$45,917 charged against income in the ry oy Hy! income accounts for 
the year ended Sept. 30, 1936, and $38,264 for the 10 months ended July 
31, 1937, included in the year ended Sept. 30, 1937) was charged to earned 
surplus as at July 31, 1937, exhausting the balance in the company’s earned 
surplus account at that date and the remainder of the expired amount at 
July 23, 1937 ($276,469), as previously indicated, was charged against 
paid-in surplus created by the reduction in the capital represented by the 
common stock. 

Dividends accumulated on the 7% cumulative preferred capital stock at 
Sept. 30, 1937, and not declared or paid amount to $34 per share and 


aggregate $1,803 ,496. 


FPC Denies Company's Plea for New Financing—$%8,000,- 
000 Bonds, $700,000 Notes Barred— 


Denying the application of the company for authorization to issue $8,- 
000,000 first mortgage bonds and $700,000 of unsecured serial notes to re- 
fund the company’s indebtedness, the Federal Power Commission, in an 
order adopted Dec. 20, declared that the proposed plan of refunding ‘‘con- 
ceived at the last moment, under most unfavorable conditions, involving 
excessive costs and expenses,’’ is in effect ‘‘merely a temporary avoidance 
of the frank facing and thoroughgoing solution of applicant’s financial 
problems.’’ At Ue 

The Commission said it did not ‘‘have the jurisdiction to order such 
thoroughgoing reorganization of applicant’s securities and accounts as would 
be required to place applicant’s operations on a sound financial basis,” 
and added that ‘‘such jurisdiction is vested in the district courts of the 
United States under Section 77-B of the National Bankruptcy Act and the 
cost of reorganization under Section 77-B will be much less than the expense 
under the plan now proposed.”’ : é 

Furthermore, it states, the same consent of the holders of the applicant’s 
outstanding bonds required to make the proposed -lan effective ‘‘will render 
effective an extension of the applicants’ existing funded debt without the 
excessive underwriting fees and other charges under the plan proy . 

Company has a funded indebtedness aggregating, in principal and in- 
terest $8,421,010, all of which will mature Jan. 1, 1938. This consists of 
$1,341,350 series A 5% bonds and $6,840,900 series B 6% bonds. The 
company also has an indebtedness due to its parent company, Standard 
Gas & Electric Co., represented to be approximately $7,000,000. This 
consists of balance due on moneys advanced by Standard during the years 
1928-35 in payment of interest on Mountain States’ funded debt, purchase 
of bonds for that company’s account, payment of dividends on its preferred 
stock, managerial and other fees. It includes interest thereon at 6% an- 
nually compounded on average monthly balances to Oct. 24, 1935 and 
simple interest thereafter. 

The company’s financial statement shows no earned surplus, the FPC 
said, and inadequate reserves have heretofore been set aside for property 
retirement and for the amortization of debt discount and expenses. loss 
of $3,249,728 incurred in the sale of certain gas properties in 1928 and 1929 
is carried on the company’s balance sheet, and the company how proposes, 
the Commission points out, to correct its balance sheet by writing down on 
its books the value of its outstanding non-par common stock from $5,- 
322,401 to $142,500. : 

The proposed plan of refunding the company’s maturing indebtedness 
does not provide for the establishment of a sinking fund, and the original 
plan of refinancing contemplated the conversion of the oe account in- 
debtedness of Standard gas into 6% prior preference stock. 4 

“But such plan of conversion was abandoned,”’ the Commission says, 
“in view of protests voiced by the present preferred stockholders and ob- 
jections expressed by the Regulatory Commissions of Oregon and Wash- 
ington; and the present plan, ye ger | to the testimony of the applicant's 
witnessess, will require cessation of all payments on the open account in- 
debtedness both as to principal and interest until after the maturity of the 
new five-year bonds.’’ 
$8,000,000 1st mtge. bonds 6% series were to be dated 
Dec. 1, 1937, and to mature Dec. 1, 1942. The $700,000 serial notes were 
to mature $175,000 each year Dec. 1, 1938, to 1941 and to bear 4% interest 
the first two years and 5% interest the last two years. 

The underwriters and the respective amounts of new bonds and serial 
notes which each underwriter had the right to purchase are as follows: 
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35°60,000 ~”$192.000 

A. OC. Align & Co., Inc., ChiGnS0. <<< cceccccee $2,200, J 
H. M. Byllesby & Co., Inc., Chicago_..-..------ 1,500,000 31,000 
Arthur Perry & Co., Inc., Boston_.------------ 1,100,000 96,000 
E. H. Rollins & Sons, Inc., New York.-.-------- 1,000,000 88,000 
Stifel, Nicolaus & Co., Inc., Chicago. .....--.-- 750,000 66,000 
Granbery, Marache & Lord, New York. -.------- 500 ,000 44,000 
Stephenson, Leydecker & Co., Oakland, Calif---- 400 ,000 35,000 
aan Oe , Gee, e.; CMIORED. cc cccccccesooece 250,000 22,000 
Schroder Rockefeller & Co., Inc., New York..--- 300,000 26,000 


No firm commitment to take the issues of securities has been made. 


—V. 145, p. 3977. 


Munson Steamship Line (& Subs.)—Earnings— 
[Exclusive of Certain Subsidiaries] 
3 Months Ended Sept. 30— 1937 
Operating revenues—Steamships-_---.------ Speere x$2 ,037 ,960 
Uncollected mail revenue in respect of disputed 


1936 
$1,637 ,894 








claim against U.S. Post Office Dept__....--- See x 83 972 
Oper. & admin. & gen. exps.—-Steamships_-__..-.-- 1,742,432 1,601,180 
RS a re iepuiwedbdumeuas $295,528 loss$47,258 
Profit on miscellaneous operations........------- 6,759 loss7 ,664 
re... bkenseedeweeowenes $302,286 loss$54,922 
3,230 4,877 


EE Fick need ecccdtnsassercsions 


Pg a ARR aye PT ee ae ay $305,517 loss$50 ,044 
Int. charges on notes for insurance prems., &c_-_--- 4,972 621 





Balance, surplus carried to surplus account- -- -- $300,545 def$50,666 

x After deducting $35,988 on voyages not completed as of June 30, 1937 
in respect of uncollected mail revenue arising from disputed claims against 
U. 8. Maritime Commission, but including uncollected mail revenue of 
$91,167 which has been withheld by the U. 8. Maritime Commission 
pending adjustment and settlement of the company’s mail contract cover- 
ing the N. Y.-South American route, The company’s mail contracts were 
cancelled by operation of law on June 30, 1937. 


Consolidated Balance Sheet 











Assets— Sept. 30°37 June 13°34 TAabilttt es— Sept. 30°37 June 13°34 

CN arti em inicirn $846,169 97,508 | Accts. &drafts pay. 
x Receivables_... 318,207 441,788 sal. & wages se 

Stores &supplies.. 243,555 287,215 payable....... ee 
Prepaid insurance- 166,729 239,502 | Notes & drafts pay. 
Spec. deps., claims accts. pay., accr. 

} misc. invests.,&c 1,634,747 149,920; int., taxes, &c__ 3,036,434 $3,520,032 
Invests. in & amts. Res. for pers. in- 
& owing from subs. jury claims, car- 
not consolidated 981,733 4,875,735 go claims, com- 
yProperty ._....-. 8,731,682 12,266,014 pensation insur., 

Good-will, &c.... 557,750 oo - im ease 123,260 229,276 
Deferred charges - - 5,627 241,203 | Excess of revs. over 
exps. on voyages 

not completed... 914,070 329,473 

Funded debt... -.- 10,013,162 9,777,085 

Oowing to subs... 443,135 737,074 

Other reserves __-_. 19,009 625,361 
Min. stkhidrs.’ in- 
terest in cap. stk. 
& subs. consol. 

aa 990,693 1,007,255 
Pref. stock—6% 

CO a ees 1,104,500 1,104,500 
Com. stk.—no par 

I 6 wieis mate 2,451,000 2,451,000 

Earned surp. (def.) 5,992,908 624,421 

0 aa $13,486,200 $19,156,634 Ns. dicta ens a $13,486,200 $19,156,634 


x After reserve for »ad debts of $23,129 in 1937 and $152,550 in 1934. 
y After reserve for depreciation of $4,148,628 in 1937 and $6,123.364 in 
1934.—V. 145, p. 3202. 


National Manufacture & Stores Corp.—Earnings— 
Earnings for the Year Ended June 30, 1937 


pRB age be al a 2 ag a SRE peri pa $4,125,031 
Cost of sales, selling, administrative, and general expenses._._.. 4,041,494 

ee ee manheeneanneut $83 ,537 
Other income—net (includes carrying charges)..........._--- 202,428 


$285,965 
12,500 


Net income before deducting prov. for Fed. & State inc. taxes. 
Provision for Federal and State income taxes—estimated 


i ec etwanenadwna $273 465 
Maemed eurcmue Fane G0, 1086... . 6. onancccccesccsccsnceece 204,367 

FS SE a ee oe ee ae ee en eS ee $477 ,832 
Adjustments applicable to prior years—net___.______________ ¢ 
Divs. on prior conv. $5.50 cum. pref. stock (to April 15, 1937) 88,803 


|: a ee ee ee $379,156 


Statement of Capital Surplus for the Year Ended June 30, 1937 
Credit balance June 30, 1936 (created by reduction of capital 


) 8 under recapitalization plan authorized by stockholders 
April 15, 1936, less deficit at May 31, 1935)__--___._____-_- $248,021 
Retirement of prior convertible pm stock in sinking fund 3,353 
Reinstatement to cost value of 6,900 shares of company’s com- 
. mon stock carried at a nominal value of $3 per share________ 23,143 
Sh RR RS oc $274,516 
Dividends paid on stock in sinking fund__________.__-.-_-__- 253 
pees Cs Di OO. FORT ook kee ee vcdkkicccedeccs $274,263 
Condensed Balance Sheet June 30, 1937 
Assets— LAabilities— 
ids, tht dineine bin cdikie $113,864] Notes & accepts. payable-... $555,601 
Instalment accounts-..._____ 2,011,880; Accounts payable.__......-- 413,346 
Miscellaneous receivables-_-_- 18,040 | Due to officers and employees-_ 34,181 
Mdse. inventories at cost. ____ 818,851] Accrued accounts.__...._ _- 112,742 
Ce Mb ia ccvccasience 85,744| Dividends payable ($3,173 
Furniture and fixtures, delivery payable in common stock) -~ 4,615 
' equipment, &c. (less res.) __ 58,860} Prior conv. $5.50 cum. pref... 807,300 
Leasehold improvements—un- Class A $2.50 non-cum-__-___-- 261,300 
+ amortized portion._.______ 43,643 | Common stock (no par)_____- 341,228 
Deferred charges__.._______- 32,849/| Cap. surplus (after deducting 
A ee eee 1 deficit at May 31,19 5)___- 274,263 
Earned surplus (June 1, 1935, 
to June 30, 1937)_.......-- 379,156 
its 6506s hadi necdndean iad $3,183,732 iektiiendecuamasedévsad $3,183,732 





—V. 145, p. 1909. 


National Steel Car Corp., Ltd:—To Pay 50-Cent Com- 
mon Div. 


The directors have declared a dividend of 50 cents per share on the 
common stock, payable Jan. 15 to holders of record Dec. 31. A like amount 
“¥ ne . o> last and a dividend of 20 cents was paid on Jan. 3, 1933. 


Newport Industries, Inc.—Dividend Omitted— 

The directors. at their recent meeting decided to take no action on the 
payment of a dividend on the $1 par common stock at this time. 
w A dividend of 75 cents per share, payable in 5% 10-year notes, was paid 
onjOct. 26 and on July 26, last. A dividend of 5) cents was paid on April 5, 
teeta an initial dividend of 60 cents per share was distributed on Dec. 

The current decision was arrived at after considering the uncertainties 
of the business outlook and the pronounced reduction in the demand for 
and price of rosin, a principal product, according to 8S. J. Spitz, Vice- 
President.—V. 145, p. 2857. 
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Nebraska Power Co.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 





Operating revenues _____ $666,355 $597.876 $7,485,730 $7,020,147 
Oper. exps. (incl. taxes) _ 359,979 317,988 4,136,018 3,882,314 
Prop. retire’t res. approp 44,167 37,500 560,834 450,000 

Net oper. revenues... $262,209 $242,388 $2,788,878 $2,687,833 
Other income_......--_- 539 5,11 66,677 237 .964 











Gross income____.__- $262,748 $247,505 $2,855,555 $2,925,797 
Int. on mtge. bonds_-__- 61,875 61,875 742,500 742,500 
Int. on deb. bonds_-____ 17,500 17,500 210,000 210,000 
Other int. & deductions-— 8,778 7,335 106,628 88,938 
Int. charged to constr __ Cr1,747 Cr2,051 Cr46,517 Cr8,504 

Net income_.__...-- $176,342 $162,846 $1,842,944 $1,892,863 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_._......--- 499,100 499,100 

a a a io $1,343,844 $1,393,763 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
poe for that year. No such provision has been made to date for 
1 . 


Properties Not for Sale— 

The following is a statement issued by J. E. Davidson, President of the 
company: 

‘There are not now, and there never have been, any negotiations between 
the company and the public power districts, or anyone else, for the pur- 
chase of our properties, nor is the company interested in disposing of its 
properties. 

‘‘For more than 50 years this company and its predecessors have supplied 
electric service to the pesste of Omaha, and for almost an equal peri 
of time to the people of Council Bluffs and other communities we serve. 

‘The customers of Nebraska Power Co. throughout its territory and for 
all classes of service—residential, business, industrial and farm—enjoy 
adequate and reliable electric service at low rates. The history of the 
company has been one of steady improvement and extension of its service, 
coupled with a steady reduction in rates. Today, notwithstanding large 
increases in taxes and other operating costs, the price of the service is 
more than 60% lower than it was 20 years ago. 

‘‘We can see no possible way in which our customers could benefit by 
a change in ownership of the company, and we are fully convinced that 
there is no other method of production of electricity, and no other type of 
ownership—municipal, Federal, or otherwise—that could bring to our 
weeny, cheaper or better service than they can get from the Nebraska 

‘ower Co. 

‘‘We can see no possible way, either, in which the people of Nebraska 
could benefit by this purchase plan. What I have said of the Nebraska 
Power Co.'s service in Omaha can be said generally for utility service in 
the whole State. 

‘‘The Nebraska Power Co., in its numerous negotiations, has stated 
to power project officials, that it is ready and willing to take as much of 
the power they are able to produce as its market will absorb, provided, 
of course, that the purchase price will not exceed its present cost of pro- 
ducing the same amount of power. We still are ready to carry out this 
offer, and furthermore, to pass on to our customers whatever savings 
there might be. I feel sure that the other privately owned utilities in the 
State are willing to do likewise.’’—V. 145, p. 3504. 


New York Auction Co., Inc.—To Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 27 to holders of record Dec. 23. This com- 
pares with 18% cents paid on Dec. 24, 1936, and a dividend of 6 cents 
paid on Oct. 29, 1936, this last being the first payment made since Dec. 15, 
a a dividend of 37% cents per share was distributed.—V. 145, 
Dp. 33. 


New York State Rys.—Reorg. of Rochester System — 

The first reorganization plan of a street railway to be approved by the 
New York P. 8. Commission came Dec. 23 when the Commission found a 
modified plan for the reorganization of the Rochester System of the New 
York State Rys. to be in the public interest. The plan was presented 
by a reorganization committee of which Jamieson G. McPherson is Chair- 
man and Henry G. Brengle, Frederick J. Lisman, John A. Murray and 
Adolphe H. Wenzell are members. Cook, Nathan, Lehman & Greenman 
are counsel. 

The reorganization committee first petitioned the Commission in 1934 
for approval of a pro plan. Since then the committee has made 
several modifications to meet objections by the Commission. The plan 
now approved includes all final modifications made to comply with various 
recommendations by the Commission. 

Under the approved plan a new corporation is to be formed and such new 
corporation will, through the issue of its own securities, acquire all of the 
assets and property of the New York State Rys., which has been in receiver- 
ship since 1930. Bondholders of the old company receive the following 
treatment under the plan: 

For each $1,000 1st mtge. bonds and interest accrued and to accrue 
thereon, whether represented by coupon or otherwise, the holder or 
depositor thereof shall receive: 

(a) $1,000 of series A notes of the new company, and (b) 25 shares of 
the common stock of the new company. : 

For each $1,000 of 2d mtge. bonds, with appurtenant coupons maturing 
on and after Dec. 1, 1929, the holder or depositor thereof shall receive: 

(a) $1,000 of series B notes of the new company and (b) 10 shares of the 
common stock of the new company. 

For each $1,000 of consolidated bonds, with appurtenant coupons 
maturing on and after Nov. 1, 1929, the holder or depositor thereof shall 
receive: 

(a) $100 of series A notes of the new company and (b) five shares of the 
common stock of the new company. 

New securities which are to be issued by the new company may be 
summarized as follows: 


Series A Series B Common 

Notes Notes Shares 

i ee $3,775,700 $1,499,000 172,530 
First mortgage bonds____......---- ek: | ieee 53 ,250 
Second mortgage bonds............  -.----- 1,499,000 14,990 
Consolidated bonds_____._....----- ev  } re 2,285 
nn wees een. -aecee 8,000 
14,005 


UU a ee 

The Public Service Commission has directed its Secretary to execute its 
approval of the roan engl vee and to file such approval with the U.S. District 
Court for the Northern District.—V. 145, p. 3978. 


Norfolk & Western Ry.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Ry. oper. revenues -- --- $7,316,632 $9,262,155 $88,463,684 $85,995,354 




















Ry. oper. expenses - - - - - 4,279,388 4,578,279 49,328,377 45,774,454 
Net ry. oper. revs____ $3,037,243 $4,683,875 $39,135,306 $40,220,900 
Railway tax accruals-_-- 783 ,232 1,132,396 12,559,673 12,077,724 
Ry. oper. income____ $2,254,010 $3,551,478 $26,575,633 $28,143,175 
Equipn ent rents (net)_. 0r473,124 Dr412,735 Dr3,856,373 Dr3 408,583 
Joint facil. rents (net)... Cr10,627 Cri12,316 ©Crl149,920 Cr255,943 
Net ry. oper. income_ $2,716,507 $3,951,898 $30,282,086 $31,295,814 
Other inc. items (bal.)-_- 13 ,654 14,922 917,599 466,359 
Gross income_-_---_--- $2,730,162 $3,966,821 $31,199,685 $31,762,174 
Int. on funded debt_--- 178,816 178,816 1,966,984 1,966,950 
Net income_........ $2,551,345 $3,788,004 $29,232,701 $29,795,223 


—V. 145, p. 3505. 

New York Westchester & Boston Ry.—0Ordered to 
Discontinue— 

The company must discontinue all operations Dec. 31, Federal Judge 


Knox ruled Dec. 17. ‘The railroad services the municipalities of Scarsdale, 
White Plains, Mt. Vernon, New Rochelle and the Pelhams. Judge Knox 
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said he was reluctant to issue such an order, but had no alternative. Counsel 
for the receivers declared the road was hopelessly insolvent with assets 
with a book value”’ of $35,093,000 against liabilities of over $80,000,000. 
There was no equity in the estate for stockholders and general creditors, 
counse! said.—V. 145, p. 3016. 


North American Car Corp. (& Subs.)—Earnings— 


_9 Months Ended Sept. 30— 1937 1936 
Net income before Federal taxes.__..___________ $115.000 $15,000 
ogee. — 9 28,000 combined pref. shares_ $4.11 $0.54 
VY. > & 85. 


North & Judd Mfg. Co.—Earnings— 
Profit and Loss and Surplus Account. 





Fe a aan ea ey eS $468,777 
is 2 Rs RS ee are ane 115,846 
CS i $352,931 
| Rea Se Eee a eres Na eb hae 225,000 
I eae ain be eh tl ee eee eee $127,931 
Earnings per share on 100,000 capital shares_____.........._-._- $3 .53 


Balance Sheet 








Assets— July 1,°37 July 1, '36 Liabilities— July 1,°37 July 1, '36 
0 eee $278,508 $197,947 Accounts payable. $35,536 $52,782 
U.S. secs. (at par) 389,000 320,000 Res. for taxes & 
Inv. in other secs. 108,751 111,248 contingencies... 206,234 157,548 
Accts. & bills rec_- 380,344 344,164 Capital stock....-. 2,500,000 2,500,000 
Inven. (less res.).. 793,550 753,703 Surplus.........-. 864,681 732,594 
Plant & eqpt. (less | 

reserves)....... 1,656,297 1,715,862, 

, eee $3,606,451 $3,442,924; Total......-.-- $3,606,451 $3,442,924 


—V. 144, p. 4354. 


Northern Indiana Public Service Co.—Accum. Divs.— 
The directors at a meeting held Dec. 17 declared a dividend of $2.034 
share on the 7% cumulative preferred stock, par $100; a dividend o 
2.25 per share on the 6% cumulative preferred stock, par $100, and a 
dividend of $2.0644 per share on the 54% cumulative preferred stock, 
par $100, all payable on account of accumulations on Dec. 23 to holders of 


record Dec. 21. 
Arrearages after the current payments will amount to the full dividend 


for seven and one-half quarters. 
Period End. Nov,3U0— 1937—Month—1936 1937—11 Mos.—1936 
o Dies eee... ..~--< $184,438 $181,998 $1,982,066 $1,400,255 
b Earns. per sh. on com- Nil Nil $0.40 $0.07 
a After provision for retirement, interest, amortization, Federal income 
taxes and other deductions. b On 1,806,870 no par shares of common 
stock outstanding.—V. 145, p. 2701. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 18, 1937, totaled 26,679 036 kwh., an increase of 2.3%. com- 
pared with the corresponding week last year.—V. 145. p. 3979. 


Northern Texas Electric Co.— Earnings of Subsidiaries— 





Month of November— 1937 1936 
Goer. cams... @y., Dus & mieedll.).....cnscccccnccs $115, 123,415 
a A a LIRR LS 9 LARGE Sag eS a 65,609 2,56 
A ee, ow 1 BE brba kin’ waianeaweled ew 16,87 14,440 
irate dren nnd antes e's) dota dian dela athe a8,972 12,104 

pO eC ee eee $24,341 $34,307 
DElsaameots n6erees MAI... .. .ceneccscsccccue 556 313 





Balance before depreciation__._......._------ $23 .785 $33 ,993 

a No provision has been made for the Federal surtax on undistributed net 
income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year. 

Note—Figures appearing in this report have been compiled from those 
shown on the books of the subsidiary companies and of A. F. Townsend, 
receiver of Northern Texas Traction Co., after intercompany eliminations. 
All figures reported are subject to such adjustments as audits by independent 
auditors may disclose to be necessary.—V. 145, p. 3505. 


Northwestern Electric Co.—Earnings— 

















Period End. Nov.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- ---- $367 .915 $370,290 $4,637,172 $4,121,972 
Oper. exps. (incl. taxes) - 238,973 242,275 2,970,206 2,566,065 
Amortiz. of limited-term 

Pe ee 48 503 600 
Prop. retire. res.approps. 21,667 21,667 260,000 260,000 

Net oper. revenues... $107,275 $106,300 $1,406,463 $1,295,307 
Rent for lease of plant_- 17,598 17,351 209,971 206 ,4: 

Operating income-.--- $89,677 $88,949 $1,196,492 $1,088,852 
Other income (net) ..--- Dr95 Dr691 Dr1,363 Dr10,325 

Gross income_-_....-- $89,582 $88,258 $1,195,129 $1,078,527 
Int. on mtge. bonds-_—_-_ 28,957 31,103 361,431 381,289 
Other int. & deductions_ 15,884 15,396 198,292 189,017 
Int. chgd. to constr... a. - wie Cr150 Cri35 

Net income......... $44,782 $41,759 $635,556 *$508 ,356 
x Divs. applic. to pref. stocks for the period, 

WROTE SEs OF CREE. 2.00 rb bcdtecdssianrses 334,179 334,176 

CE eS a Oe ae ee, ee eee ee $301,377 $174,180 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$1,107,184. Latest dividend on 7% preferred stock was $1.75 a share paid 
Oct. 1, 1937. Latest dividend on 6% preferred stock was $1.50 a share paid 
Oct. 1, 1932. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937.— 


V. 145, p. 3979. 


Northwestern Pacific RR.—Earnings— 


November— 1937 1936 1935 1934 


Gross from railway - - - - - $257,500 $317,156 $263 ,265 $217,069 

Net from railway - ----- def18,858 28,684 9,448 def16,922 

Net after rents_.._---- def44 ,339 10,665 6,191 def41 ,232 
From Jan. 1— 

Gross from railway - - - - - 3,529,278 3,469,801 3,070,277 3,011,905 

Net from railway ------ 244,723 468,912 229,091 312,365 

Net after rents____.._- def53 ,868 276,199 9,023 12,764 


—V. 145, p. 3663. 


North Western Refrigerator Line Co.—EFguipment 
Trusts Offered—Offering of $780,000 344% equipment trust 
certificates, series K, was made Dec. 20 by Freeman & Co., 
New York, at prices to yield from 2% to 4%, according to 
maturity. The issue has been oversubscribed. The cer- 
tificates are to be isued under the Philadelphia plan. 

In addition to the foregoing an issue of $200,000 series K-2 
second lien certificates was placed privately. 


To be unconditionally guaranteed by endorsement both as to principal 
and dividends by North Western Refrigerator Line Co. Marine Midland 
Trust Co. of New York, trustee. Dated Dec. 15, 1937. Payable in semi- 
annual instalments of $39,000 each from Oct. 15, 1938 to April 15, 1948, 
both inclusive. Certificates in denom. of $1,000 each. Dividends pay- 
able at rate of 344% per annum semi-annually on April 15 and Oct. 15, 
commencing April 15, 1938. Certificates and dividend warrants payable 


to bearer with option to register as to principal only. Red. as a whole at 
option of the com 
the current and a 


ny by payment of 102% of the par value thereof plus 
accumulated dividends on 30 days’ notice. Company 
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agrees to reimburse to the holders of these certificates the Penn. State tax 
(not to exceed 5 mills annually) and the normal Federal income tax not to 
exceed 2% per annum. 

Business—Company was incorp. in Delaware on Nov. 13, 1925. Com- 
pany was organized primarily to furnish and is engaged in furnishing 
superior refrigerator cars to protect the perishable shipments originating 
on the Chicago & North Western Ry. System. Company also supplies 
refrigerator cars for business originating on various other railroads. 

Company owns and operates in excess of 3,000 standard steel under- 
frame dairy type refrigerator cars, subject in part to equipment trusts, 
which are engaged in handling perishable freight and are moving on various 
railroads throughout the country. 

Company occupies a plant without rental at Baraboo, Wis., which is not 
owned in fee but where it maintains and repairs these refrigerator cars. 
This plant is also equipped for building cars. Company has an agreement 
to purchase this plant from J. Kibben Ingalls, the President of the company, 
for $10,000 at such time as Mr. Ingalls’ vendors can deliver clear title to 
the property. 

Security—Certificates are to be secured by deposit with the trustee of title 
to the following new standard railroad equipment costing $1,033,352: 250 
new steel underframe refrigerator cars (80,000 lbs. capacity each). This 
equipment is to be built new by American Car & Foundry Co. 

Underwriters—The name of the principal underwriter is Freeman & Co., 
New York. 

Capitalization—After giving effect as of Dec. 20, 1937 to the proposed 
sale of $780,000 equipment trust certificates series K and $200,000 series 
K-2 the company will have the following capitalization: 

Equipment trust 4% certificates series I due serially to 1943... $1,260,000 
Equipment trust 4% certificates series J due serially to 1946... 1,440,000 
Equipment trust 34% certificates series K due serially to 1948 780,000 
Equip. trust 4% ctfs. series K-2 (2d lien) due serially to 1943 --- 200,000 
Com. stk. (auth. & outstanding, 10,000 shs., no par) stated value 250,000 

Purpose—The estimated net proceeds to be received by the company from 
the sale of these certificates, after deducting estimated expenses, will be 
$733,301 exclusive of interest. The net proceeds will be applied: In part 
payment of the purchase price of 250 new steel underframe standard refrig- 
erator cars, $733,301. The balance of the purchase price of the cars will 
be supplied from the proceeds of the sale of $200,000 series K-2 2d lien 
certificates and $100,051 from working capital. 

Income Statement for Period Jan. 1, 1937 to Oct. 31, 1937 


Operating revenues—Car service-__..-...------------------- $1,273,775 
Operating expenses (incl. deprec., depletion and amortization) - ~ 746,568 
oO I es eae tee Lead ebeehdpaaeneneuune $527 ,207 
Preftis om Giaeeel of Fined agente, BGb. .ccnncscecpannccesovcenses 4/ 

ne en ee ein mee mama $528 ,685 
Interest and debt discount and expense- ---- aoeneewoasascoee 200,903 
Provision for Federal income and excess profits taxes........- 26,356 
PS... cbt candedadnd 2aebneendeaddnewtieae wens $301,426 

Balance Sheet Oct. 31, 1937 

Assets— Tiabdtlities— 
Cash on hand and demand Accounts payable—trade- --..-. $42,546 
GE iseaduanancadsouwe $411,020 | Accrued Habilities.........-. 5,017 
Accts. receivable—trade- ---- 234,218 | Equip.tr.ctfs.matur.within yr; 370,000 
RE 104,891 | Equipment trust certificates.. 2,410,000 
Fixed assets (net)....-..---- 3,750,732 | Other long-term debt-..-..-.-- 10,000 
Deferred charges_.....-.---- Ce et I tnd concedawacee 231,537 
CEE BONE oniiancsncaunse 250,000 
GE a < hdeciendncdananncok 1,221,481 
eee $4,600,581 WO ak svicksieetiowesieim $4,600,581 





—V. 145, p. 3663. 


Ogilvie Flour Mills Co., Ltd.—To Split Stock— 

Special meeting of stockholders has been called for Jan. 19, 1938, for 
urpose of considering by laws recently enacted by directors. Main by- 
aw to be considered is the one calling for an eight-for-one split of the 
common stock.—V. 145, p. 3505. 


Ohio Associated Telephone Co.—Larnings— 
Earnings for 12 Months Ended Nov. 30, 1937 


Dt COE 8 i han need ow sk es tens pateaenee $726,693 

Provision for uncollectible accounts. --.--..-.---.-------------- 1,9 
2k ee ee ee ae abe bene $724,714 

TORRE SOE GENES BE TRIE. woos cnn ccteneacacesace 4 
Wet caret DR GPM 5 cco oon ccc cecweconsnencts $190,399 


ORE CRE ic 6 ob oooh oe cakescdccescndedédwankandeee 


A CR a a. 5 dt de sdo ned dundee sehbsbneneseubeasne aa 
OE RE OPE oT re, Pe rt eee 
Interest on notes payable to parent company ----------------- 
Amortization of debt discount and expense-_----....---------- 1, 
Interest charged to construction. ........------------------ Dr851 
Ce SE EE ccttnconenndveddamsbecnbsnaboodticenonan 

INO6 SOOEID. oo 5 on ooo sens ont esennsee oss eten~ so cecescs $103,769 

Note—This statement is for an interim period; it is partly based on 
estimates and is subject to adjustment and to audit by independent auditors 
as of the end of the calendar year 1937.—V. 145 p. 2859. 


Ohio Edison Co.—Earnings— 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 


7rOss revenue- __------ 1,676,967 $1,578,054 $19,740,973 $17,582,788 
S Oper espe. . 757,921 9,514,219 8,283,020 











x Oper. exps. and taxes_ 793 ,249 § ’ : 
Prev. for setie’. reserve_-_ 200 ,000 125,000 2,200,000 1,475,000 
Gross income--.------ $683 ,717 $695,132 $8,026,753 $7,824,768 
Int. and other fixed chgs. 281,061 276,597 3,236,475 3,707,183 
Net income-..--.-.-.-- $402,656 $418,535 $4,790,278 $4,117,584 
Divs. on pref. stock.... 155.576 155.576 1,866,923 1,866,920 
ee $247,079 $262,958 $2,923,355 $2,250,664 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as al] taxable income for that year was distributed. No provision 
has been made for such tax in 1937.—V. 145, p. 3505. 


Ohio Wax Paper Co.-—F tra Dividend— 

The directors have declared an extra dividend of $3.25 per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 17 to holders of record 
Dec. 16. Extra dividends of 25 cents were paid on Oct. 1, July 1, and 
April 1 last. An extra dividend of $1.50 was paid on Dec. lu, 1936, and 
an extra of 25 cents in addition to the regular quarterly dividend of 25 cents 
was distributed on Oct. 1, 1936.—V. 145, p. 2086. 


Old Colony Trust Associates—New Trustees— 
Edward H. Osgood, Philip L. Reed, and Richard L. Bowditch have been 
elected trustees to fil! vacancies.—V. 145, p. 3979. 


Oshkosh B’Gosh, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 35 cents per share on 
the common stock, no par value, payable Dec. 22 to holders of record 
Dec. 15. 

The regular quarterly dividend of 10 cents per share was paid on Dec. 1 
last. An extra dividend of 60 cents was paid on Dec. 21, 1936. 

a ones was former!y known as the Oshkosh Overall Co.—V.145, 
p. 2237. 


Otter Tail Power Co. (Minn.)—Accumulated Dividend — 

The comante paid a dividend of $1.14 per share on the account of accu- 
mulations on the $6 cumulative preferred stock and a dividend of $1.04 
per share on the $5.50 preferred stock on Dec. 22 to holders of record Dec. 15. 

The directors also declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, no par value, and a dividend of $1.37% 
share on the $5.50 cumulative preferred stock, no par value, both payable 
on account of accumulations on Jan. 1 to holders of record Dec. 15. Similar 
amounts were paid on Oct. 1 and on July 1, last. Dividends of $3 and 
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$2.75 per share, respectively, 


were paid on April 1, last. 
dividend distributions see V. 143, p 


4163 V. 145, p. 2036. 











Otis Co.-——-Earnings 

—53 Wks.— —5l1 Wks.— Year End. 
Oct. 2.37 Sept. 26, '°36 Oct. 5, '35 
Te ie ee $2,868,303 $3,413,754 $4,344,603 
ES ee a ered 2,773,782 3.361.608 4,935,810 
Depreciation - . - - - - - - - i nad ea 90.990 269,253 279,043 
Net loss ------ ee eer prof$3 ,531 $217,107 $870,250 
Interest , adjustment reserve, &c_ - 24,939 59,121 16,270 

Tax adjustment - - - ----- sintentes ~ eatenne . ~ anes : 
ii. an ne kw nee $21,409 $276,228 $890,458 
Surplus charge - - - - : Tone. ween,  ¢ Camber 
Credit to surplus (prior years) - - - 2,506 7h | es 
Surplus decrease for year_-------- def3766 472 $145,814 $890,458 
pe eee ee 265.759 411,573 1,302,031 
Profit and loss surplus-----.---.---- def$500,713 $265,759 $411,573 

Condensed Balance Sheet Oct. 2, 1937 








Assets Oct. 2,'°37 Sept. 26,'36;  Liabiltties— Od. 2,'37 Sept. 26, °36 
Cash _ _-- $726,959 $1,052,386! Accounts payable- $20,550 $39 ,927 
Notes - - -- ‘ 12,928 6,290 | Accrd. items & re- 

Accts.rec.(less res.) 163,073 269,356| serves for taxes, 

Inv. (at lower of A> - eon eaiennees 80,400 116,367 
cost or market) 608 ,226 750,152 | Other res. for inv. 

Estd. rebate of ins. unfilled ords.,&e 445,000 445,000 
deps. & prepd. se def500,584 265,887 
insurance. -_-.-. 30,908 59,389! Capital stock....y1,592,604 x2,831,304 

Other prepd. items 3,819 5,128 

pO ee ae 43,478 

Plant (less deprec. 

CONEVO nciccnee 92,058 1,512,308 

Dap icucewsae $1,637,970 $3,698,486 elie nes vada $1,637,970 $3,698,486 


x Par value of stock reduced from $80 to $45 per share by payment of 
$35 per share to stockholders in 1937. One-tenth of a share was purchased 
and added to treasury stock in 1937. y Total authoirzed common stock is 
40,800 shares, lu shares of which have never been issued; in addition to com- 
mon stock of the company’s authorized capital includes $1 ,00U,000 par value 
of preferred shares. Of these only $400,000 were issued. all of which were 
| apg some years ago pursuant to call by the company and are now held 

its treasury.—V. 140, p. 3506. 


Outboard Marine & Mfg. Co. —Larnings- 


Consolidated Income Account for Year Ended Sept. 30 





937 1936 

Net profit from operations- _ ~~ _~ eee ee $785,304 
GRRE Ry ein PE CAR een ee Ie eae 64,863 a41,318 

Net profit before other charges and inc. taxes_. $1,281,883 $826,622 
Prov. for loss on past due note rec., restricted funds 

in foreign and domestic banks, &c___-...---.-- dh pte 7,646 
Interest paid : EES eh 6,962 20,420 
Exchange on United States funds_____....___--_- 217 579 
Prov. for possible loss on inventories - _ ee 125,000 akan 
Prov. for Federal, Wis. & Canadian (Dominion & 

Provincial) income taxes Ph ae wae 209,326 118,125 

Net profit for the year __- : ~oscse SOD 270 $679,853 
Earnings per share on 297,144 shares cap. stock 

(par $5) -_-- - iveuahe $3.16 $2.29 


a Consisting of discount on purchases, interest received, scrap sales and 
miscellaneous income (net), and including discount of $2,755 on bonds 
purchased. 

Note—Provisions included above: Depreciation of plant and equip- 
ment, $115,064 ($112,070 in 1936), and amortization of jigs, dies, tools and 
patterns, $47,193 ($77,415 in 1936). 


Consolidated Balance Sheet Sept. 30 








Assels— 1937 1936 
Cash in banks and on hand---_.......-...--.---- 44 687 $890,669 
United States Government securities, incl. interest 323 ,092 314,84 
Es cues senvkuscsciebvarnneséunnuans 1,999 214,834 
Ra eta at dik eae AR i iat I BE RT Sed 1,492,159 702,574 
Balance of premium deposits with mutual insurance 

companies, unexpired insurance, &c_.....-.--- 7,582 12,423 
Cash value of corporate life insurance of a face 

< ; | eee 4,094 3,570 
Past due note receivable and restricted funds in 

foreign and domestic banks_._..........----- 1,514 3,245 
Notes rec.—Johnson Motor Co. Employees’ Assn., 

Re en ee 4,080 
Stock investment in First National Bank of Wauke- 

c_ ff — —- _ ee eae 1,400 1,400 
Property under lease to others—at cost less reserve 

i cdcntocheniktnesadveveceges . 33,116 34,479 
Cash deposit with trustee of bond sinking fund...  - _---- 
DD Pees GG OUUNNEROMG,. ... 2c ncncccaccneseccceso 1,096,170 1,141,834 
Patents, licenses & trademarks—at nominal value_ 2 
Pt SENN coo Caceadcacucscncacdaccauaos | re 

ln ek the ie ok mm dada Ubinas ten awe $3,781,682 $3.324,041 
a Liabilities— ™ 

a a eee 270,435 117,100 
a es is cue ceralen 164,720 6 
+ J |) "pap etitonap ars 226 326 121,906 
Requirement for deposit with trustee of bond sink- 

I a re 43,211 38,000 
First mortgage 6% serial gold bonds___.__.._..._...  ------ 49,500 

Ph < AiG eee nk Ababsepnncensccdnanot 26,684 45,406 
OC eeeet COU (OP GO) 6 ins nnd nnccmnnnccocese 1,485,720 1,485.719 
ee ed oe. cones chanamamaa 1,369,785 1,369,785 
a a in ces in antende dl tahibes an Zor 
ie i A i ROE ns a OY Fe 

ER eae yaad do walks Ve ce tdi ae ae Se $3.781,682 $3,324,041 


a After reserve for bad debts of $24,979 in 1937, $20,140 in 1936. b After 
reserve for depreciation of $1,165,415 in 1937 and $1,328,382 in 1936. 
ec Representing excess of recorded net assets of Out d Motors Corp. 
and Johnson Motor Co. (predecessor companies) as at Sept. 30, 1936, 
= os) issuable under agreement and act of consolidation.—V. 


Pacific Power & Light Co. (& Subs.)—Earnings— 
Period End. Nov. 30— a ao 936 1937—12 Mos.—1936 

















Operating revenues _____ $500 ,288 $423,747 $5,774,215 $5,183,553 
Oper. exps. (incl. taxes) _ 284 ,279 234,207 3,215,678 2,714,190 
Prop. retire. res. approp. 57.708 57,708 692,500 692,500 
Net oper. revenues... $158,301 $131,832 1,866,037 1,776,863 
Rent from lease of plant _ 17,599 17,351 ’ 209,971 ’ 206, 
Operating income__._. $175,900 $149,183 .076,008 $1,983,318 
Other income (net) ____- 282 1,109 - 2:955 . 316 
Gross income. _._____ $176,182 $150,292 2 078 ,963 1,983 ,534 
Int. on mortgage bonds _ 85.417 85,417 ¥F O98 000 +1 028°000 
Other int. & deductions_ 17,941 22,328 235,303 224,061 
Net income___...__- $72,824 2, 
x Dividends applicable to preferred ae. oho eatin oars 
period, whether paid or unpaid__._.._.______ 458,478 458,478 
I tik A othe ds ta tints ho Gores cd nin haces wdc $360,182 $275,995 


x Dividends accumulated and unpaid to Nov. 30, 1937, ted to 

282.005; «Tate Sivscancs smounting to 1-76 a share oui 1% preferred 
a : are on 

Dividends on these stocks are cumulative. SS ea ee 


Chronicle Dec. 25, 1937 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed justed 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 3980. 


Pacific Mutual Life Insurance Co.—New Directors— 
New directors of the company are John Earl Jardine, A. J. McFadden 
and Shannon Crandall, it was announced on Dec. 11 by A. N. Kemp, 

President.—V. 143, p. 2855. 

Pacific Telephone & Telegraph Co. (& Subs.)—Farns. 
11 Months Ended Nov. 30— 1937 
rr ere.  cdmeneawceceend $103 ,277,.695 $95,121,936 
Expenses and taxes __----- ‘ 83,485.320 74,173,773 
$20,948,163 
120,993 


Operating profit - - - 
Other income (net) - - - - - - 


ate WOE "$19,792,375 
oor 182/873 
$21,069,156 
3,005,985 


$18,063,171 

4,510,000 

13 ,236,667 11,431,667 

Deficit _ _ - ange aan ete a eatied $236,999 sur$2,121,504 

x Includes $410,800 in 1937 and $411,600 in 1936 subject to Oregon rate 
case.—V. 145, p. 3980. 


Panhandle Eastern Pipe Line Co.—Earnings— 


_ $19,975,248 
2'465.580 
$17,509,668 
4,510,000 


Total income_ - - -- 
Interest, &c 





Net income om 
Preferred dividends - 
Common dividends - - - - - 


12 Months Ended Nov. 30— 1937 1936 
SELLE ED EE OL GAA GE EE AIT $9.690,998 $5,541,700 
Net income after all charges... .....<---es<cseccece 3,701,570 1,481,120 


—V. 145, p. 3354. 
Parke, Davis & Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock no par value payable Jan. 3 to holders of record Dec. 22. 
This compares with 40 cents paid on Sept. 30, June 30 and en March 31 
last; 60 cents paid on Jan. 2, 1937; 40 cents paid on Sept. 30, June 30 and 
March 31, 1936; 55 cents paid on Jan. 2, 1936; 45 cents on Sept. 39, June 30 
and March 30, 1935; 75 cents on Jan. 2, 1935, and 35 cents per share paid 
on Sept. 29, June 30 and Jan. 2, 1934. Divs. of $1 per share were paid in 
1933: $1.30 in 1932 and $1.65 per share in 1931, 1930 and 1929. In addi- 
tion, a stock dividend of 1% was paid on Jan. 10, 1936.—V. 145, p. 3207. 


Parke --Young Co., Lincoln, N. H.—Earnings— 


Co. Opers. Trustee Opers. 











4 Mos.,17 7 Mos., 13 Totals 
Days to Days to for 
Period— Aug.31,'°37 April 13,'37 Year 
Ee a $1,130,860 1,630,466 $2,761,325 
| eee ere 934,074 1,437 ,092 2,371,166 
ESO ear ees. © $196,786 $193,373 $390,159 
Miscellaneous income_-__...-------- 13 461 9,564 23,025 
eu ob ae oka'e $210,246 $202,938 $413,184 
Selling and general expenses - ------ 78,307 125,002 203 ,309 
Depletion and depreciation —--.-.----- 25,097 39,541 64,638 
pS ee ee ee $106,842 $38,395 $145,237 
Balance Sheet, Aug. 31, 1937 
Assets— | Liabilities— 
0 he $198,229 Accounts payable. - ------ $66,370 
Accts. & trade accepts. rec... 255,666: Accr. wages, taxes, exps., &c- 66,030 
ES pa pee 602,009 Payment on RFC loan_-_-_-_--- 69,250 
Invs. (in wholly owned subs.) - 25,749 | Prov. for Federal inc. taxes 20,000 
. 4,  eepeytesacr 311,695; Notes pay. & accrued int. fer a 
Plant, mach., &c., fixed assetsx1,174,111| reorg. expenses _---.------- 20,337 
Deferred accounts _ ._..------ 39,782 Accr. salaries & legal exps---- 24,162 
RFC loan 1939-1945 (5%)---- 561,454 
Preferred stock __ __ - _--- . 592,700 


Com. stock & capital surplus. 1,080,096 





Earned surplus ......-.-..-- 106,842 
DN . .tctieinesarane ns $2,607,241 i> ibeedadeskbaewae $2,607,241 


x After deducting $110,514 for depreciation.—V. 141, p. 4174. 
Patchogue Plymouth Mills Corp.—-7'0 Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 24 to holders of record Dec. 23. A like amount was 
paid on Oct. 7, and on June 23, last, and compares with a cash dividend of 
$2 and a stock dividend of $3 payable , in $1 par pref. stock, paid on Dec. 23, 
1936, and a cash dividend of $2 paid on Feb. 26, 1936, this latter being the 
first dividend paid since May 1, 1930, when $1 per share was distributed. 
—V. 145, p. 2238. 


Peaslee-Gaulbert Corp. —Frira Dividend — 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 27 to holders of record Dec. 22. A regular 
quarterly dividend of 25 cents per share was paid on Sept. 50, 
V.145, p. 128. 


Penn Rivet Corp.— Transfer Agent— 
The Central Hanover Bank & Trust Co. has been appointed transfer 
agent for 300,000 shares of common stock par value $1.—V. 145, p. 3826. 


last.— 


Pennsylvania RR. Regional System—ELarnings— 
{Excludes L. I. RR. and B. & E. RR.} 
Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Railway oper. revenues_$32,622,222 $38,518,069$426 ,687,15*$401,964,776 
Railway oper. expenses. 25,534,636 27,881,743 315,057,151 286,117,110 





Net rev. from ry. oper $7,087,586 $10,636,326$111,630,007$115,847 ,666 
Railway taxes _---_--- 2,276,100 2,058,243 28,237,590 25,537,287 
Unemploy. insur. taxes _ 251,763 182,333 4,109,695 1,819,155 
x RR. retirement taxes - 478,618 616,395 5,567,698 5,177,379 
Equip. rents (Dr.) bal _ - 228,613 243,157 3,291,961 5,742,975 
Joint fac. rents (Dr.) bal 177,669 208 952 1,731,317 2,367,840 








Net ry. oper. income__ $3,574,823 _ $7,327,246 $68,691,836_ $75,203,030 
x Amount of $616,395 included in November, 1936 and $5,177,379 in the 
11 months’ period of that year, on basis of charge of 314% of payroll, effec- 
tive March 1, 1936. 
Earnings of Company Only 
Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Railway oper. revenues $32,552,166 $38,443 ,966$42 ,5798 .394$40,1023 ,478 














Railway oper. expenses. 25,438,510 27,789,055 314,046,214 285,120,095 

Net rev. fromry.oper. $7,113,656 $10,654,911$111,752,180$115,903 ,383 
Railway taxes__.__-_-- 2,269,345 2,051,508 28,139,285 25, 164 
Unem ploy. insur. taxes_ 351,693 182,128 4,107,146 1,816,936 
x RR. retirement taxes _ 477 913 615,204 5,558,389 5,166,499 
Equip. rents (Dr.) bal-_- 227,151 242,047 3,274,822 5,727,918 
Joint fac. rents (Dr.) bal 178,003 209 ,257 1,734,879 2,371,215 

Net ry. oper. income. $3,609,551 7 354,767 $68,937,659 $75,382,651 


x Amount of $615,204 included in November, 1936 and $5,166,499 in the 
11 months period of that wart on basis of charge of 344% of payroll, 
effective March 1, 1936.—V. 145, p. 3506. 


Peoples Gas Light & Coke Co. (& Subs. )—Farnings— 
Period End. Nov. 30— _1937—Month—1936 1937—11 Mos.—1936 
Gross revenues. _-.-.-.-- ~ $3,333,936 $3,456,681 $25,846,751 $36,113,571 
x Net income-.-.....-.-- 149,018 ,814 2,159,428 1,208,589 
Earns. per sh. on cap.stk y$0 .22 z$9. y$3.25 z$1.82 

x After interest, depreciation, amortization, minority interest, Federal 
income taxes and surtax on undistributed profits. y On 664,425 shares. 
z On 664,421 shares.—V. 145, p. 3018. 
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Pennsylvania Industries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 6% cumulative preferred stock, payable Dec. 23 
ja sr ST Dec. 20. Similar amount was paid on Dec. 26, 1936. 
=—V. oR ; 


Phoenix Securities Corp.—Financial Statement— 


Wallace Groves, Chairman, states in part: 

Calculation of Assets—The net asset valye of corporation as of Aug. 31, 
1937, on the basis stated below, was $10,862,996. In computing this 
figure, market quotations as at Aug. 31, 1937, were used in valuing securities 
held baving quoted markets, except that in the case of corporation's in- 
vestment in the securities of United Cigar-Whelan Stores Corp., the 
investment was taken at cost, even though the market value of this in- 
vestment and of the additional securities of the same company which 
corporation is committed to purchase prior to July 21, 1938, exceeded the 
cost thereof by the net amount of approximately $507,000. In all other 
cases of items included in other investments and advances the lower of 
cost or value as estimated by the board of directors, less reserves, was used. 
While provision bas been made for the normal Federal income tax in the 
amount of $90,382 which would be payable in the event of the realization 
of the unrealized appreciation on investments as at Aug. 31, 1937, no 
provision has been made for taxes on undistributed profits or excess profits 
with respect to such unrealized appreciation. 

This net asset value of $10,862,996 was equal to $140.519 per share on 
the $3 conv. pref. stock outstanding. After deducting the amount of $50 
per share on the outstanding pref. stock (the amount to which such stock 
would be entitled in liquidation) the net asset value of the common stock 
as at Aug. 31, 1937, on the above basis, was $8.393 per share. It should 
be noted that this net asset value for the common stock was after payment 
on Aug. 2, 1937, of a dividend on each share of common stock consisting 
of 25 cents in cash and 1-70th of a share of the 6% cum. prior preference 
stock of Certain-teed Products Corp., having an aggregate value as of 
that date of about $1.02 per share of common stock. 

United Cigar-Whelan Stores Corp.—Corporation’s largest investment is 
now in the securities of United Cigar-Whelan Stores Corp. These securities 
were received in the reorganization of United Cigar Stores Co. of America 
under Section 77-B of the Bankruptcy Act. The reorganization plan was 
approved by the Court in June and was consummated on July 21, 1937, 
but it took sone time thereafter before the necessary legal work was com- 
pleted and the new company put in operation under the present manage- 
ment. Corporation now hol approximately 31% of the bonds, 24% 
of the pref. stock and 38% of the common stock of the newly organized 
company. In addition corporation is obligated, under an offer made to 
the debenture holders of the old company, to purchase certain additional 
securities of all classes, on or before July 21, 1938, which, after such pur- 
chase is made, will increase corporation’s holdings to approximately 57% 
of the bonds, 33% of the pref. stock and 41% of the common stock. 

Celotez Cor Oe ay ane substantial holdings in Celotex Corp. were 
mainly owned through Central Securities Co 8 a result of transactions 
which have been carried out since the date of the balance sheet, all outside 
interests in Central Securities Corp. have been liquidated and that com- 
pany is now a wholly owned subsidiary and, at this date, the combined 
direct and indirect holdings of corporation in the common stock of Celotex 
Corp. amount to 57,544 shares. 

Autocar Co.—Corporation owned 62.8% of the common stock of Autocar 
Co. which was outstanding on Aug. 31, 1937, and also holds $310,000 
of its debentures. 

Loft, Inc.—Various steps have neen taken during the year to improve 
the operations of this company; but in spite of strengthened management 
and tter merchandising, the company has continued to show losses, 
due in no small part to excessively high long-term leases on certain of 
the stores, entered into some years ago. Attempts have been made to 
get the landlords of these stores to adjust the leases to the present market 
level, but with small success up to the present time. Your directors, 
therefore, have not deemed it advisable to exercise the option on the 
common stock of Loft, Inc., and have, instead, advanced additional funds 
as loans to the company, partly secured. Furthermore, in view of the 
continued losses of the ony ges f and in view of the unsatisfactory lease 
situation, the directors felt it visable to set up the sum of $400,000 in 
the general reserve for losses to cover both the $400,000 loan to Loft, Inc., 
and the $400,000 contingent liability shown on the balance sheet. 

Consolidated Motor Lines, Inc.—Consolidated Motor Lines, Inc., is 
reputed to be the largest trucking company in the New England territory, 
Recently it has acquired the business and operating rights of the Sim n 
Transportation Lines, which operates throughout the State of New York 
with lines to Philadelphia, also the Thompson Motor Transportation 
Co., which operates between Philadelphia and New York and serves a 
age area of the State of New Jersey. Net earnings from Jan. 1 to July 17 
1937, showed a grote of $4,857 as compared to a loss for the same period 
of 1936 of $34,487. 

National Brass & Copper Co., Inc.—This company is a small copper 
processing company, located at Lisbon, Ohio, engaged primarily in the 
production of copper sheets. The original investment in this company, 
made in March, 1934, amounted to $150,000, and consisted of a loan 
for which your corporation received 550 shares, or 25%, of the common 
stock of the company as a bonus. The company having defaulted in the 
payment of the principal and interest on its notes held by your corporation, 
suits were commenced to recover the same. Rather than force the com- 
pany into bankruptcy, your directors decided to take in lieu of the old 
notes a three-year bond of the corporation, secured by a first mortgage 
upon its plant and assets, and additional shares of stock, increasing its 
holdings to 1,350 shares, or 60%, of the common stock. A new President 
has en charge of the company’s affairs, and your corporation has insti- 
tuted proceedings against certain of the former officers and directors and 
principal stockholders of the company. A peopeaes settlement of this 
itigation will result in your corporation holding approximately 94.7% 
of the common stock. Jorporation also holds all of the company’s de- 
bentures, and has entered into an agreement with the company providing 
for a revolving fund secured by copper and accounts receivable, from 
which eas = copper are made and expenses of the company are 

id, thus enabling the company to continue its operations. reserve 
as been set up against this investment. 


Earnings for the Year Ended Aug. 31, 1937 


Divs. on secs. (incl. $8,393 received in pref. stock)__________-_ $131,377 
Interest income from investments and advances______________ 83,4 
Net profit realized on secs. sold and investments liquidated__-_ 960 ,987 
Secs. received as a div. on stock of South Coast Corp.—139,650 
shares of common stock of South Shore Oil & Development 
Co. recorded at 10 cents os ca sy ate candatluiis uti ob a te aera 13,965 
Excess of proceeds received in settlement of a note receivable 
ry pone vc eer bp mmc, OE ae 24,080 
Net increase due to reval. of items included in other investments 
and advances at quoted market values not in excess of cost ___ 924 840 
RE pe = Se ee 2,138, 
gE 5 Ree . Peet 
IRE Ib. A i aa A, tL EI ELIE TE Ts Se 99,926 
Legal and auditing —- tT Ea A Se ee 31,161 
Taxes (other than Federal income taxes)___...__.___________ 89 934 
Cost of stock registration, transfer, custodian fees and other 
I a ia ih is So a at 14,139 
Rent, directors’ fees, postage, telephone and telegraph and 
ED Oe ee i eed te ib aaa eine diene 23,109 
Ex in connection with reorganization of United Cigar 
tores Co. of America and with other investments__________ 109,922 
Provision for Federal income tax_____.__._---..----_---__-- 134,644 
Additional compensation paid to officers under agreement -- - 5,240 
sr ee as cee bb $1 579,736 
Dividends paid dy eemeelttanen preferred stock.............. 289,898 
Se ED EL hte chin nd kale bt ghibmakie ene uetnn ae ae Ow aw 847,910 | 
$1,137,808 
I ns Ret Sees ee eeeuGl ob ceeae esa acted gece $441,928 
Balance forward Aug. 31, 1936_-...._----__--------------- 5,661,241 
Wb bes Wig i vha dndh bh« ub dnisgWadegebe Hadencsbean $6,103,169 


Note—The cost of securities sold has been determined on the “a 
cost’’ basis. In the case of Allied Stores Corp. common stock op which a 
profit of $473,787 was realized during the year, ‘‘cost’’ represents the 
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market value at the time the stock was received as a special dividend on 
preferred stock. 
Balance Sheet Aug. 31, 1937 





Assets— TAabdilittes— 
Cash in banks and on hand... $124,509) Bank loans payable-_----..-.--- $1,400,000 
Cash on deposit for payment of Dividend on preferred stock 
pref. div, on Oct. 1, 1937_- 57,980} payable Oct. 1, 1937...--.-- 57,980 
Marketable securities at cost__ 2,068,633 | Accounts payable & accr. liabil 41,125 
Central Securities Corp., 5,290 Prov. for Federal income tax.. 134,644 
shs. 6% cum. pref. stock and Res. for prior year’s tax claim. 54,133 
120 shs. com. stock at cost... 529,500 $3 conv. pref. stock, series A 
South Shore Oil & Devel. Co., _ ern 773,060 
139,650 shs. of com. stock _- 13,965 | Common stock (par $1).-.--.-- 833,769 
Other investments & advances 6,431,888/| Capital surplus--.-.--...-.---. 6,103,169 
Rec. from Hunter Baltimore 
Rye Distillery, Inc. (sec.)-- 46,867 
Miscell. notes & accts. rec_-_-.- 9,684 
Accrued interest receivable- -- 52,034 
Prepaid taxes, ins. & other exp. 62,818 
Furn. & fixtures, nominal value 
Wesssaccshaucacaetadhel $9,397,880 Wis und dndeds se sdsewen $9,397,880 





—V. 145, p. 2556. 
Philadelphia Co.—To Pay 25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Jan. 25 to holders of record Dec. 31. 
This compares with 15 cents paid on Oct. 25, last 2. cents paid in each of 
the two preceding quarters; 25 cents paid on Jan. 25, 1937; 15 cents paid 
on Oct. 26, 1936; 20 cents paid on July 25 and April 25, 1936; 25 cents 
on Jan. 25, 1936; 15 cents paid on Oct. 25, 1935; 20) cents each three months 
from April 25, 1934, to July 25, 1935, incl.; 1744 cents paid on Jan. 25, 
1934; 12% cents on Oct. 25, 1933; 25 cents on July 25 and April 25, 1933; 
35 cents per share each quarter from April 30, 1932, to and incl. Jan. 25, 
1933, and 55 cents per share on Jan. 25, 1932.—V. 145, p. 3207. 


Philippine Long Distance Telephone Co.—Listing— 

Company has applied to the San Francisco Stock Exchange to list 70,571 
shares of capital stock. 

Application to list the stock of the company follows the liquidation of 
Telephone Investment Corp. (which see in V. 145, p. 2407), stock of which 
was formerly listed on the Exchange. Exchange of stock of the latter 
corporation for that of Philippine Long Distance Telephone Co. was ap- 
proved at a meeting held late in September. 


Philadelphia Rapid Transit Co.—lU*derlier Payment 


Appeal Allowed— 


The U. S. Circuit Court of Appeals has allowed the Pennsylvania P. U. 
Commission to take an appeai from the $1,000,009 allowance by Federal 
Judge George A. Welsh to P. R. T. underliers, Francis Shunk Brown, one 
of the underliers’ attorneys, told the court that they, too, were going to 
take an appeal.—vV. 145, p. 3981. 


Piedmont Mfg. Co.—Jiitial Dividend— 

The directors have declared an initial dividend of 80 cents per share on 
pe er —- stock, payable Jan. 1 to holders of record Dec. 27 

> , Pp. 3520. 


Pierce-Arrow Motor Corp.—Files Under 77-B— 

The corporation filed on Dec. 21 at Buffalo N. Y. a petition seeking 
permission to reorganize under Section 77-B of the Bankruptcy Act. Judge 
John ae in Federal Court approved the petition as filed by Arthur J. 
Chanter esident and set the first hearing date as 9 a.m. Jan.17 1938. 
Filing of the petition was prompted by inability of the company to meet its 
debts as they mature. 

Judge Knight continued the corporation in full operation and control 
of its business and ordered weekly statements filed. The Court enjoined 
all persons or groups from bringing lawsuits against the company and 
directed that creditors stockholders and other interested parties be notified 
by mail and publication. 

A. J. Chanter President in a statement issued Dec. 21 said: 

The action was taken for the purpose of preserving the status quo until 
the company’s plans for reorganization can be successfully consummated. 
A plan of reorganization was approved by the stockholders of the company 
on Sept. 2 last which plan contemplated the formation of a new corporation 
to acquire the assets of the present corporation free and clear of all mort- 
gage indebtedness but subject to all of its other liabilities and the sale to 
underwriters of stock of the new corporation for approximately $10,700,000 
cash net after deduction of amounts estimated as required for commissions 
services and expenses in connection with the reorganization. 

Under the plan the holders of common stock of the present corporation 
were to receive one share of stock of the new company with respect to each 
five shares of the common stock of the present corporation and holders 
of the preferred stock of the present corporation were to receive one share 
of stock of the new corporation with respect to each two shares of the 
preferred stock of the present corporation. It was intended that the under- 
writers would reoffer to the public a:l or a portion of the shares of the new 
corporation purchased by them at an initial offer price of $10 per share. 
The plan contemplated that the new company would enter the medium 
price field for motor cars with a line of high quality Pierce-Arrow cars and 
that ‘‘a person of national importance’’ would bc invited to become the 
executive head of the new corporation. 

The adverse conditions prevailing in the securities markets since the re- 
organization plan was ——— by the stockholders has so far made it 
impossible to carry out the plan and di.ectors have deemed it to the best 
interests of creditors and stockholders alike to seek the protection of the 
Court. I have reason to believe that the interest of the person of national 
importance will not be affected by the present action of the company but 
I decline either to affirm or deny the reports that Postmaster General James 
A. Farley is the individual referred to. The petition filed with Judge Knight 
sets forth the plan of reorganization approved by the stockholders of the 
company and it is the expectation of the directors that this plan with such 
modification as intervening circumstances may make it necessary will be 
consummated as soon as the securities markets have experienced a reason- 
able improvement. 

A balance sheet filed with the petition follows: 


Assets— TAabiltttes— 
GR tceidntnwewessudoes $39,269! Accounts payable. -.-...------ $65,074 
Receivables........----..-- 5, ee er 116,614 
PGE. cc cccedccceccees Pg err ree 66,412 
Investments _.-.------------ 62,520 | Customer credits & deposits - . 16,802 
Deferred charges. ......----- 93,745 | Res. for workmen's compen't’n 12,070 
Dh cavwhadvoarcbonad an 8,000} Notes payable. _..-..-.------ 57,927 
Buildings and equipment- ----. 1,970,257 | Mortgage notes_-.......-.--- 1 ,000 
eee JS 844,470 

Ep tbhensntannkeneenss 83 

DE. 4 ctitinvee céveniidan pe Re ee $3,178,205 





—V. 145, p. 1596. 


Plymouth Oil Co.—Earnings— 


Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
x Net income- ------- _. y%$257,267 $147,750 y$2,629,203 $1,556,926 
Earns. per sh. on cap. stk. .25 0.14 $2.51 $1.48 

x After depreciation, depletion, estimated Federal taxes. y After de- 
duction of about $60,000 in the month and $364,153 for the 12 months for 
surrendered leases and abandoned wells.—V. 145, p. 3507. 


Pond Creek Pocahontas Co.—No Common Dividend— 

The directors at their meeting held on Dec. 21 took no action on the 
-—o- of a dividend on the common stock ordinarily due on Jan.1. 4 
1 ered quarterly distributions of 50 cents per share had been made since 


e company has taken no action on the January dividend ‘‘preferring as 
so mane other companies have done, to adopt the policy of declaring in- 
terim dividends with a final dividend at the end ofthe year. - ' 

‘‘Earnings of the company for the year 1937 were subnormal, due to gen- 
eral confusion prevailing throughout the industry. While the Nationa) 
Bituminous Coal Commission has established prices which became effective 
Dec. 16 on sales in all markest of all of coal, with the effect of in- 
creasing the average realization, and while a dividend could have been paid 
on Jan. 1, 1938, out of surplus without unduly affecting the current cash 
position of the company, having already distributed $2 per share during 
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1937, it was deemed best to defer action until the situation became clarified."’ 


Monthly Output— 
Month of— 


eS a ee 


—V. 145, p. 3507, 3356. 


Nov., 1936 


Nov., 1937 Oct., 1937 
164,703 


130,116 151,293 


Portland Gas & Coke Co.—Earnings— 


Period End. Nov. 30— 


1937—Month—1936 


1937—12 Mos .—1936 











Operating revenues __ $262,369 $255,026 $3,382,532 $3,256,008 
Oper. exp., incl. taxes 189,708 187,623 2,382,853 2,380,059 
Prop. retir. res. approp- 22,916 20,834 272,916 250,000 
Net oper. revenues __- $49,745 $46,569 $726,763 $625,949 
Other income (net) __-_-- 7 341 4,163 4,730 
Gross income_______- $49,819 $46,228 $722,600 $621,219 
Int. on mtge. bonds___- 40,604 40,604 487,250 487 ,250 
Other int. & deductions - 3,542 3,993 48,811 50,897 
Int. chgd. to construc'n jae! l= cee Cr127 = 
# Net income. -_-_-_- aay $5,673 $1,631 $186,666 $83 ,072 
x?Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_____________- 430,167 430,167 
eles, QE) adnate ee de $243,501 $347,095 


x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 


$1,733,753 


stock and $1.07 a share on 6% preferred stock, were paid on Fe 


Latest dividends, amounting to $1.25 a share on % preferred 
D. 


1, 1937. 


Dividends on these stocks are cumulative. 
Note—No provision was made for Federal surtax on undistributed profits 


for 1936, inasmuch as the compan 
net income for that year. No suc 
for 1937.—V. 145, p. 3981. 


reported no undistributed adjusted 
provision has been made to date 


Preferred Accident Insurance Co.—Special Dividend— 


The directors have declared a ppectal dividend of 20 cents per share 
payable Jan. 10 to holders of record Dec. 24. A regular Sparvety dividend 
of 20 cents per share was paid on Dec. 23.—V. 143, p. 3645. 


Premier Shares, Inc.—T7o0 Pay Nine-Cent Dividend— 
The directors have declared a dividend of 9 cents per share on the capital 
stock, payable Jan. 15 to holders of record Dec. 31. Like amount was 
id on July 15, last, and compares with 10 cents paid on Jan. 15, 1937; 
cents paid on July 15, 1936; 7 cents paid on Jan. 15, 1936 and on July 15, 
1935; 8 cents paid on Jan. 15, 1935; 10 cents on July 15 and Jan. 15, 1934; 
15 cents on Juiy 15 and Jan. 16, 1933, and quarterly dividends of 10 cents 
per share paid from Oct. 15, 1931 to and incl. July 15, 1932.—V. 145, p. 129. 


Prentice-Hall, Inc.—70-Cent Dividend— 

The directors have declared a dividend of 70 cents per share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 17. 
This compares with $1.20 paid on Dec. 1, last; regular quarterly dividends 
of 70 cents per share paid from Sept. 1, 1936, to Sept. 1, last, inclusive, 
and previously regular quarterly payments of 50 cents per share were made. 
In addition an extra dividend of 10 cents was paid on Dec. 1, 1936, and an 
extra of 20 cents was paid on June 1, 1936.—V. 145, p. 3356. 


Pressed Steel Car Co., Inc.—New President— 

Directors have elected John F. MacEnulty as a director and President 
of the company. 

George H. Fleming, who has been a director and Vice-President of Pressed 
Steel Car Co. and in charge of its Pittsburgh office, was elected Executive 
Vice-President. The principal offices of the company will continue to be 
located in Pittsburgh.—V. 145, p. 1913. 


Prima Co., Chicago——Unsecured Creditors May Get 15 
Cents on Dollar 


8. L. Winternitz & Co., professional auctioneers, on Dec. 21 submitted a 
bid of $145,000 for the trustee in bankruptcy’ equity in the assets of the 
company, in receivership under section 77-B. Such bid is separate from an 
additional bid of $500, for the real estate, title of which is held by trustee 
for the mortgage noteholders. 

ederal Judge John B. Barnes has set a hearing for Jan. 6 at which time 
acceptance of the bid will be considered. 

Prima Co. has entirely ceased brewing operations, the court was advised, 
and is currently way ae aventuey on hand. Even with such retrenchment 
it is losing about $7, a month. 

WA committee representing $660,000 of the company’s $761,400 first mort- 
e notes is instrumental in the purchase of the property and a merchant- 
able title is one of the requisites of their bid.—V. 138, p. 515 


Protective Indemnity Co.—Pays Extra Dividend— 

The company paid an extra dividend of 50 cents per share in addition 
to the regular annual dividend of $1 per share on the common stock, on 
Dec. 24 to holders of record Dec. 23. Like amounts were distributed on 
Nov. 2, 1936.—V. 143, p. 3009. 


Prudential Investing Corp.—Dividend Reduced— 

The directors have declared a dividend of 6 cents per share on the common 
stock par $1, payable Dec. 28 to holders of record Dec. 18. This compares 
with ray cents paid on Oct. 1, last; 10 cents Rs on July 1, last; 15 cents 
paid on April 1, last, and dividends totaling 55 cents per share distributed 
during the year 1936.—V. 145, p. 2403. 


Public Service Co. of New Hampshire —Larnings— 
{Including Manchester Street Ry.] 

Period End. Nov.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_____ $520,409 $492,042 $6,019,435 $5,395,326 
Operating expenses ____. 250,567 236,791 2,895,408 2,671,799 
State & municipal taxes - 73,412 67 ,317 871,681 772,017 
Federal taxes (incl. inc.) 31,000 8,733 


287,050 111.929 
$165,430 $179,201 $1,965,296 $1,839,581 
6.555 3/601 41.521 37,441 





_ Net oper. income _ _- 
Non-oper. income (net) _ 








Grossincome_____.___ $171,985 $182,802 $2,006,817 $1,877,022 
Bond interest leet’ 56,018 52,226 ,800 615,519 
Other interest (net) __ __ Cr2,249 4,608 Cr16,452 20,31 
Other deductions _ _____ 6,599 9,317 108,625 118,506 
Prov. forspecialreserve. _____._ 12,000 7,800 146,230 

Net income -_______- 111,617 $104,651 $1,238,044 $976,459 
Pref. div. requirements. 52,1 47,385 621,641 559,805 


Note—The above figures include the ti I 
shire Power Co. from March 31. 1936 VY 14d p 3081 = a 
Public Service Corp. of New Jersey (& Subs.) —Earns. 

Quemraleatine Nor. O10 bah Bae bik eae 1937—12 Mos.—1936 
Opn, eae eahatonee 4 826,461 $126686,712 $122134,104 
7,667,141 7,319,379 88,957,717 83,606,306 


depreciation & taxes__ 
Net inc. from oper.___ $3,166,183 $3,507,081 $37,728,995 $38,527,798 
pax 7. s."- 2,009,272 2,426,958 24,137,468 25,025,916 





Punta Alegre Sugar Corp.— Annual Report— 


W. C. Douglas, President, says in part: 

Consolidated net income account for the year after taxes, interest (not 
incl. int. at 6% per annum on the 10-year income notes, series A ad B, 
of subsidiary companies) and depreciation, amounted to $549,554, com- 
pared with $279,053 last year. After deducting $158,739, which is the 
amount of accrued interest on the 10-year income notes series A and B 
applicable to the 1 year, such net income amounted to $390,815, 
pe bony BA 4 - share of the outstanding capital stock of 

: accruals of interest on [income n ; 
amounted to. $768,050. ee li e notes to Sept. 30, 1937, 
nce the close o e ear notes payable due Dec. 31, 1937, have 
been reduced by $250,000 and the due date of the balance amounting to 
$1,000,000 has m extended to Dec. 31, 1938. The notes will continue 


to be secured by the pledge of the joint 3-year 6% mortgage note of Com- 
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pania Azucarera Punta Alegre, S. A., and Com Azucarera Florida 
(which has been reduced to $1,000,000) and of all the shares of capital stock 
(1,000 shares) of Baragua Sugar Estates. Notes payable of Compania 
Azucarera Florida amounting to $165, will be paid prior to Dec. 31, 
1937. Included under current liabilities is $328,656 of accumulated interest 
to Sept. 30, 1937, on the 15-year participat income debentures of Baragua 
Sugar Estates, which is part of the interest being paid on Jan. 1, 1938. 
Jonsolidated net income of Baragua Sugar Estates (which see) for the 
year, after taxes, interest (not including interest at 6% per annum on its 
10-year income notes, series A and B) and depreciation, amounted to 
$240,025, compared with $137,406 last year. After deducting $53,706, 
which is the amount of accrued interest on its income notes series A and B 
applicable to the fiscal year, such net income amounted to $186,318. 

‘otal accruals of interest on such income notes to Sept. 30, 1937, amounted 
to $257,940. 

On Jan. 1, 1938, Revegan Sugar Estates is to pay all accumulated interest 
on its 15-year pardicigas ng income debentures to Jan. 1, 1938, amounting 
to $369,738, and on July 1, 1938, is tc pay all iaterest on said debentures 
from Jan. 1, 1938, to said date. LA. mouse of ~~ being - id, 
$390,312 constitutes the conso net earnings o a! a 
Estates for the year ended Sept. 30, 1937, determined in Pann ~ with 
the agreement under which the debentures were issued. The consolida 
net current assets of said company as at said date computed in accordance 
with said agreement amounted to $1,596,951. 

Substantially all consolidated net income of Punta Alegre Sugar C 4 
is income earned by its subsidiaries and none of such income can be paid 
to company by any subsidiary and made available for dividends upon 
company’s stock until all principal of and accrued interest on the outstand- 
ing securities of such subsidiary, issued pursuant to the em of reorganiza- 
tion of company’s predecessor company Punta Alegre Sugar Co. and its 
subsidiary Compania Azucarera Baragua, 8S. A., have been paid. The 
agreements under which the securities of company’s subsidiary, Baragua 
Sugar Estates, were issued provide that such company shall make no pay- 
ment of principal or of interest on its outstanding income debentures or 
income notes if after such payment its net current assets as defined in such 
agreements shall be less than $1,000,000. The agreements under which the 
securities of company’s subsidiaries, Compania Azucarera Punta Alegre, 
8. A., and Compania Azucarera Florida, were issued, provide that such 
subsidiaries shall make no payment of principal or interest on any of their 
joint 10-year income notes so long as their joint 3-year 6% mortgage note 
shall be outstanding or if after such payment their joint net current assets 
as defined in such agreements shall be less than $2,000,000. 

Production of sugar and distribution of the proportionate amount to be 
produced at each mill in Cuba continue to be regulated by Cuban Presiden- 
tial decree. This year the total Cuban crop was restric to 2,939,033 long 
tons of sugar, which was an increase of 424,033 tons over last year. A sub- 
stantial portion of this increase was to replace retention sugars which have 
been carried by the Cuban Government in the amount of 500,000 tons 
each year since the inception of the U. 8S. Government's sugar quota law. 
Legislation enacted by the United States Government during the year 
provides for a sugar quota system until Dec. 31, 1940. 

In accordance with provisions of the Reciprocal Treaty Agreement 
between the United States and Cuba dated Aug. 24, 1934, the Government 
of the United States announced that the quota for Cuban sugar ible 
for entry into the United States for consumption during the calendar year 
1937 amounted to 1,889,274 long tons. 

The mills of company’s subsidiaries produced the total sugar quota 
allotted to them of 104,214 long tons, or 708,123 bags of 325 pounds each, 
an increase over last year of 84,134 bags. 

During the latter part of this year, directors authorized cancellation of 
inter-company indebtedmesses ounng Se it by its woely-ownee subsidiary 
companies, Compania Azucarera nta Alegre, 8. ., and Compania 
Azucarera Florida, amounting in the aggregate to $5,312,260 and which 
were included in the assets acquired in 1932 by corporation from its prede- 
cessor, Punta Alegre Sugar Co., pursuant to the plan of reorganization of 
that company. The corporation had previously considered the cancella- 
tion of these indebtednesses but had not taken action prior to 1937 for 
various reasons, the chief one of which was the probability that the two 
subsidiary companies would be subject to taxation in Cuba. On June 26, 
1937, the Cuban Government a law amending their tax laws to 

mit, among other things, cancellation of indebtedness of this nature, 
ree of tax, and directors Dettoved it was advisable to take advantage of 








such law. 
Consolidated Income Account Years Ended Sept. 30 
x$4. 708 231 $3540 622 $3867. 202 32/689. 452 
Revegue from sugar - - -- p . x$3, ° ° : ‘ ’ 
lev. rom other sources. 412,672 304,187 245,406 230,558 
Total revenue_-_-_-_--- $5,140,903 $4,150,809 $4,112,608 $2,870,010 
Opuetins eee... 3'931.910 —3'258,081 3.077.055 2.276.088 
isc. charges (net) ----- 41,59 43,975 146,293 100,582 
Current int. pale or aoe. 75,294 102,316 26,323 22,411 
eo fod gl ER ete ir 148,814 165,510 
. acerves on Bepegue 
Sugar Estates ear 
tic. income debs-- 164,328 164,328 CO ae 
Interest peggives. on =a Cr44,070 Cr39 ,842 Cr29,780 Cr12,834 
Prov. for U. 8S. A. an 
Cuban profits tax___- 68,230 9 28,573 11,667 
Depreciation of plant_-- 354,062 311,995 334,890 284,540 
Cee GL ckcks. . wenees _sneten: <segeams é 
Net income. -......-- $549,555 $279,054 $257,194 loss$2,621 


x Includes 83,335 (10,436 in 1936) bags of sugar (325 pounds each) 
unsold, inventoried at 1.97 cents (0.861 cents in 1936) per pound, f.o.b. 
Cuba, net. 

Consolidated Balance Sheet Sept. 30 


1937 1936 1937 1936 

Assets— $ $ TAabilities— : $ 
Cash in banks and z Notes pay. due 

a re $1,033,819 $844,570} Dec. 31, 1937— 
Accts.receivable.. 161,451 131,751 secured ........ 1,250,000 1,500,000 
Adv. to planters_. 365,785 272,146| Notes pay. on de- 
Sugars & molasses mand — Compa- 

on hand or sold_ 2,017,529 1,439,501 nia Azucarera 
Supplies in com- Bs ncekene. =e 

mercial stores _- 51,482 53,556 | Accounts payable. 97,953 88,313 
Working assets and Prov. for shipping 

growing cane_._ 1,316,919 1,339,929 expenses of sugar ns 
Mtge. receivable.. ------ ,400 and molasses... 111,890 35,344 
Investments - - --- 7,364 4| Land & equip. pur- 


x Plants, railroads, chased—payable 











bidgs. & equip__12,555,279 12,776,088 during succeed- pn 
Lands, &c___-.-- 3,111,024 3,111,024 ing fiscal year-_- 96,158 77,200 
Deferred charges _ - 18,578 28,043|Int., rents, taxes, 
&c., matured or 
accrued __...-- 121,481 73,344 
alInt. accrued on 
Baragua Sugar 
Estates 15-year. 
part.ine.debs.. 328,656 287,574 
Deferred claims. -- 1,576 1,576 
Lands purch., pay. 
after Sept.30°38 106,817 125,517 
Funded indebted- 
ness—sub. cos.. 5,384,458 5,384,458 
General res. (prov. 
at organization) 
—adjusted __--_- 11,545,323 11,545,585 
y Capital stock... 409,505 9,243 
Ds occpeoone 1,020,414 470,859 
Weeieakacan 20,639,230 19,999,012 sco asnaws 20,639,230 19,999,012 


x After reserve for depreciation of $7,105,708 in 1937 and $6,908,196 in 
1936. y Represented by 81,901 no-par shares in 1937 and 81,849 no-par 
shares in 1936. z These notes are secured ny Petes of $1,250,000 principal 
amount of a 3-year 6% mortgage note issued jointly by Companias Azu- 
careras Punta Alegre and Florida, and 1,000 shares of capital stock of 
Baragua Sugar Estates. a $328,656 and in addition $41,082 interest 
accruing from Oct. 1, 1937, to Jan. 1, 1938, and $82,164 interest accruing 
from Jan. 1 to July 1, 1938, declared naa by the board of directors of 
Baragua Sugar Estates.—V. 145, p. 291. 





Volume 145 Financial 


Public Service Electric & Gas Co.—To Reduce Rates— 

The New Jersey Public Utilities Commission announced that this com- 

ny has agreed to reduce its electric rates by $1,250,000 effective Jan. 1. 

o-thirds of the total reduction will apply to commercial customers and 
one-third to domestic consumers.—V. 145, p. 1597. 


Public Service Co. of Nor. Ill.—Offer Extended— 

The offer made by Commonwealth Edison Co. to exchange 2,655,049 
of its shares (par $25) for common shares of Public Service Co. of Northern 
Illinois has been extended to Jan. 17, 1938. As of Dec. 18, 1937, more 
than 95% of the outstanding common stock of Public Service Co. of No. Ill. 
including the shares formerly held by Commonwealth Subsidiary Corp.) 
has been exchanged under the plan. 

The preferred stock of Public Service Co. of No. Ill. having been called 
for redemption on Dec. 21, 1937, there will be no extension of the offer of 
exchange for the preferred stock.—V. 145, p. 3356. 


Pure Oil Co.—New Director— 

The board of directors of this company at a meeting held Dec. 22 elected 
ag Avery of Chicago, to serve as a director of the company.—V. 145, 
Pp. 3828. 


Quebec Power Co.—T7o Reduce Capital— 

Julian C. Smith, President announced on Dec. 20 that a special general 
meeting of shareholders had been called for Dec. 28 for the purpose of con- 
sidering and, if deemed advisable, of approving a by-law enacted by the 
directors which, while technically involving a reduction of capital, has for 
its real object a simplification of the company’s balance sheet. : 

The proposal will involve elimination by a single operation of an item of 
$2,045,450 of bond discount, premium and expense, which normally would 
be written off by annual appropriations over a period of years and will 
result in a corresponding reduction of the stated value of the qomponr 6 
ey eee eres of common stock from $13,394,950 to $11,349,500. 
—vV. » D. ). 


Radio-Keith-Orpheum Corp.—Plan Opposed— 

Objections to the report of Special Master George W. Alger, which recom- 
mends confirmation of the reorganization plan, was filed in Federal Court 
Dec. 16 by the protective committee of common stockholders and Ernest W. 
Stirn, holders of 1,234 shares of class A stock. The objections are based 
on exceptions to certain findings contained in the report regarding the fair- 
ness of the plan. The petitions of both objectors asked that confirmation 
of the proposed plan be withheld by the Court unless it is modified. 

United States Attorney Lamar Hardy on Dec. 20 filed a petition in 
Federal Court for permission to intervene in reorganization precesnes. 
Mr. Hardy seeks the right to present evidence and proof in support of the 
constitutionality of Section 77-B of the de fay Act, which has been 
attacked by Edward Hickey, a Washington, D. C., stockholder, in op- 
pene the oe eo een proposed plan of reorganization. 
Mr. Hickey alleges Section 77-B violates provisions of the 5th and 10th 
amendments to the Constitution.—V. 145, p. 3666. 


Railway & Light Securities Co.—To Pay 20-Cent Div.— 

The directors have declared a dividend of 20 cents share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 21. This 
compares with 30 cents paid on we 2, last, $1.30 paid on Dec. 23, 1936 
and 25 cents paid on Feb. 1, 1936, this latter being the first payment made 
on the issue since May 2, 1932, when 37% cents was paid, prior to which 
— quarterly distributions of 50 cents per share were made.—V. 145, 
Pp. 3829. 


Rayonier, Inc.—Registrar— 

The National City Bank of New York has been appointed New York 
Registrar for 1,590,077 shares of common stock.—V. 145, p. 3829. 

Reading Co.—ELarnings— 


Period End. Nov. 30— 1937—Month—1936 
Total ry. oper. revs___. $4,468,081 $5,066,557 


1937—11 Mos.—1936 
$54,508,120 $53,677,914 











Total ry. oper. exps__.. 3,545,799 3,422,496 38,217,560 36,605,869 
Netrev.fromry.oper. $922,282 $1,644,061 $16,290,560 $17,072,045 
Railway tax accruals ___ 78,893 468,401 4,031,610 4,754,028 
Railway oper. income $743,389 $1,175,660 $12,258,950 $12,318,017 
——- rents (net)__ 80,175 42,541 596,745 511,471 
Joint facil. rents (net) -_- 6,098 Dr7 ,509 31,072 Dr54,616 
yper.income. $829,662 $1,210,692 $12,886,767 $12,774,872 


Net 
—Vv. 148, p. 3507. 


Reed Drug Co.—/nitial Dividend— 

The directors have declared an initial dividend of 35 cents per share on 
a on stock, payable Dec. 28 to holders of record Dec. 23.—V. 145, 
p. ; 


Regal Shoe Co.—Preferred Dividend — 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Dec. 21 to 
holders of r Dec. io. 

Giving effect to this payment, accumulated dividends on this stock will 
amount to $28 a share as of Jan. 1, next. 

In a letter accompanying dividend checks, E. Jared Bliss Jr., President, 


stated: 

‘After carefully weighing the need of continuing the policy of strengthen- 
ing the financial condition of the company, and use of the provisions 
of the surtax seen undistributed profits, the board of directors has declared 
a dividend of $5.25 per share, on account of arrears. 

‘‘Based upon tentative figures available at this time, it eqpeese that about 
92% of the annual earnings are attributable to the first half of this year. 
Net earnings for the full year will fall below the annual preferred stock 
dividend pewennens. Continued high costs of production and increased 
taxes and ing expense, and consumer resistance to increased retail prices, 
have joined to produce a serious curtailment in the volume of sales with 
consent lower profits during the last six months of the year.’’—V. 145, 
p. 2242. 


Reinsurance Corp. of New York—To Pay 35-Cent Div.— 

The directors have declared a dividend of 35 cents per share on the capital 
stock, par $2, payable Dec. 27 to holders of record Dec. 20. A dividend 
of 15 cents was paid on June 28, last, this latter being the first dividend to 
be paid by this company which is successor to Vick Financial Corp. A 
dividend of 35 cents per share was paid by Vick Financial Corp. on Dec. 8, 
1936; one of 15 cents was paid on June 30, 1936, and semi-annual dividends 
of 7% cents per share were paid on Dec. 20, 1935, and each Aug. 15 and 
Feb. 15 previously. In addition, an extra dividend of 2% cents per share 
was paid on Dec. 20, 1935. 


New Directors— 
Bernard M. Culver, Paul B. Somers and Montgomery Olark were 
genes et of this company at a meeting of the Board held on Dec. 8.— 
5 ys : 


Reliable Stores Corp.— Sales— 

Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
pt eee $771,711 $938,773 $8,390,245 $7,900,585 
—V. 145, p. 3829. 


Reserve Investing Corp. —$5 Dividend— 

The directors have declared a dividend of $5 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Dec. 24 
to holders of record Dec. 20. A dividend of $1.25 was paid on Oct. 15, 
July 15, April 15, and Jan. 15, 1937; a dividend of $3.75 per share was 
paid on Dec. 18. 1936, and dividends of $1.25 were paid on Oct. 15, July 15, 
April 15, and Jan. 15, 1936, and on Oct. 15, 1935.—V. 145, p. 2404. 


Reynolds Spring Co.—New Director— 

A. F. Allen, Secretary and Treasurer of the American Steel & Wire Co., 
a Us ryt a , subsidiary has been elected a director of this company .— 
V.145,pD. o F 


Rhinelander Paper Co.—/nitial Dividend— 

The directors have declared an initia] dividend of 20 cents per share on 
the new “rr on stock, payable Dec. 20 to holders of record Dec. 10— 
V. 145, p. 1434. 


Chronicle 4127 
(H. W.) Rickel & Co.—Seven-Cent Extra Dividend— 


The directors have declared an extra dividend of 7 cents per share in 
addition to the regular semi-annual dividend of 8 cents per share on the 
common stock, par $2, both payee Jan. 15 to holders of record Dec. 24. 
An extra of 27 cents was paid on July 30 last; one of seven cents was paid 
on Jan. 15, 1937; 12 cents paid on July 25, 1936, and extra dividends of 
ue gents om shee were paid on Jan. 15, 1936, and on July 25, 1935.— 

. 144, p. 4358. 


Riverside Cement Co.— Accumulated Dividend— 

The directors have declared a dividend of 15 cents per share on account 
of accumulations on the $1.25 cumulative participating class A stock, no 
par value, payable Dec. 24 to holders of record Dec. 20. This compares 
with 25 cents paid on Aug. 1, last; 3014 cents paid on April 15, last; $1.36 }4 
paid on Dec. 1, 1936; 20 cents paid on Aug. 1 and Feb. 1, 1935, and on Nov. 1 
Aug. 1 and May 1, 1934; 47% cents per share was distributed on Feb. 1, 
1934; 15 cents on Feb. 1, 1931, and regular quarterly dividends of 31% 
ome = ae paid from Aug. 1, 192s to and including Nov. 1, 1930. 

é oO, P. 2404. 


(H. H.) Robertson Co.—Pays 50-Cent Extra Dividend— 
The company paid an extra dividend of 50 cents per share on its common 
stock on Dec. 22 to holders of record Dec. 18. 

_A dividend of 50 cents was paid on Dec. 15 and on Sept. 15, last and 
dividends of 25 cents per share were paid on June 15, last, and each three 
months previously. In addition, an extra dividend of 25 cents was paid 
on Dec. 15, 1936.—V. 143, p. 3481. 


Rochester Button Co.— Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Jan. 20 to holders of record Jan. 10. A regular 
quarterly dividend of 25 cents was paid on Oct. 20, last. An extra dividend 
of 25 cents was paid on Aug. 10, last, and an extra of 10 cents was paid on 
June 1, last; at the same time the rs ae ayment was increased from 
15 cents to 25 cents per share.—V. 145, p. 1434. 


Rock Ola Mfg. Corp.— Earnings— 











_ Period Ended Nov. 30— Month 9 Mos. 
em ecm neue « $195,315 $1,198,517 
ne dik ae is 97,003 743 ,553 

Operating profit. -_- -- Ry i encase Partie ena $98,311 $454,964 

|S a a emg ie leet aig Sete Siri “ 5,112 52,480 

Snnmteerrtte Felt tlt -f 690) bo bb O $103,423 $507,444 

es oe ae 42,864 168,525 

$60,559 $338,919 


Net income before Federal taxes____.________- 
—V. 145, p. 3666. 


Ruberoid Co.— New Official— 

E. M. Railton, manager for the past nine years of the western division 
of the company, has been elected a Vice-President and director to succeed 
T. M. Rainhard whose recent resignation because of impaired health will 
become effective Dec. 31, it was announced on Dec. 8 by Herbert Abraham, 
President.—V. 145, p. 3508. 


Rustless Iron & Steel Corp.—A pplication A pproved— 

The New York Curb Exchange has approved the application of corpora- 
tion to list 11,512 shares of $2.50 cumulative convertible preferred stock, 
a. without par value, upon official notice of issuance.—V. 145, 


St. Joseph Ry., Light, Heat & Power Co.—Reduces 
Amount of Bond Offerings—Coupon Rate Raised— 


‘ The company has filed an amendment with the Securities and Exchange 
Commission reducing the amount of first mor e bonds to be offered to 
$5,625,000 and the amount of serial notes to $ ,000. The coupon rate 
on the bonds has been raised to 4 % % and interest rate on the notes will run 


from 3% to4 26 Zo é 

Originally the company oooy to offer $6,000,000 4% first mortgage 
bonds and $2,000, serial notes bearing interest from 3% to 4%. 

Underwriters of the securities covered by the amended statement will be 

Bonds Notes 

er eo ah out wines ati h $2,000,000 ,000 
eee, memes ot O87, IMC. .g cccaonchoanncadnese 1,375,000 200,000 
re a amitbannam meted 450,000 60,000 
rT. go cesbonecaoannont 450,000 60,000 
MG 9 3. =i eRei he seasametape, 450,000 60,000 
Bc Bs ne © GE. BO a ccctduchkoosedcd dd0es 450,000 60,000 
REE FO Fe ie Bn 6 wasenardrndnnncdbes~ 450,000 60,000 


The 44% % bonds will be redeemable as follows: 103 on or before Nov. 30, 
1938; 102% from Dec. 1, 1938 to Nov. 30, 1939, incl.; 102 from Dec. 1, 
1939, to Nov. 30, 1940, incl.; 101% from Dec. 1, 1940, to Nov. 30, 1941, 
inel.; 101% from’Dec. J, 1941, to Nov. 30, 1942, incl.; 101 from Dec. 1, 

942, to Nov. 30, 1943, incl.; 100% from Dec. 1, 1943, to Nov. 30, 1944, 
incl.; 100% from Dec. 1, 1944, to Nov. 30, 1945, incl., and 100 on or after 
December, 1945, and prior to maturity. 

Of the $2,000,000 notes originally r tered by the company, $560,000 
were to have been offered publicly and $1,440,000 were to have been taken 
by Cities Service Securities Co., an affiliate. All of the $800,000 notes 
wom covered a? the amended registration are to be offered publicly.— 

‘ Pp. A 


St. Louis Gas & Coke Corp.—Bankrupt to Be Sold— 


New Company to Be Organized— 


The Federal Power Commission in an order and opinion made \ pantie 
Dec. 19 —s. the application filed under Section 203 of the Federal 
Power Act George B. Evans, trustee in bankruptcy for the St. Louis 
Gas & Coke Co., and the concurrent application of Granite City Generating 


opinion signed by Acting Chairman Clyde L. Seavey, 
aude L. Draper and Commissioner Basil Manly, the Com- 
mission authorized the sale of the electric generating properties of the! in- 
solvent St. Louis corporation to the Granite City Generating Co., which 
is to be organized, and the leasing of those facilities to the Laclede Power 
& Light Co. for a minimum of 26 years at an annual rental of $125,000. 

Commissioner John W. Scott, in a dissenting opinion, stated himself as 
unable to support the Commission's action. 

Excluding the disposition of the gas, coke and iron properties of the St. 
Louis corporation, the plan provides that the corporation's 15,000 kilowatt 
generating plant and appurtenant electric facilities, including a transmission 
line connecting with facilities of the Laclede Power & Light Co. at the 
Missouri-Illinois boundary, will be transferred to a new company, the Gran- 
ite City Generating Co. As a consideration for this transfer, the Granite 
City paces oad is to issue $1,554,080 of 5% first mortgage and collateral 
trust certificates, which are to be exchanged for the St. Louis corporation 
bonds held by some 6,000 public bondholders. This issue will mortgage 
the electric properties in an amount estimated as equal to 100% of their 
value. It was this fact Commissioner Scott objected. to. 

The face value of the securities, other than stock, to be issued against the 
St. Louis corporation property, will be equivalent to about 25% of the face 
value of all outstanding bonds of the corporation. All these bonds, under 
the plan, are to be surrendered.—V. 145, p. 292; V. 141, p. 3873. 


St. Paul Union Stock Yards Co.—Dividend Increased — 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable Dec. 27 to holders of record Dec. 20. 
This compares with 12% cents paid on Oct. 1 last; 37% cents paid on April 1 
last; $1. aid on Dec. 10. 1936; 37% cents paid on Oct. 1, 1936; 25 cents 
paid each three months from Oct. 1, 1935, to and incl. July 1, 1936; $074 
cents paid on July 1, 1935; 50 cents each three months from April 2, 1934 
to April 1, 1935 incl.; 75 cents on Jan. 2, 1934, and on Oct. 1, 1933, and 50 
cents per share paid in the two preceding quarters.—V. 145, p. 2405. 


San Carlos Milling Co., Ltd.—70-Cent Dividend— 

The directors have declared a dividend of 70 cents per share on the com. 
stock, par $10, payable Dec. 15 to holders of record Dec. 2. This com- 
pares with 20 cents paid on Noy. 15 and on Oct. 15, last; 50 cents paid on 
Sept 15 and on July 15 last, and with dividends of 20 cents per share paid 
each month previously. th addition the following extra disbursements 
were also made: 50 cents on Dec. 15, 1936; 30 cents on Sept. 15 and 


oO. 
In a maserity 
Commissioner Cl 
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May 15, 1936; 50 cents on Jan. 15, 1936, and on Aug. 15, 1935; 80 cents 
paid on May 15, 1935, and on April 14, 1934; 30 cents on Feb. 15, 1934, 
and 50 cents per share paid on Oct. 15, Aug. 15, and May 15, 1933.— 
V. 145, p. 1751. 


Scott Paper Co.—Sales— 

This company reports net sales for the month of November of $1,019,000, 
an increase of approximately 32.2% over the same month last year. For 
the 11 months ended Nov. 27, 1937, net sales totaled $12,768,400, a gain of 
19% over the corresponding period of 1936. 

Total shipments in the month of November were 29.9% greater than in 
the same month last year and for the 11-month period increased 16.8%. 
—V. 145, p. 3357. 


Scullin Steel Co.— Distribution of New Securities— 

The U. S. District Court for the Eastern District of Missouri, Eastern 
Division, by order dated Dec. 14, 1937, has provided for the method of 
effecting distribution of the securities of the debtor’s successor, Scullin 
Steel Co., organized in Missouri, and to which there has been assigned and 
conveyed the assets and property of the debtor, all in conformity with the 
modified plan of reorganization of debtor and with the order of the Court 
confirming the plan entered on Sept. 10, 1937. Since Dec. 1, 1937, the 
business has been operated by the new corporation, which is now authorized 
to issue and deliver its securities as provided for by the terms of the plan. 

Distribution of the securities of the successor corporation, are to be 
made and effected as follows: 

lsi Mortgage Bonds-—Holders of lst mortgage 15-year 6% sinking fund 
gold bonds, series A, dated Oct. 1, 1926, ($3,062,500 outstanding), shall 
deposit the same, together with all coupons with Mississippi Valley Trust 
Co., St. Louis, and upon such deposit will receive for each $500 of bonds 
(1) mortgage bonds of the successor corporation of $500, dated as of Oct. 1, 
1936 and due Oct. 1, 1951, with April 1, 1938 and subsequent interest 
coupons attached (April 1, 1937 and Oct. 1, 1937 fixed interest coupons 
to be detached by the depositary); (2) bondholders certificate for 40 stock 
purchase warrants, dated as of May 1, 1937, in bearer form. which will en- 
title holder for each four of such warrants to subscribe for share of common 
stock of successor at $10 per share within five years from their date, and 
(3) cash in the sum of $15, en war} interest at fixed rate of 3% per 


annum from Oct. 1, 1936 to Oct. 1, 193 
Debenture Bonds—Holders ($1,497,000 outstanding) shall “uae the 
rust Co., 
1,000 thereof 


same, together with all coupons, with Mississippi Valle 
St. Louis, Mo., and upon such deposit shall receive for each 

(1) 20 shares of preferred stock of (par $50) and (2) certificate for 53 1-3 of 
stock purchase warrants. 

$300,000 Notes—Holders of $300,000 6% notes (past due interest on 
which amounted to $18,000 as of Oct. 1, 1936), shall surrender the same to 
successor for cancellation and shall receive latter’s notes dated as of Oct. 1, 
1936 in aggregate amount of $318,000, which shall bear interest at the 
rate of 3% per annum from date. 

Participating Preference Stock—Holders of 100,000 shares of participating 
preference stock sha!! deposit their certificates with St. Louis Union Trust 
Co., St. Louis, and will receive for each share thereof (1) 1% shares of 
common stock of successor and (2) certificate for two stock purchase war- 
rants. 

Common Stock—Holders of 30,000 shares of common stock shall deposit 
their certificates with Mississippi Valley Trust Co., and shall receive for 
each three shares thereof a certificate of deposit evidencing the beneficial 
ownership of one share of common stock of successor, which share shall be 
held in trust, as coptemngtenen by the plan, for a period of two years after 
Sept. 10, 1937.—V. 145, p. 3668. 


Shasta Water Co.—7'o Pay Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the common stock, 
no par value, th payable Jan. 3 to holders of record Dec. 22. An extra 
dividend of 30 cents was paid on June 23 last. See also V. 144, p. 4360. 


(W. A.) Sheaffer Pen Co.—10% Bonus— 

The company announced the payment of bonuses to its 1,100 employees 
oa 7 so Mt )% of their earnings for the period from June 1, 1937, through 
Nov. 30, 1937. 

On July 1, last, a 10% bonus was paid on earnings from Dec. 1, 1936, to 
June 1, 1937.—V. 145, p. 2088. 


Sheffield Farms, Inc.—New Officers— 

The election of new officers and a director to fill the vacancies created by 
the death of Harvey T. Brown, who was Secretary, Treasurer and a director 
was announced on Dec. 15 by Leroy A. Van Bomel, President. 

The new officers elected by the board of directors are Robert E. Crowley, 
Secretary, Matthew F. McGrath, Treasurer and R. Newman Slawson, 
director.—V. 133, p. 2186. 


Sierra Pacific Power Co. — Earnings — 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues. -_.. $171,800 $153,738 $1,829,140 $1,709,231 
2 eee 74,02: +745 689,530 605,421 
aintenance__........ 8,235 11,208 107,213 80, 
Feb eSewhaciecscta a22,700 22,785 a250,799 244,197 
Net oper. revenues -.. $66,841 $72,000 $781,596 $778,714 
Non-oper. income (net) - 1,241 1,547 3,990 3,764 
NG 6 os cdi Que $68,083 $73,547 $785,586 $782,479 
Retirement accruals -_ ~~ 7,741 8,333 94,401 100,000 
Gross income__...... $60,341 $65,214 $691,185 $682,479 
Int. & amort., &c_._.-. 10,8 10, 129, 125,921 
Net income_.....-... 9,441 i +732 ,557 
Pref. divs. declared_-_-_-. “ nen -_ ove $00 813 $550 Bt 
Common divs. declared- -.-.-. 8 8=« cee 396,550 ’ 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year. 

Neoie—On Jan. 1, 1937 the company adopted the Federal Power Com- 
— + hn gaa of accounts, hence previous year’s figures are not exactly 

parative. 

Figures appearing in this statement have been compiled from those 
shown on the books of the company and ‘ts former t company, Sierra 
Pacific Electric Co , after intercompany eliminations. All figures give 
effect to the merger of Sierra Pacific Electric Co. into Sierra Pacific Power 
Co. pursuant to agreement of consolidation, effective for accounting pur- 
poses as of the close 0. business July 31, 1937.—V_ 145, p. 3982. 


Silversmith Mines Ltd.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 3509. 


Sioux City Gas & Electric Corp.—A cquisition— 

Company, a subsidiary of Penn-Western Gas & Electric Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
an application (File No. 46-86) under the Holding Company Act, for ap- 
proval of the acquisition of securities which would give it control of Yankton 
(S. Dak.) Gas Co. 

_The applicant would acquire all of the outstanding securities and debt, 
with minor exceptions, by the payment of about $18,000 to American 
Utilities Service Corp. of Savanna, IIl., a registered holding company and 
present parent of Yankton Gas Co. 

. The applicant expects to advance not less than $82,000 to Yankton Gas 
Co. to construct a pipe line and to convert the company from a manufac- 
tured gas utility to natural gas distribution.— V. 145, p. 2864 


Smyth Manufacturing Co.—Year-End Dividend— 

The directors have declared a year-end dividend of $2 per share on the 
common stock, par $25, ey Dec. 24 to holders of record Dec. 17. 
pt. Miividlend or $i in aaldlition to the Sao r $l aah ort ran he zee v4 

on e ar 
paid on July 1, last.—V. 144, p. 4199. ° _ 


smith Agricultural Chemical Co.—Earnings— 
e profits m all sources for the fiscal year, before providing for 
depreciation and Federal income taxes, amount to $396,243 depreciation 
amount to $43,249, Federal tax on income 648 leaving a net 

t of $296,345. After deduct the dividends paid on both classes of 

. Preferred and common, an feng ray By nten my for small us 
adjustments, there leaves a net addition to the surplus account of $12, " 
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Balance Sheet, Oct. 31, 1937 





Assets— Thabiltttes— 
| SUR SS SSS ae eee $95,101 | Notes payable. _....-.-...---- $150,000 
Ctfs. of dep. & accr. int..-..-.-. 25,167 | Accounts payable. -.-.-...----- 36,634 
Marketable securities. _....-.-. 94,972 | Accrued taxes.....-.---.----. 65,313 
Notes, accr. int. & accts.rec.. x549,676|6% cumulative pref. stock.... 325,000 
a a ee 419,827 | Common stock _.....--.-.----- 2457, 
Ce. cnatcnnnwaead 11,185 | Surplus, bal., Oct. 31,1937... 687,530 
ee 53,867 
Bidgs., mach. & eqpt., &c.... y409,246 
Automobiles & trucks (deprec. 

I 19,381 
Uncompleted construction --.-. 7,525 
Deferred assets. ......-.----- 35,931 

WE, Daatakecdedacedsadl OE Se ee $1,721,877 


x After reserve for doubtful notes and accounts, discounts, allowances, 
&c., of $175,002 and returnable carboys outstanding of $9,365. y After 
reserve for depreciation of $446,631. z Represented by 45,740 no par 
shares.—V. 145, p. 2864 


Southern Colorado Power Co. —Larnings — 














Year Ended Oct 31— 937 1936 
CS io eis $2,334,901 $2,150,199 
Operating expenses, maintenance and taxes_..-..-.-. 10,7 1,212,983 

Net oper. rev. (before approp. for retire. res.)... $1,024,137 $937 ,216 
CR i eed 647 668 

Net operating revenue and other income (before 

appropriation for retirement reserve) ......-- $1,024,784 $937 ,884 
Appropriation for retirement reserve........-.-- 300 ,000 300 ,000 

CS Re OE a Ce $724,784 $637 ,884 
I GE Nn 8 niin naeaseieee 431,589 427,126 
Other income deductions_.............-.-.---- 6,246 4,103 

Ot CNG. od titnibitintctnndssdidndda $286,948 $206,654 
—V. 145, p. 3983. 

Southern Pacific Co.—EHarnings— 

November— 1937 1936 1935 1934 
Gross from railway----- $12,815,526 $14,244,878 $10,612,697 $8,750,166 
Net from railway. .---- 3. 683 4,049,902 2,928,413 2,409,642 
Ne areas pent a iene 473,161 2,757,514 1,963,821 1,415,251 

rom Jan. 1— 
Gross from railway ----- 158,435,207 138,812,940 113,547,394 104,142,625 
Net from railway... -- 37,668,210 38,623,908 30,653,489 28,886,915 


Net after rente_.....-- 17,139,204 22'619.471 15,865,201 16,211,863 


—V. 145, p. 3983. 


Southern Ry.—Earnings— 
—Second Week of Dec.— ——Jan. 1 to Dec. 14— 
Period— 


37 1936 1936 
Gross earnings (est.)---- $2,208,364 $2,600,109 $126063 ,625 $120984,965 
—V. 145, D. 3983. 


Southern Weaving Co.—Pays $1 Dividend— 

The directors have declared a dividend of $i per share on the common 
stocks, no par value, payable Dec. 21 to holders of record Dec. 17. A 
dividend of 50 cents was paid on June 30, last one of $3 was paid on Dec. 21, 
1936; vw cents paid on June 30, 1936, and on Dec. 31 1935; 75 cents per 
share paid on June 29, 1935, and on Dec. 31, 1934; 50 cents on June 30 
1934, and $1 per share on Dec. 31, 1933: 20 cents per share paid on June 30, 
1933, and be cents per share previously distributed each six months.— 
V. 144, p. 120. 


Southwestern Engineering Co., Los Angeles, Calif.— 
Stock Offered—William A. Lower & Co., Ine., Los Angeles, 
are offering 68,810 ($4 par) common shares at $4.25 per 
share. Stock offered to residents of California only. 

History—Company was incorporated in California on July 20, 1934, for 
the purpose of taking over the business of Southwestern Engineering =. 
(Calif.)- then in receivership. The latter company was incorporated 
California on Jan. 1, 1926, as successor to a Delaware corporation of the 
same name which was formed Jan. 1, 1924, as a consolidation of South- 
western Engineering Co. ae oye in 1916) and Southwestern Con- 
denser Co. (formed in 1920). he predecessor corporation, manufactured 


‘heat transfer and absorption equipment. 


Company is currently manufacturing the following products (1) Re- 
fining division: condensers, oi] coolers, gas coolers, inter coolers, after 
coolers, pre heaters, evaporators, heat exchanges, fractionating towers, 
absorption towers, water cooling towers, rectifiers, steam stills, tube stills, 
absorption plants, vegetable and animal oil extraction plants. 

(2) Mining division: Flotation mills, Southwestern Engineering air 
flotation machines, ore feeders, oil feeders, Ore samplers, Ore bins. 

In addition to the above, the company designs and builds complete ore 
treatment mills, complete petroleum refineries, gasoline absorption plants, 
fractionating units, topping plants, power and industrial plants. 

Capitalization— Authorized Issued 
Capital stock ($4 par)_.___--.---------.-- 100,000 shs. x31,190 shs, 

x Before giving effect to present Gesneing 

Sales—Net sales are re ed as follows: July 20, 1934, te Dec. 31, 1934, 
$124 360: 1935, $424,647; 1936, $483,080; Jan. 1, 1937, to Oct. 30, 1937, 
° oe agent: Citizens National Trust & Savings Bank, Los Angeles, 

alif. 

Purpose—Proceeds of this financing will be used: (1) To pay all costs, 
expenses, auditors’ fees and attorneys’ fees in connection with this financing; 
(2) to the payment of current unsecured accounts payable; (3) to the pay; 
ment of unsecured notes payable; (4) to the reduction of the trust deed 
Thy asceeee by land and buildings of Southwestern Engineering Co.—V. 

p. . 


Springfield Fire & Marine Insurance Co.— Special Div. 

The directors have declared a special dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1.12 per share on the common 
stock, both payable Jan. 3 to holders of record Dec. 22. Similar —- 
were made on Jan, 2, 1937, and on Jan. 3, 1936.—V. 144, p. 1300. 


Standard-Coosa-Thatcher Co.—Balance Sheet— 











Assets— Sept.30'37 bOct.1,'36 TAabiltttes— Sept.30'°37 bOct.1,°36 
Oe $234,972 $578,929] Accounts payable. $184,850 209,737 
Notes and accept-| Notes payable-_._ 100,000 —-..... 

ances rec.—cus- | Pref. divs. payable —_____~ 6,822 

CO —>— eS ©626,267 221,538| Accrued accounts. 187,975 196,828 
Accounts receiv. - - | x647,397| a Res. forconting. 166,385 182,852 
Inventories... .-- 1,954,605 1,799,389|7% pref. stock (par 
Sundry assets - - -- 58,08 68,383 Setwitehwns  )seoghe 389,800 
Invest. (at cost).. 143,138 254,824| Com. stk. (par $25) 4,955,500 4,955,500 
y Property __.-.-.-- 4,078,105 4,140,752) Capital surplus... 1,064,634 1,118,937 
Unexpired insur. Earned surplus... 493,275 501,386 

premiums, &c-_- 57,450 50,648 

TOME. caacaaod $7,152,620 $7,561,861 , See $7,152,620 $7,561,861 


x After reserves of $69,487. y After depreciation of $5,036,557 in 1937 
and $4,729,538 in 1936. z Acceptances receivable only. a Including pos- 
sible Federal ‘‘windfall’’ tax and income taxes on oe ey processing taxes. 
b Gives effect to the merger of the Sauquoit Spinning Mills, Inc., as of 
Oct. 1, 1936. c After reserves of $5 

Note—The above balance sheet includes the assets (except cash $250) 
and liabilities of the Pang ay ~ Yarn 3 _ ae | wholly — 
subsidiary, organized for the purpose polling e man ured produ 
of its parent company in foreign countries.—V. 145, p. 957. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating com ies in the Standard 
Gas & Electric Co. pad se for the week ended . 18, 1937, totaled 


110,431,758 kilowatt-hours, a decrease of 3.6% compared with the corre- 
sponding week last year.— 


- 145, p. 3983. 





Financial 


Standard Products Co.—Common Dividend Deferred— 

Directors at their recent meeting took no action on the payment of 
the dividend ordinarily due at this time on the common stock, par $1. 

A dividend of 25 cents per share was paid on Oct. 1 last and each three 
months previously.—V. 145 p. 2864. 


Standard Screw Co.—80-Cent Dividend— 

The company paid a dividend of 80 cents per share on its common stock 
par $20 on Dec. 21 to holders of record Dec. 9. This compares with 40 
cents paid on Noy. 3 last; $2 paid on Sept. 30, June 30, and on March 31, 
last; $4 paid on Dec. 24, 1936; $1.75 paid on Sept. 30, 1936; $1.50 paid on 
June 30, 1936; $1.25 on March 31. 1936, and $1 per share paid each three 
months previously.—V. 145, p. 2245. 


Stanley Gold Mines, Ltd. (Canada)—Receivership— 

George R. Bacon & Co. have been appointed receivers by order of the 
Ontario Bankrupt Court. The petition in bankruptcy was filed by 
John C. Mackay of Montreal, Vice-President. Mr. Mackay, in commenting 
on the receivership order, stated that the course was taken to clear up 
difficulties which have arisen and that creditors would receive ‘100 cents 
on the dollar.’’—V. 144, p. 287, 2385. 


State Street Investment Corp.—To Pay Special Div.— 

The company paid a special dividend of $1.50 per share on its common 
stock on Dec. 22 to holders of record Dec. 17. This dividend, the cor- 
poration stated, represents distribution of extra dividends received during 
the year, and is therefor non-recurring. 

A regular quarterly dividend of 75 cents per share which was also declared 
will be paid on Jan. 15 to holders of record Dec. 31. 
m 4 epectal dividend of $20 per share was paid on Dec. 19, 1936.—V. 145, 


(Frederick) Stearns & Co.—To Pay Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 27 to holders of record Dec. 24. Dividends 
of 35 cents were paid on Sept. 30 and on June 30, last, and previously 
regular quarterly dividends of 25 cents per share were distributed. In 
addition, an extra dividend of 50 cents was paid on Dec. 26, 1936. 

The directors also declared regular quarterly dividend of $1.25 plus 
50 cents under the participating clause on the preferred stock, payable 
Dec. 27 to holders of record Dec. 24.—V. 144, p. 4200. 


Stecher-Traung Lithograph Co.—Eztra & Larger Div.— 

The directors have declared an extra dividend of 50 cents per share in 

addition toa rg dividend of 37 % cents per share on the new common 

a, Et $.0, both payab.e Dec. 31 to holders of record Dec. 18. An 

Ve i48 ow Od 25 cents was paid on this issue on Sept. 30, last. See also 
° . D. a . 


Sterling Aluminum Products, Inc.—45-Cent Dividend— 

The directors have declared a dividend of 45 cents per share on the capital 
stock, par $1, payable Dec. 29 to holders of record Dec. 24. This com- 
pares with 25 cents paid on Oct. 11, July 10 and on May 10, last, and an 
nitial dividend of 75 cents paid on Dec. 22, 1936.—V. 145, p. 3510. 


Strawbridge & Clothier—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 3 to 
holders of record Dec. 15. A dividend of $1.75 was paid on Oct. 1, last; 
dividends of 75 cents were on July 1 and on April 1, last; a dividend of 
$1.50 paid on Jan. 28, 1937, and dividends of 75 cents per share paid on 
Dec. 31, Oct. 1, July and April 1, 1936.—V. 145, p. 1916. 


Suburban Electric Securities Co.—Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $4 cum. 2d pref. stock, no par value, payable Dec. 28 
to holders of record Dec. 20. This compares with 75 cents paid on Oct. 1, 
July 1 and on April 1, last; a dividend of $1 was paid on Jan. 4, 1937, and 
dividends of 5u cents were paid on Dec. 19, Oct. 1, July 1, April 1 and Jan. 2, 
1936, and Oct. 1 and July ., 1935.—V. 145, p. 1916. 


Supervised Shares, Inc.— Dividend— 

Directors have declared a quarterly dividend of 12 cents a share payable 
out of dividend income received by the trust during the fourth quarter of this 
year. Payment will be made on Jan. 15, 1938 to holders of record Dec. 31, 
1: 4b o aneD of 15 cents were paid in each of the two preceding quarters 
—Vv. ee ‘ 


Superior Water, Light & Power Co.—Earnings— 
Period End. Nov. 30— 1937— Month—1936 1937—12 Mos.—1936 
Operating revenues $87 ,08 $83 ,528 $994,964 $973,417 
Oper. exps., incl. taxes_-_ 65,986 61,699 741,356 703,134 
Prop. retire. res. approps 4,000 4,000 48, 48,000 
$17,829 $205,608 $222,283 

143 384 1,029 
$223,312 
95,281 
Cr2 
$122,583 
35,000 35,000 


$65,370 $87 ,583 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
nee o ne - No such provision has been made to date for 1937. 
—v. oe. ; 


Susquehanna Silk Mills—New President— 

G. H. Conze, Vice-President of the company since 1925, and Executive 
Vice-President for the past year, has been elected President to su 
William M. Vermilye, who resigned as President and Chairman of the 
Board, but will continue as director and a member of the Executive Com- 
mittee. The board has elected W. D. Carter and F. Kloeckner Vice- 
Presidents.—V. 145, p. 1916. 


Swift & Co.—Annual Report— 


Company’s total sales in the fiscal year ended Oct. 30 increased 6% % 
over the previous year, but net profit remained approximately the same 
and tonnage was slightly reduced, according to the annual report sent to 
shareholders Dec. 20. 

G. F. Swift, President throughout the fiscal year and until his election 
as Vice-Chairman of the board of directors Nov. 18, said the heavy mar- 
keting of cattle caused by the severe drought in 1936 continued into the 
one months of the company’s 1937 fiscal year. This heavy liquidation 
in the early months caused the number of livestock handled in Federally 
inspected meat packing plants in the entire year to be slightly larger than 
in 1936. Lambs, hogs and calves in by percentages of 4.7, 3.0 
and 4.5, respectively, while cattle decreased 4.8%. 

After the early liquidation, meat production diminished rapidly, meat 
and livestock prices rose, and a real shortage developed in the better qualities 
of beef, Mr. Swift explained. 

“The year brought home the striking truth that short supplies do positive 
harm to everyone,’’ he said. ‘‘Farmers are unable to profit from high 
livestock prices when they have little or no livestock to sell. Short supplies 
— the meat packer because the cost of preparing meat for market rises 
substantially as the volume declines. Employment in the meat 
industry has been reduced but an increase is expected promptly as lives 
marketing increases. Retailers find it difficult to gain its when meat 
prices are high and the volume of business is materially reduced. Con- 
sumers are unable to buy all the meat they desire.’’ : 

Mr. Swift expressed some disappointment at the company’s profit show- 
ing when he said to shareholders, ‘““‘We had to make a much 
better showing than this, but higher operating costs due to increased wages, 
higher wo and other raw material costs made satisfactory profit 

t ? 


d y 
general break in prices just before the close of the fiscal year forced 
the com y to take inventory losses on a number of products, he added. 
Income from subsidiaries and associated companies increased substantially. 


Volume 145 





Net oper. revenues-__ 
Other income 





Gross income 
Int. on mtge. bonds- - - - 
Other interest 
i charged to construc- 
on 


$17,972 
454 
7,897 


$205,992 
5,450 
100,197 
Cr25 
$100,370 





$9,621 
period, 


Net income $8,568 
Divs. applic. to pref. stock for the 
whether paid or unpaid 
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yery Swift employee, on an average, was working with a capital invest- 
ment of more than $3,000 back of him in the form of product, plant, ma- 
chinery, or other equipment, according to figures Mr. Swift included in 
his report. The company finished the year with more than 64,000 em- 
ployees, a fixed investment of $99,000,000 and an investment in inventories 
of $109,000,000. 

*‘Our company is the means of bringing together thousands of employees 
to utilize in the most efficient manner the small savings of many thousands 
of shareholders,’’ he said. 

The average shareholder of Swift & Co. owns only 105 shares of stock, 
worth a total of about $1,700 at the market. 

Relations between the Swift management and employees have remained 
harmonious, according to Mr. Swift, and hope is held that the present 
relationship will continue without interruption. Mr. Swift expressed the 
the belief that Swift employees ‘‘understand the cooperative nature of our 
joint enterprise,’’ and took occasion to thank them for their loyalty. 

A large part of the report was devoted to a discussion of the recent changes 
in the Swift executive personnel, including the election of John Holmes to 
succeed G. F. Swift as President. 

_ Mr. Swift concluded his report with a word of optimism for the 1938 
fiscal year. ‘‘With a slightly larger meat supply in prospect, which should 
enable us to operate at lower costs, we expect to earn a better profit in the 
coming year,”’ he said. 


Consolidated Income Account (Including All Wholly-Owned Subsidiaries) 
Years Ended— Oct. 3° 1937 Oct. 31 1936 Oct. 26 1935 Oct. 37 1934 


Sales (incl.service revs.) 885,836,530 831,671,748 767,227,313 619,392,534 
¥ Cost of goods sold__-_ 860,980,700 803,885,242 732,308,689 590,313,370 
Jepreciation & depletion 6,859,937 6,810,050 6,565,344 7,078,751 


Taxes (other than income 
and profits taxes)_._.. 6,847,804 5,322,580 3,414,538 2,754, 
Contrib. to pension trust 3,107,281 2,661,971 2,585,213 2,742,842 
415,200 51,446 899,216 859,733 


Prov. for doubtful accts- 
Operating income__._. 7,625,608 12,340,459 21,454,311 
Other income 5,726,783 1,000,093 1,186,759 


13,352,391 13,340,552 22,641,070 
Interest charges 2,046,169 1,943,112 2,479,977 
Miscell. income deduc’ns 

z2,092,102 2,509,641 


Prov. for income tax-_ --_-_ 
33,624 xCr3112,928 2,884,150 


Special deductions 3% 
8,880,496 12,103,751 14,767,302 





15,642,988 
1,557,826 


17,200,814 
2,620,430 
216,647 
3,058,326 





Total income 





11,305,411 
6,500,000 


Net income 

Approp. for inventory 
price decline 

Equity in undist. earns. 
for yr. of certain subs. 


not consolidated Cr90,712 


4,896,123 
2,948,605 


1,947,518 
6,897,730 
$0.83 








8,767,302 
7,372,163 


1,395,139 
5,897,730 
$1.48 


8,880,496 12,103,751 
8,851,798 5,897,730 


6,206,021 
5,897,730 
$2.05 


Balance to surplus- -- 
Dividends 





Shs. cap. stk. (par $25) - 
Earnings per share 
After deducting special deductions of $259,766. z Includes cost of 
sales and service, including transportation, selling, advance and general 
expenses. Includes undistributed profits tax for 1936 of $7,123. 


Comparative Consolidated Balance Sheet 
Oct. 301937 Oct. 3 1936 Oct. 2% 1935 


28,698 
5,919,750 
$1.50 


Oct. 27 1934 
Assets— % 
x Real estate, impts., in- 
cluding branches 99,110,312 
Marketable securities_.. 5,894,716 
U.S. Govt. securities ___ 
Investment in affil. cos. 34,197,380 
1,875,844 


20,188 ,982 
41,822,438 
2,120,752 
109,295,895 
4,695,385 


98 ,360 ,568 
6,406,241 
11,950,425 
30,185,826 
804,89 
27,920,979 
40,743,278 
1,727 ,998 
97 ,983 ,420 
5,023,125 


97,180,745 101 369.081 
11:530,488 
30,672,151 

804/895 


Accts. and notes receiv’le 
Deferred charges 
Inventories 
Sundry assets. -_.._--.- 
Accts. with affil. cos -_-- 
Due from employees on 
sale of co.’s stock_--- 
Due from subsidiaries— 
not consol. (current) - 


15,673 
230,133 
321,352,561 


286,986 

327 576,507 
150,000,000 
39 000 


479 ,394 
319,961,034 
150,000,000 

38,000,000 





Liabilities— 

Capital stock 

Ist M. sk. fd. 3% % bds~- 
lst mortgage 5% bonds 
10-year 5% gold notes _- 
Purchase money mtges _- 
Sub. cos. lst mtge. bonds 
Accounts payable 
Foreign drafts & accepts. 
Accrued liabilities 

Prov. for income taxes. - - 
Due to officers and di- 


19,578,500 
23,703,500 
288,810 


13 995,960 
3,949,567 
596,205 


6,972,243 
5,781 


15,78 
13,166,479 
3,406,457 


7,521,668 
7,471 


17,4 
15,062 ,946 
5,323,436 5, 


3,754,031 
51363 .687 


1,000,000 
2,948,865 


1,794,400 
192,990 
16,767,000 10,767,000 


80,332 128,559 186,186 540.444 


12,555,767 12,555,767 12,555,768 12,555,767 
T7918 846 77,920,841 70,129,154 68,973,438 


Total 319,961,034 327,576,507 321,352,561 310,899,337 

x After reserve for depreciation of $95,196,949 in 1937 and $91 ,567 ,137 
in 1936. 

Notes—Companies in which the ownership represents more than 50% 
and less than 100% of the voting power have not been consolidated and are 
carried as ‘‘subsidiaries—not consolidated.’ . 

Regarding the investment in Libby, McNeill & Libby, a subsidiary no 
consdlidabed, only dividends received were taken up which in the yaa 
ended October 30, 1937 amounted to $580,104 on the holdings of preferr 
stock and $3,814,484 on the common stock. The dividends on the oom 
stock were declared in an amount payable in cash or common stock = 
the option of the stockholder. Under this option Swift & Co. receiv 
356,604 shares of common stock at a value of $3,814,428. The carrying 
value of the investment has therefore increased during the year ag fs 
sum. Due to the fact that the last fiscal year of Libby, McNeil & — 
ended Feb. 27, 1937, the following information is given as of that 4 
The equity of Swift & Co. in the profits for that year exceeded the dividends 
received (both stock and cash) and taken up 4 it, by $1,201,299. di 
net carrying value of this investment at Feb. 27, 1937, was $21 558 | 4 
which compares, 9 the boek “a twa Libby, McNeill & by 
annual report of Feb. . , 0 P ’ . 

In regard to the investment in National Leather Co. carried in the ee 
balance sheet of Swift & Co. under ‘‘other security investments,”’ this comer 
pany was a holding company oom, = of the outstand capital +.."% 
of its subsidiary, A. C. Lawrence ther Co. Nationa wie 
liquidated as of Jan. 1, 1937, and its asset, the capital stock of A.C. — 
rence Leather Co., was distributed pro rata to its shareholders. The = 
of the latter company now ap ng on the balance sheet represent 8 _— 
received in li uidation and shares subsequently acquired for an. Za 
shares received in liquidation have been taken up at their book va pew 
difference ($2,542,331) between this value and original cost of the in 
ment being to the reserve provided there against in pri . 
The fiscal year of A. C. Lawrence Leather Co. has now been changed & = 
on Oct. 29, 1937, to correspond with that of Swift & Co. No — . 
were paid during the period from Jan. 1 to Oct. 30, 1937. Swift ° 


recto 
Sink. fund payments lst 
mortgage bonds 
Dividends payable 
Bonds of subs. called for 
redemption 
Current accts. with affil. 
companies 
Reserve for 
price declines 
Reserve for foreign ex- 
change decline 
Deferred credits 
General reserves 


62,695 


16,767,000 16,767,000 
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onus” in A. ©. Lawrence Leather Co. has increased since Jan. 1, 1937 
(date of acquisition) by $24,158 as a result of profits. 

The equities in ‘‘other subsidiaries—not consolidated” have, in the aggre- 
gate, increased $283,620 since date of acquisition, as a result of profits, 
losses, and distributions. The dividends received from these subsidiaries— 
not consolidated and taken up in the accounts, exceed the equity in their 
net earnings for this year ended Oct. 30, 1937, by $104,301.—V. 145, 
p. 3670. 


(James) Talcott, Inc.—/actor— 
This company has been appointed factor for Queen Anne Mills Co., 
Ellenboro, N. C., manufacturers of bedspreads.—V. 145, p. 3360. 
Tennessee Electric Power Co. 
Period End. Nov. 30— I eae tere 9 
3 


—Karnings— 
1937—12 Mos.—1936 














Gross revenue______--- $1,352,586 $1,299,284 $16,117,246 $14,851,320 
x Oper. exp. & taxes---- 755,543 787,046 9,454,978 8,629,159 
Prov. for retire. res_--.-- 105,000 105,000 1,260,000 1,260,000 
Gross income... -.--- $492 ,043 $407,238 $5,402,268 $4,962,161 
Int.& other fixed charges 234,450 222,928 2,793,427 2,694,032 
Net income... ......- $257 ,592 $184,309 $2,608,840 $2,268,128 
Dividends on pref. stock 129,541 129,328 1,551,087 1,550,973 
a ee $128,051 $54,981 $1,057,752 $717,155 


x No provision was made in 1936 for Federal surtax on undistributed 
pretie as all taxable income for that year was distributed. No provision 
as been made for such tax in 1927.—V. 145, p. 3512. 
Texas Electric Service Co.— KLarnings— 
Period End. Nov. 30— 1937— Month—1936 1937—12 Mos.—1936 

















Operating revenues__-.-_- $711,930 $655,969 $8,270,751 $7,409,990 
Oper. exps., incl. taxes_-_ 371,723 335,749 4,300,132 3,864,120 
Prop. retire. res. approps 125,833 29,166 953 ,333 70,834 
Net oper. revenues... $214,374 $291,054 $3,017,286 $3,175,036 
Rent for lease of plant.. $$-.-.-.- 5,000 5,000 60,000 
Operatingincome.... $214,374 $286,054 $3,012,286 $3,115,036 
Other income (net) ._-_-. 642 310 5,967 Dr3,719 
Gross income... .-- $215,016 $286,364 $3,018,253 $3,111,317 
Int. on mtge. bonds.... $140,542 $140,542 $1,686,500 $1,686,500 
Other int. & deductions - 2,512 2,348 19,483 27 ,238 
Net income........- $71,962 $143,474 $1,312,270 $1,397,579 
Divs. applic. to pref. stock for the period, 
WEOtE? DOI GF UEDA. .. no cccccccccccccecece 375,678 375,678 
EF Oe Ee Ta ee ee $936,592 $1,021,901 


Note—No provision was made for Federal surtax on undistributed profits 
fer 1936, inasmuch as the yo a4 reported no undistributed adjusted net 
aa that a No such provision has been made to date for 1937. 
—v. . -, : 


Texas Hydro-Electric Corp.—Accumulated Dividend— 

The directors on Dec. 21 declared a dividend of 25 cents per share on 
account of accumulations on the $3.50 cumulative preferred stock, payable 
Dec. 27 to holders of record Dec. 23. Similar Saymeats was e on 
Oct. 21, July 21, and April 21, last, and a dividend of $1 was paid on 
Dec. 23, 1936.—V. 145, p. 2708. 


Texas & New Orleans RR.— Abandonment— 
The Interstate Commerce Commission on Dec. 10 issued a certificate 
itting company (a) to abandon operation over a line of railroad of the 
rath Sugar Co., extending from Erath to Clesne, approximately 3.08 
miles, (b) to abandon operation of its own line of railroad extending from 
Clesne to a point near Gary switch, approximately 1.72 miles, and (c) to 
abandon its line of railroad extending from the point last mentioned to the 
rv Sr + are. approximatety 1.10 miles, all in Vermilion Parish, 

—vV. .D. ‘ 


Texas Pacific Land Trust— Shares Canceled— 
The New York Stock Exchange has been notified of the cancellation of 
000 sub-shares, leaving 1,312,089 sub-shares cumenting, © of Dec 


7 - & 
,673 shares of 


1937. As of the same date there were also outstanding 
proprietary interest of said trust.—V. 145, p. 3671. 


Texas & Pacific Ry.— Earnings— 


1937—Month—1936 


1937—11 Mos.—1936 
$2,492,898 $2,630,900 $27,925,378 $25,498,859 











Operating revenues___-_-_ 
Operating expenses___ _ - 1,814,934 1,856,838 19,090,356 17,616,761 
Railway tax accruals___ 197,501 197,205 2,108,757 1,686,525 
Equipment rentals (net) 138,329 126,675 1,423,268 1,303 ,640 
Jt. facility rents (net) ___ 11,650 8,582 47 632 82,735 
Net ry. opr.income.. $330,484 $441,600 $5,255,365 $4,809,198 
Other income_.__._____ 435,083 467 ,238 837,049 917,733 
Total income_______- $765,567 $908,838 $6,092,414 $5,726,931 
isc. deductions. -_-_-___- 9,482 7,064 93 441 ‘ 
charges.......... 326,827 330,564 3,624,468 3,697,406 
Net income_________ $429,258 $571,210 $2,374,505 $1,955,043 


Tide Water Associated Oil Co.—Obituary— 
Robert McKelvy, a Vice-President and Director of this company, died 
at his home on Dec. 9.—V. 145, p. 3671. 


Tip Top Tailors, Ltd.—Exztra Dividend— 

The directors have declared an extra dividend of 10 cents share in 
ee = — reguier ee sivedens « 15 o- per. share on the 
comm » no par value, t ayable n. 2, to holders of record 
Dec. 17.—V. 143, p. 2538. ad . 


Title Insurance Corp. of St. Louis—Special Dividend — 
The directors have declared a special dividend of 50 cents per share in 
addition to a dividend of 50 cents per share on the common stock, par $25, 
both payable Dec. 27 to holders of record Dec. 17. This compares with 
62% cents ry on Nov. 30, last; 25 cents paid in each of the two precedi 
qyetters; 1 4 cents paid on Feb. 28, 1937; 3734 cents on Nov. 30, 1936; 
5 cents paid in the two preceding quarters and dividends of 1244 cents 
per share previously distributed each three months. In addition, extra 
dividends were paid as follows: 25 cents on Nov. 30, 1935: 12% cents on 
Dec. 1, 1934, and 25 cents per share on Nov. 30, 1931.—V. 145, p. 3360, 


Title Insurance & Trust Co. (Los Angeles) —Eztra Div- 

The directors have declared an extra dividend of 50 cents per share in 

addition to a qpectesty dividend of 75 cents per share on the common stock, 

eee a pares © moe a to aera of pened, } 22. An extra dividend of 
on to a quart ivi i 

1937 eV iad” yt erly dividends of 50 cents was paid on Jan. 2, 


dowle Mis. Co.—$2 Dividend— 

e ors have declared a dividend of $2 per share on the capital 
stock, payable Dec. 20 to holders of record Dec. va A regular quarearty 
dividend of $1.50 po share was paid on Oct. 15, last. An extra dividend 
of $1 was paid on Dec. 19, 1936.—V. 144, p. 122. 


*Trans-Lux Corp.— Special Dividend— 

The directors on Dec. 16 declared a special dividend of 10 cents per share 
on the capital stock, par $1, payable Dec. 24 to holders of record Dec. 21. 
Regular semi-annual dividends of 10 cents were paid on Sept. 1 and on 
March 1, last; a special dividend of five cents paid on Dec. 21, 1936 and 
dividends of 10 cents per share distributed on Sept. 1 and March 2, 1936; 
Sent. 3 and March 1, 1935, and on Aug. 31 and Feb. 15, 1934.—V. 145, 


. 


Treadwell Yukon Co., Ltd.—Reorganization A pproved— 
A special meeting of the stockholders was held on Dec. 10 for the pu 


of voting upon the plan of reorganization and related matters, at which 
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meeting there were present in person or by proxy 1,364,930 shares out of the 
total of 1,500,000 shares outstanding. 

The shares present at the meeting, constituting a majority, voted unani- 
mously in favor of the plan of reorganization by the adoption of resolutions 
having substantially the following force and effect: 

(1) Ratifying, approving and adopting an agreement between this cor- 
poration and its principal creditors in which all parties agreed to the plan of 
reorganization of this corporation as set forthin the printed circular letter 
to its stockholders dated Nov. 18, 1937, and whereby the transfer of all of 
the assets of this corporation in exchange for the assumption of certain of 
its liabilities by Treadwell Yukon Corp., Ltd., and shares of stock of the 
latter, is to take effect as of midnight, Dec. 31, 1937. 

(2) Authorizing and approving the plan of reorganization suggested in the 
circular letter to stockholders dated Nov. 18, 1937, or any other plan which 
shall in substance accomplish the same objects and results. 

(3) Stating it to be the intention of the stockholders to dissolve the 
Treadwell Yukon Co., Ltd., and distribute its assets to its shareholders, 
upon the reorganization plan becoming effective, which involves the taking 
over of company’s business and assets by the successor corporation, Tread- 
well Yukon Corp., Ltd. 

The distribution of assets referred to under above will take the form of a 
final and complete liquidating dividend, consisting of the number of shares 
of Treadwell Yukon Corp., Ltd. stock which stock holders wili be entitled 
to receive upon surrender of their present certificates. The shares of the 
new corporation to be distributed will not be received by this corporation 
until early in Jan., at which time the stockholders will be advised as to the 
procedure for accomplishing this exchange.—V. 145, p. 3512. 


Tri-Continental Corp.— Director Resigns— 

This corporation has notifed the New York Stock Exchange of the 
resignation of John W. Hanes as a member of the Board of Directors, on 
Dec. 14.—V. 145, p. 2560. 


Truscon Steel Co.—Accumulated Dividend— 

The company paid a dividend of $10 per share on account of accumula- 
tions on the 7% cumulative preferred stock, $100, on Dec. 21 to holders 
of record Dec. 18. A like amount was paid on Dec. 18, 1936, this latter 
being the first dividend paid on the preferred stock since March 1, 1932 
“ FY) fous x end dividend of $1.75 per share was distributed. 
—YV, , a > 


Twin State Gas & Electric Co. — Earnings — 
{Including Berwick & Salmon Falls Electric Co.]} 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 











Operating revenues -_-_-. $224,965 $214,382 $2,537,140 $2,392,263 
Operating expenses---_-_- 132,421 139,590 1,646,534 ; 122 
State & municipal taxes 14,728 15,872 188,916 181,988 
Fed. taxes (incl. income) 10,188 4,265 104,609 47,817 

Net oper. income-.-- $67 ,628 $54,655 $597,081 $583 ,336 
Non-oper. income (net) - Dri08 Dr253 2,567 3,314 

Gross income._-....-- $67,520 $54,402 $599,648 $586,650 
Bond interest_.....---. 11,165 11,165 133 ,986 217,528 
Other interest (net)---. 10,163 109,248 47,161 
Other deductions__-.-.-- 3,172 4,700 36,875 60,127 

Net income....-..-. $44,677 $28,374 $319,539 $261,834 
Pref. div. requirements -_ 20,790 20,790 249,475 249,475 


—V. 145, p. 3513. 


Union Pacific RR.—Earnings— 


Period End. Nov. 30—_ 1937—Month—1936 1937—il Mos.—1936 





Freight revenue-._----- $11,372,840 $12,104,481 $121363,636 $115202,897 
Passenger revenue--.--- 1,103 ,932 1,025,282 15, 892 13,637,354 
Mail revenue_....-.--- +74 21, ,413 42 4,226,673 
Express revenue___---- 159,377 166,810 1,939,363 1,927,146 
All other transporation 

ter na med nominee 318,257 333,197 4,088,630 3,399,043 
Incidental revenue----- 159,004 177,269 2,343,447 1,939,562 

Railway oper. revenues$13 533,153 $14,228,693 $149969,388 $140332,675 
Maintenance of way and 

structures......-.... 873 ,693 1,097,493 16,970,837 15,852,596 
Maintenance of equip... 2,156,695 2,390,495 28,284,581 26,537,769 
Ds tah ehdewes oon 394,775 302,146 4,232,231 10,552 
Transportation-~.__---- 4,499,458 4,355,789 59,119,703 44,789,802 


Miscellaneous operations 268,294 240,882 3,344,569 2,902,724 
General expenses_---. -_-- 465,679 551,111 
Transport. for inv.—Cr- 358 39 


Net rev. from ry. oper. $4,874,917 $5,290,816 $41,563,086 $40,739,462 
Railway tax accruals_-_- 867,148 1,026,301 12,679,143 11,893,033 


$4,264,515 $28,883,943 $28,846,429 
, 838,489 7,826,527 7,147,721 
37,665 48,898 486 ,978 521,107 


Net of items.......-. $3,067,312 $3,377,128 $20,570,438 $21,177,691 


Note—Approximately $286,700 was credited to railway tax accruals in 
November, (similar amounts aggregating $1,433,500 were credited during 
the months June to October, inclusive), representing one-seventh of the 
amount (approximately $1,801,000) charged to that account from March 1 
to Dec. 31, 1936, incl., that would have n payable under the provisions 
of the Taxing Act (companion to the Railroad Retirement Act of 1935) 
which was repealed by the Carriers’ Taxing Act of 1937, and one-seventh 
the difference (approximately $206,000) between the amount charged to 
railway tax accruals from Jan. 1 to May 31, 1937, incl., under the repealed 
Act, based on a tax rate of 344%, and the amount accruing for that period 
under the new Act, based on a tax rate of 244%. The balance of approxi- 
mately $286,800 will be credited to railway tax accruals in December, 
1937.—V. 145, p. 3513. 


Union Premier Food Stores, Inc. (& Subs. )—Earnings 
Earnings for 36 Weeks Ended Sept. 11, 1937 
Net profit after deprec., int., Fed. inc. taxes, &c., but before 
any provision for surtax on undistributed profits._--.----- $289 ,502 
as gay 1 per = on 282,000 shares capital stock. ----.----- $i.02 
—— 7 & ov, Pp. é . 


United Gas Improvement Co.—New Gas Works Lease— 

The Philadelphia City Council on Dec. 17 adopted a new lease of the 
city-owned gas works to the Philadelphia Gas Works Co., a subsidiary of 
the United Gas Improvement Co. : 

The agreement, to go into effect on Jan. 1, on condition it is approved 
by the State Public Utiluty Commission, calls for a 5-cent reduction in the 
charge for 1,000 cubic feet of gas—from the current 90 cents to 85. : 

Following the action of the Councilmen, the Mayor announced he will 
conduct public hearings on the proposed agreement before he acts on it. 
He has 10 days in which to approve or reject the proposal. 


Weekly Output— 

Week Ended— 
Electric output of system (kwh.)-_---- 
—V. 145, p. 3984. 


United Gas Corp.— Simplification of Corporate Structure— 
The financial statement for Sept. 30, 1937 contains the following: 
Since its formation in 1930, when the corporation and subsidiaries 
embraced a group of 48 companies, the continuing policy has been to reduce 
as rapidly as feasible the number of companies composing the group and 
to simplify the corporate structure as a whole. aah. 
Corporation now owns and operates all of the natural gas distribution 
properties formerly operated by its subsidiaries. All of the natural gas 
pipe line properties, with the exception of those owned by Houston Gulf 
Gas Co. and Cia. Mexicana — Gas Aig = i es —_ 4 a ——- 
Mexico) formerly owned and opera y as c Service Co. 
and its cubsidiasien, are now owned and operated by United Gas Pipe Line 
Co., a newly organized subsidiary company. Alt of the oii and gas produc- 
tion properties, with the cuesptice of those of Houston Guif Gas Co., 
formerly owned and operated by United Gas Public Service Co. and ite 
subsidiaries, are now owned and operated by Union Producing Co., likewise 
a newly o zed subsidiary company. United Pipe Line Co. (now a 
direct subsidiary of United Gas Corp.) has changed its name to United 








Rajlway oper. income $4,007,769 
Equipment rents (net) -- 2,792 
Joint facility rents (net) 





Dec. 18, °37 Dec. 11, '37 "er. 19, '36 
94,839,964 93,839,616 96,512,848 
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Oil Pipe Line Co., but no changes have been made with respect to its 
pegperties or the character of its business. — 
cept for the transfer of the distribution facilities of Houston Gulf Gas 
Oo. and af Hausen Gell Gos Oe, rempies uacthaned shhenak oes 
ous u as Co. rema a tho tis nowa 
subsidiary of United Gas Pipe Line Co. _ 
The intercompany transfers of property have been accomplished through 
reqgyeiaations within the group and no public financing has been required. 
The changes in the corporate structure will not alter the Management 
Policy which heretofore has been followed. 


Comparative Statement of Consolidated Income 
Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—-1936 
Total oper. revenues --___$10,836,021 $9,057.453 $46,466,436 $35,918,454 
4,316,213 b22,112,223 











Oper. exps., incl. taxes__ a5,331,878 16,224,624 
Prop. retire. & depletion 

reserve appropriations 1,923,763 1,186,473 8,353,975 4,751,179 

Net oper. revenues... $3,580,380 $3,554,767 $16,000,238 $14,942,651 
Other income_-_-_______- 215,123 96,738 817,624 288 ,293 
Other income deductions 50,154 130,462 c817,820 407 ,423 

Gross income_.----_-_- $3,645,349 $3,521,043 $16,000,042 $14,823,521 
Int. on Mortgage bonds_ 190,854 227.870 825,148 949,666 
Int. on debentures _____ 405 ,063 322,187 1,620,250 415,916 
Other int. (notes loans 

25> eee 483 745 537,720 1,934,018 2,855,637 
Other deductions _-____-_ 9,200 7,620 30,409 102,185 
Int. chgd. to construct’n Cr7 ,960 Cr6 307 Cr57 ,283 Cr21,122 

Balance____.___--._ $2,564,447 $2.431,953 $11,647,500 $10,521,2 
Pref. divs. to public— , , _ 

subsidiaries. _____.._ 10,172 12,220 46 ,832 48,881 
Portion applicable to 

minority interests _ _ __ 11,085 30,655 40.796 74,053 





Balanee carried to con- 
solidated earn. surp. $2,543,190 $2,389,078 $11,559 872 $10,398,305 

a Includes provision of $50,690 made in July and August for Federal 
surtax on undistributed profits in 1937 and a credit of $164,500 in Sep- 
tember to adjust overaccruals in previous months. b Includes provision 
of approximately $410,000 for Federal surtax on undistributed profits for 
the year 1936 and $73,390 in 1937. c Includes provision of $320,177 for 
Federal surtax on undistributed profits for the year 1936, but includes 
no provision for 1937. 

Notes—(1) All ey! transactions have been eliminated from the 
above statement. erred dividends of subsidiaries and interest deduc- 
tions of both the company and subsidiaries represent full requirements for 
the respective periods (whether paid or not paid) on preferred stocks of 
subsiaiaries and interest-bearing obligations of the company and subsidiaries 
held by the public and give no effect to preferred stock dividend arrearages 
for prior periods. The ‘“‘portion applicable to minority interests’’ is the 
calculated portion of the balance of income applicable to minority holdings 
by the public of common stocks of subsidiaries at the end of each respective 

od. Minority interests have not been charged with deficits where 

come accounts of subsidiaries have so resulted. (2) Figures previously 

published for prior periods have in certain cases been rearranged in the 
above statement. 


Compat ative Statement of Income (Corporation Only) 


Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Oper. revs.—natural gas $882960 -___-__- $882 960 




















Oper. exps. incl. taxes__ > ae ee... hk wee 
Prop. retire. res. approp. a. . . shasee a  pakkeee 

Net operating loss— 
natural gas______- aoe” ~'<tbebee Gees.” Soe 

Other income: 

From subsidiaries. __- $1,621,506 $1,638,312 $6,566,947 $5,504,235 
From others. --__.--_- 178,760 70,060 565,730 146,252 
Total other income___ $1,800,266 $1,708,372 $7,132,677 $5.650,487 
Other inc. deductions -_ __ 98,205 116,922 a717,670 355,380 
Other income (net)... $1,702,061 $1,591,450 $6,415,007 $5,295,107 
Gross income___.__.__- $1,672,217 $1,591,450 $6,385,163 $5,295,107 
as 404 cuwweeen 448,799 514,630 1,764,886 2,775,455 

Bal. carried to earned 
3,418 $1,076,820 $4,620,277 $2,519,652 


wel aw ey $1,22 
a Includes provision of $320,177 for Federal surtax on undistributed 


profits for the year 1936, but includes no provision for 1937. 
Summary of Surplus for the 12 Months Ended Sept. 30, 1937 
Total Capital Earned 
Sergio, Ons..2, 1008. ok swiwcosee $22,130,134 $13,440,391 $8,689,743 


Bal. from statement of inc. for the 12 
Months ended Sept. 30, 1937 (as 

















above) ----- cette ati elaine 0 kick to Gia... sweebs 4,620,276 
Adjusts. upon liquida. of subs. (net) - - en: énwene 358,722 
Contributions for extensions - - - - ---- enn... (varie acaail 
pS EEE OER 1,675 1,250 425 

ERE RR a oe Fe ai Sapneee pe $27,110,858 $13,441,641 $13,669,21 
Net reduction in ledger value of misc. d 

ON EE EE Lean A Se 452.175 
Dividends on $7 pref. stk—$7ashare. 3,148,754  -____- 3,148,754 

Surplus, Sept. 30, 1937.....----- $23 509,929 $13,441,641 $10,068,288 

Balance Sheet Sept. 30 (Corporation Only) 
1937 1936 1937 1936 

Assets— 3 $ TAabilittes— $ & 

Pit., prop., fran- a $7 pref. stock. 44,982,200 44,982,200 

P chises, &c_... 24,506,433 __.... b $7 2d pf. stock 88,468,000 88,468,000 

Investments - . _172,694,105 192,237,756|}c Commonstock 7,818,959 7,818,959 

Rs hk bonaee 2,346,777 3,925,206] Note payable... 3,000,000 3,000,000 

Notes receivable a 06=—  aeeebe Notes pay.to El. 

Accounts rec’ble: Bd. & Sh. Co. 25,925,000 25,925,000 
Subsidiaries _ . 415,968 817,223 | Accts. payable__ 353 ,006 27,689 
sa ae 1,356,451 8,830 | Customers’ dep. ae 8 saenee 

Materials & sup. eee Misc. cur. assets es a ae 

Prepayments - - - ee Accrued accts._- 561,775 194,491 

Misc. cur. assets ae” § seveoon Misc. liabilities. ae.  seches 

Misc. assets -- - - Eo Contra accounts Geen’! esSdee 

Conting’t accts. Sundry credit.. — ee ee 
(contra) ..__- ae = — haemo Reserve__..... 6,645,479 4,465,041 

Deferred charges 32 ,873 22 500} Capital surplus. 13,441,641 13,440,391 

Earned surplus. 10,068,288 8,689,744 

(ee? oo 202,438,779 197,011,515 TB 4s cond 202,438,779 197,011,515 


a Represented by 449,822 no-par shares. b Represented by 884,680 
no-par shares. c Represented by shares of $1 par value.—V. 145, p. 2867. 


United Shoe Machinery Corp.—New Official— 

Albert W. Todd, Vice-President and director of this company, was named 
to the executive committee at a meeting of directors held Dec. 8, and 
gene R. Brown, a director, was elected a Vice-President.—V. 144, p. 


United States Guarantee Co.— Special Dividend— 

The company paid a special dividend of 40 cents per share in addition to 
the regular ogi” dividend of 30 cents per share on the capital stock, 
par $10, on Dec. 24 to holders of record Dec. 17. 

An extra dividend of 40 cents was paid on Dec. 24, 1936 and on Dec. 30, 
1935 and an extra of 10 cents was paid on Dec. 31, 1934. A stock dividend 
of 100% was distributed on Feb. 17, 1936. The regular quarterly dividend 
wee — ster 40 to 30 cents per share with the March 30, 1936 payment. 
rev é 5, p. . 


United States Leather Co.—New Director— 

At a recent meeting of directors Donald S. Stralem was elected a director 
o _ the vacancy caused by the death of Andrew J. Miller.—vV. 145, p. 

61. 
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United Stockyards Corp. (& Subs.)—Farnings— 
_.. Consolidated Earnings for Year Ended Oct. 31, 1937 
Subsidiary Operating Companies— 
Operating income— 


ee TR ns i. cn ambndhobonneniadhugae $2,476,728 
Gross profit on sales of feed and bedding. __.......__.__._- 941,090 
tena budeun eee 415,764 
I ne $3 ,833 ,582 
i li ae tpl Fa ici Taig cera Serio 2,550 684 
EE Ae Te eT eT Teg $1,282,898 
i 102, 
Net income before interest paid, income taxes, &c_.........--. $1,384,976 
Interest paid on bonds and notes of subsidiaries, &c_........._- 111,616 
Provisions for Fed., Canadian & State inc. taxes (incl. $3,328 
Federal surtax on undist. income) -_..............---..--. 219,578 
Net income before insurance gain. __...........-.......-.-- $1,053 ,782 
Excess of recovery on fire over deprec. ledger values of prop. 
GEE. dca e dnc tds cad tates died cudeabe wank chwubdete cot 91,877 
Total net income of sub. oper. companies___._..........- $1,145,660 
Equity of min. stockholders therein (incl. $101,059 applic. to 
shares acquired by United Stockyards Corp. for portion of year 
ne Sr Or GED 6 do cascccuntiewads cenkncesewenues 354,110 
Equity of United Stock yards Corp. in tota] net income of 
subs., incl. excess of recovery on fire over deprec. ledger 
values of property destroyed ($65,050) -.....-.---.-----. $791,550 
United Stockyards Corp.—Expenses & interest deductions— 
General and administrative SE OS eS a ee 88,221 
Interest on bonds of United Stockyards Corp-_-.-._.........----- 224,235 
Bond discount and expense amortized-___.........-.....-.---- o22 ,671 
Prov. for Fed. surtax on undistributed income & capital stock 
taxes, Canadian withholding taxes, &c__........-...-. -.--- 17 ,232 
et es oe candhas bisneknesecumawat $439,190 
Dividends paid in cash: 
66 Goce de Wddwens nae beet nsaseebancneenen 253 ,212 
cE MON. oonne an oe ceun-eeeeenbees harntaeadnn dona = 170,540 
Divs. on pref. stock paid to wholly owned subsidiary —-__.....--- Cr3,150 


Balance of consol. earned surplus at Oct. 31, 1937_.......---- $18,588 
Earns. per share on 341,000 average num Jer of shares of common 

RAGE I 6 nn nccececansecdsede cedenetnsnesuhoaee $0.55 

Notes—No provision has been made in foregoing consolidated ee of 
income and expenses for disputed lowa moneys-and-credits taxes. he 
amount involved for the year is approximately $26,000, in the event of an 
adverse court decision. The provisions for depreciation for the year 
ended Oct. 31, 1937, including charges to other expense accounts, amounted 
to $351,007. These provisions are based on estimates of the erican 
Appraisal Co. in 1936 and 1937. No depreciation was provided during the 
year on railway peopercy of the St. Paul Bridge & Terminal Co., leased to 
the Chicago Great Western RR. Co. under an agreement which provides 
that the lessee bears the expense and cost of maintenance and replacements. 
—V. 145, p. 452. 


Universal Leaf Tobacco Co., Inc.—1T'o Pay Extra Div.— 

The directors have declared an extra dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of 75 cents per share on the common 
stock. The extra dividend will be paid on Dec. 28 to holders of record 
Dec. 23 and the regular quarterly dividend will be paid on Feb. 1 to holders 
of record Jan. 12. 

Like amounts were paid on Aug. 1, last. 

An extra dividend of $2 was paid on Dec. 24, 1936; one of $1.75 per share 
was paid on Aug. 1, 1936; an extra of $2 was paid on Aug. 1, 1935 and one 
of $1 on Aug. 1, 1934, and on Aug. 1, 1933.—V. 145, p. 2092. 


Valspar Corp.—A pplication Approved— 

The New York Curb Exchange has approved the listing application of 
the corporation to list 30,347 outstanding shares of $6 dividend cumulative 
convertible preferred stock, par $5, and 230,739 outstanding shares of 
common stock, par $1. Authority was granted the company to list 174,603 
additional shares of common stotk and 97 additional shares of $6 dividend 
cumulative preferred stock upon official notice of issuance. The above 
mentioned securities are to be listed on and after Jan. 3, 1938 in substitution 
for equivalent amounts of presently listed preferred and common stock 
trust certificates, the voting trust agreement in respect to which terminates 
on Dec. 31, 1937.—V. 145, p. 2092. 


Vertientes-Camaguey Sugar Co.—Transfer Agent, &c.— 

The City Bank Farmers Trust Co. has been appointed transfer agent for 
1,643,175 shares of $5 par value common stock. 

The Manufacturers Trust Co. is registrar for 1,643,175 shares of $5 par 
common stock.—V. 145, p. 2410 


Virginia-Carolina Chemical Corp.—New Director— 
William M. Vermilye has been elected a director to fill the vacancy 
aused by the resignation of Harry Bronner.—V. 145, p. 1278. 


Wabash Ry.—T7o Pay 80% of Interest— 

A. K. Atkinson, Treasurer for receivers, announced Dec. 21, that there 
will be paid on and after Jan. 3, 1938, at the office of the Treasurer for the 
the receivers, 15 Broad St., New York, 80% of the face amount of coupons 
from the following mortgage bonds of the Wabash RR.: 

Det. & Chic. ext. lst mtge 5% bds_..Coupon Series No. 93, due Jan. 1, 1938 
Des M. Div. Ist mtge. 4% gold bds_Coupon Series No. 78, due Jan. 1, 1938 
First lien term’l 4% gold bonds_-_.~Coupon Series No. 68, due Jan. 1, 1938 

When payment has been effected, the coupons will be stamped to indicate 
the partial payment made thereon and returned. 

Coupons, accompanied by the required Federal income tax ownershi 
certificates, should be placed for collection through the usual channels an 
such coupons must be presented separate and apart from any other coupons 


of this company’s issues. 
° Earnings for November and Year to Date 


Period End. Nov. 30— _1937—Month—1936 1937—11 Mos.—1936 
Operating revenuss..... $3,611,069 $3,991,671 $42,550,047 $41,914,653 
Operating expenses - - - - 2,836,827 2,753,564 33,087,216 31,399,002 
Net ry. oper. income... 248,122 710,222 3,839,394 5,069,131 


—V. 145, p. 3985. 
Waltham Watch Co.—/nitial Class B Dividend— 


The directors have declared an initial dividend of $2 per share on _the- 
class B common stock, payable Dec. 27 to holders of record Dec. 20. This 
will be the first disbursement made on the common shares since the com- 


pany was reorganized in February, 1923.—V. 145, p. 455. 


Walworth Co.—Common Dividend— 

Directors on Dec. 17 declared a dividend on the common stock, payable 
in preferred stock, at the rate of 7-100 of a share, or 70 cents in par value, 
of new 6% preferred stock for each common share. This dividend is pay- 
able Dec. 28 to holders of record Dec. 23. No fractional shares of preferred 
stock will be issued and holders entitled to fractional shares will receive 
payment in the form of fractional warrants. The current dividend action 
is in accordance with a plan authorized by the stockholders at a meeting on 
Nov. 29. A dividend at the rate of 25 cents a share in cash, or 30 cents in 
par value“of new preferred stock, was declared on the common stock at 
that time. 


Transfer Agent— 
The City Bank Farmers Trust Co. has been appointed transfer agent for 
the 6% preferred stock.—V. 145, p. 3673. 


Warner Quinlan Co.—Federal Court 
Allowances from $848,223 to $236,513— 

Reorganization proceedi under Section 77-B of the Bankruptcy Act 
are for the relief of debtors, Federal Judge Hulbert said on Dec. 17, slashing 
fees asked by attorneys and others in the reorganization of the company 
by almost 75%. 

The Court approved allowances totaling $236,513 instead of the $848,- 
223 demanded, saying that Congress gave creditors no reason ‘‘to suppose 
that the expense of retaining counsel to protect and advance their own 
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interests’ would ‘‘be charged against and paid out of the debtor's estate.” 

The Court reduced most of the allowances requested by 50%, but in 
the case of a request for a $250,000 fee made by the law firm of Weinstein & 
Levinson, representing interventag bondholders and minority stockholders, 
the amount allowed was only $5,000. 

Alexander Weinstein and Frank R. Galgano, trustees, asked for a total 
of $175,000 and received $80,000; Goldwater & Flynn, their attorneys, 
received $50,000, though they asked for $100,000. Proskauer, Rose & 
Paskus, attorneys for the debtor, asked for $80,000 and received $40,000. 
The Court also reduced numerous requests for smaller fees. 

The Court approved plans for the company’s reorganization on Aug. 28. 
—V. 145, p. 3673. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 


3 Mos. End. Nov. 30— 1937 1936 1935 1934 
Net profit after interest, 

Tivos. & Fed. taxes. $709,465 $1,321,701 $911,633 $729,954 
Shares com. stk. (no par) 579,200 585,414 585,414 585,414 
Earnings per share-__- --- $0.72 $1.75 $1.05 $0.74 


—V. 145, p. 3673. 


West Virginia Pulp & Paper Co.—10-Cent Dividend— 

The directors on Dec. 21 declared a dividend of 10 cents per share on the 
common stock, payable Jan. 3 to holders of record Dec. 21. Dividends of 
20 cents were paid on Oct. 1, July 1 and on April 1, last, and previously, 
dividends of 10 cents per share were distributed each three months.—V. 145, 


Pp. 3832 


Western Maryland Ry.—E£arnings— 

— Week Ending Dec. 14— -—Jan. 1 to Dec. 14— 
Period— 1937 936 1937 1936 
Gross earnings (est.)-.. $331,285 $347 876 $16,885,137 $15,510,246 
—V. 145, p. 3985. 


Western Union Telegraph Co.—New $8,500,000 Note 
Issue Authorized —$8,745,000 5% Bonds Due Jan. 1 to Be Paid 


The New York P. S. Commission has authorized the company to issue 
$8,500,000 notes, proceeds of which, together with additional compan 
funds will be used to retire $8,745,000 5% collateral trust bonds whic 
mature Jan. 1, 1938. 

Under an agreement already made, Chase National Bank will furnish 
5,500,000 and Central Hanover Bank & Trust Co. $3,000,000 in return 
or the notes authorized by the Commission. 

The notes are to bear interest and maturities as follows: $1,700,000 due 
Jan. 1, 1939, bearing int. at 1% in excess of the prevailing New York 
Federal Reserve Bank rediscount rate on Jan. 1, 1938 (now 1%) $1,700,000 
maturing Jan. 1, 1940, bearing int. of 134% in excess of the Jan. 1, 1938, 
rediscount rate and $5,100,000 maturing Jan. 1, 1941, bearing int. of 24% 
in excess of the Jan. 1, 1938, rediscount rate. 

The company has announced that the collateral trust bonds, 5%, matur- 
ing Jan. 1, 1938 will be paid at the office of the Treasurer, 60 Hudson St., 
New York City, on and after Jan. 3, 1938. No coupons are attached to the 
bonds for six months’ interest ry able Jan. 1, 1938. This interest will be 
paid with the bonds which should accompanied by income tax certificates 
of ownership covering the interest. 

Western Union, Postal, and Mackay Radio File Joint Plea 
for 15% Rise in Charges— 

The Federal Communications Commission disclosed Dec. 22, that the 
Western Union Telegraph Co., the Postal Telegraph & Cable Corp. and the 
Mackay Radio & Telegraph Co. had filed a joint petition requesting a 15% 
increase in domestic rates. 

In doing this the companies, officials of the Commission revealed, de- 
parted from their regular practice as provided for in the law. They made it 
clear, however, that there was nothing illegal or improper about the petition, 
although it was unusual, Hitherto, whenever these companies sought 
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increases or changes in rates, they followed the established ce of 
If the mmission 


filing notice of tariffs that they expected to charge. 
disapproved these tariffs, it would merely issue an order of suspension 
nding hearings and a decision. In the present petition the companies have 
filed no schedule of tariffs, but merely a request that the increase be granted. 
No date has been set by the Commission either for hearings or for a 
discussion of the petition, but it is ex ted that a special meeting will be 
called shortly at which procedure will decided upon.—V. 145, p. 3985. 


Wisconsin Public Service Corp. (& Sub.)—Earnings — 





Years Ended Oct. 31— 1937 1936 
Ee en Tea $8,410,861 $7,860,914 
Operating expenses, maintenance and taxes~.-_-.-- 4,877,389 4,489,993 

Net oper. rev. (before approp. for retire’t res.).. $3,533,472 $3,370,920 

32,278 28,005 


Miscellaneous Hot nig = ae 
Inc. from merchandising, jobbing & contract work. 


Net operating revenue and other income (before 


13,020 Dr66,136 











appropriations for retirement reserve) -- ----- $3,578,770 $3,332,790 
Appropriation for retirement reserve_-......---- 932,500 918,333 
nn ct dadeneeteebaanbentae $2,646,270 $2,414,456 
ee eee 1,001,143 1,216,735 
Amortization of debt discount and expense------- ,959 669 
Ciba? BGNES GIGNOR na 6 cdcccnctnedueoescc< 27,593 24, 
PCIE, bon dng ckneakebeennabine eda $1,456,574 $1,086,052 
Notes—(1) For comparative pur the above figures have been 


revised to reflect certain changes in classification, due to the uniform 
system of accounts which became effective Jan. 1, 1937. (2) No pro- 
vision has been made by the corporation for Federal income taxes or for 
surtax on undistributed profits for 1936 or for State income taxes for 1936 
or 1937 as the corporation has claimed as a deduction in its income tax 
returns for 1936 the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 which results in no Federal 
or State income taxes for that year or State income taxes for 1937. During 
the —_ from Jan. 1 to June 30, 1936, the corporation made provision 
for Federal income taxes for 1936 in the amount of $20,100, which was 
reversed over the period from July 1 to Dec. 31, 1936. During the period 
from Jan. 1 to Aug. 31, 1936, the corporation also made provision for State 
income taxes in the amount of $50,000, which was reversed over the period 
from Sept. 1 to Dec. 31, 1936. The amount included in operating expenses 
as provision for Federal income taxes in the consolida income account 
for the year ended Oct. 31, 1937, above includes $1,330 representing 
provision made by the subsidiary company for Federal income taxes for 
the calendar year 1936, which amount includes $410 for surtax on undis- 
tributed profits. No provision for surtax on undistributed profits during 
1937 is included in the above statement, as it is estimated that no such 
surtax will be incurred by the corporation or the subsidiary company for 
the year 1937.—V. 145, p. 3985. 


Woodward & Lathrop Co.—Exztra Dividend— 

The directors have declared an extra dividend of 37% cents share in 
addition to the regular Fes tpn d dividend of 37 Fé cents share on the 
common stock, par $10, both payable Dec. 29 to holders of record Dec. 23. 
Previous extra distributions were made as follows: 25 cents on Sept. 29, 
June 28 and on March 30, last; 6214 cents on Dec. 29, 1936; 37% cents on 
Sept. 30, 1936; 12% cents share on June 27 and March 31, 1936; 55 
cents on Dec. 28, 1935, and 25 cents per share on Sept. 27 and June 27, 
1935.—V. 145, p. 2093. 


Worcester Suburban Electric Co.—Pays 75-Cent Div.— 
The company paid a dividend of 75 cents per share on its capital stock, 
ar $25, on Dec 24 to holders of record Dec. 16. This compares with 
1.50 paid on Sept. 30, last; $1.35 paid on June 30, last; $1 paid in each of 
the six preceding quarters; 75 cents paid on Sept. 30 and June 29, 1935, 
and $1 per share distributed each three months previously.—V. 145, p. 2250. 
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COMMERCIAL EPITOME 
Friday Night, Dec. 24, 1937 
Coffee—On the 18th inst. futures closed 1 point higher 
to 3 points lower in the Santos market, with sales of only 
10 lots. No sales were effected in the Rio contract, and that 
market was 3 to 2 points net lower at the close. The Santos 
trading was confined to May, in which nine lots were traded 
at 6.08 to 60.4c. March sold at 6.15¢. Cables from foreign 


sources showed steadiness today (Saturday). The Havre 
market was unchanged to 1% frane higher. Brazil’s dollar 


rate was better by 10 reis at 17.37 milreis to the dollar. At 
13.000 Rio spot 7s were 200 reis better. Official “street” 
quotations on Santos 4s “soft’’ were 20.100 and “hard” 
18.300 and on Rio 5s 16.000. On the 20th inst. futures 
closed 1 to 3 points net higher in the Santos contract, with 
sales of only 24 lots. The spot December delivery, however, 
was the exception, this month jumping 37 points on a few 
sales and closing at 7.35¢. The rally reflected the possi- 
bility that coffee on the Western World, due Dec. 29, might 
be late for final delivery. There were no sales in the Rio 
contract, but prices for same closed nominally 3 to 5 points 
higher. Trading in the Santos contract was mostly for local 
account, on the one hand representing hedge selling and on . 
the other, covering and minor new buying. While cables 
from Brazil were unchanged, Havre closed 214 to 4 francs 
lower. The Brazilian dollar rate was unchanged at 17.37 
milreis to the dollar. Rio 7s were quoted at 13.000, 5s at 
16.000, while Santos 4s soft were held at 20.000, and hard 
at 18.300. On the 21st inst. futures closed 30 to 5 points 
net higher in the Santos contract, with sales of 102 econ- 
tracts. The December delivery scored the 30 point gain. 
Sales in the Santos contract totaled 102 lots. The Rio con- 
tract closed unchanged in the December spot delivery, 
while the rest of the list closed 17 to 12 points higher, with 
sales totaling 11 lots. There was nothing in the news to 
account for this up-surge in values. A feature of the trading 
was the posting of one block of 6,000 bags of December 
Santos at 7.50c., up 15 points and 152 points above the low 
made Nov. 30. Santos contracts opened 2 points higher 
to 1 point lower, while Rios were unchanged to 3 higher at 


the opening. Cost and freight offers from Brazil were un- 
changed to 5 points lower, with prompt Santos 4s at from 
6.85 to 7.10e. Milds were steady, with Manizales at 8%4c. 
Havre futures were 234 to 434 franes higher. In Brazil 
the milreis was 10 reis weaker at 17.38 to the dollar. On 
the 22d inst. futures closed 11 to 6 points up on the near 
months and unchanged to 1 point up on the distant deliveries 
in the Santos contract. Sales were 133 contracts. The Rio 
contract closed 5 points down on the December contract, 
while the other deliveries were 6 points up to 1 point down. 
Further tightness in the spot month in the Santos contract, 
despite the issuance of 12 transferable notices, featured 
active trading in coffee futures. The Rio contract trading 
was confined to the opening, with the spot month dropping 
10 points as five notices circulated, while the balance was 
unchanged to 1 point higher during the early session. The 
Brazilian milreis was 20 reis weaker at 17.4 to the dollar, 
while spot ee were unchanged there. Cost and freight 
offers varied 5 points either way, but Santos 4s kept within 
a range of from 6.85 to 7.10e. A good business in spot milds 
resulted in sharply higher prices, with Manizales up to 
94% to 9l4e. and 9%4c¢. asked for spot coffee. Active short 
covering was chiefly responsible. Havre futures were 114 
to 314 franes higher. 

On the 23d inst. futures closed unchanged to 10 points net 
lower in the Santos contract, with sales of 67 contracts. The 
Rio contract closed 3 points off, with the exception of the 
December contract which closed 14 points net higher. In 
Brazil the milreis was 20 reis improved at 17.38. The fact 
that the milreis has fluctuated within a 30 reis range for two 
weeks has convinced the trade that the rumor that the 
Government would stablize the rate was true. Yesterday 
the spot price on Santos 4s. advanced 100 reis per ten kilos 
on both hard and soft coffees. Cost and freight offers from 
Brazil were unchanged, with Santos 4s. at from 6.85 to 7.10c. 
Spot manizales were reported to have sold at 9%¢c., while 
shipments of coffees were raised to 9c. The Colombian peso 
firmed to 1.821% to the United States dollar against the 
previous rate of 1.83. In Havre futures were 144 to 134 
frances lower. ‘Today futures closed 3 to 5 points up in the 
Santos contract, with sales totaling 35 contracts. The 





Financial 
Rio contract closed 5 to 6 points up, with sales of only 5 
contracts. Little was doing in the coffee market owing to a 
holiday in Brazil. No notices were issued on this, the last 
notice day in the Santos market, but five Rio notices were 
issued. Havre closed 344 to 5% frances higher. 

Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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Cocoa—On the 18th inst. futures closed 2 to 7 points net 
lower. The opening range was 1 to 8 points net lower. 
Transactions totaled 190 lots, or 2,546 tons. London re- 
ported the outside market 3d. lower and futures unchanged 
to 3d. higher, with sales of only 180 tons on the Terminal 
Cocoa Market. The African situation remains much of a 
question mark. All reports indicate the Gold Coast is con- 
tinuing its crop hold-up. Local closing: Jan., 5.06; March, 
5.16; May, 5.22; July, 5.29; Sept., 5.37; Nov., 5.52. On the 
20th inst. futures closed net unchanged to 3 points higher. 
Transactions totaled 410 lots, or 5,494 tons, chiefly because 
of some active switching out of January into the more dis- 
tant months. Opening sales were at no change to a 5-point 
loss, while the closing found the various deliveries very 
little changed from the previous finals. London ruled 
unchanged on the outside and unchanged to 44d. lower 
on the Terminal Cocoa Market, with only 60 tons trading. 
Local closing: Deec., 5.07; Jan., 5.06; May, 5.23; July, 
5.32; Oct., 5.43; Dee., 5.55. On the 21st inst. futures 
closed 7 to 5 points net lower. Transactions totaled 126 
contracts. The cocoa market was dull and without special 
feature. The market appears to be a waiting affair pend- 
ing further developments in West Africa. However, with 
the advent of the Christmas holiday season, always the 
signal for a prolonged native celebration, little is ex- 
pected to develop for the next two weeks. In the mean- 
time warehouse stocks decreased a further 5,000 bags. 
Local closing: Deec., 5.00; Jan., 5.00; March, 5.10; May, 
5.18; July, 5.26; Sept., 5.35. On the 22d inst. futures 
closed 1 to 4 points net higher. A wave of liquidation 
swept over the cocoa market and broke prices to new 
lows for the season, the market slumping as much as 13 
points from last night’s finals. Towards midafternoon, how- 
ever, the market developed gradual strength, with all the 
losses erased at the close. Transactions totaled 406 con- 
tracts. The early weakness was caused largely by hedge 
selling against shipment offerings from Lagos and liquidation 
precipitated by circulation of 53 notices of delivery which 
were not stopped promptly. Warehouse stcoks increased 
3,000 bags and now total approximately 1,138,000 bags. 
Local closing: Dee., 5.02; Jan., 5.01; March, 5.14; May, 
5.21; July, 5.30; Oct., 5.43. 

On the 23d inst. futures closed 3 points up to 1 point down. 
Transactions totaled 314 contracts. Pre-holiday conditions 
prevailed in the cocoa futures market. Prices in the after- 
noon were unchanged to 2 points lower on trading which to 
that time totaled only 60 lots. Rumors were current in the 
trade that Hershey interests, who had been supporting 
December were now suppoting the March position. Ware- 
house stocks had a sharp decrease of 15,596 bags. They now 
total 1,123,082 bags, off about 268,000 from the season’s 
peak reached on October 15. Local closing: Dee., 5.05; 
Jan., 5.03; March, 5.17; May, 5.21; July, 5.29; Sept., 5.38. 
Today futures closed 20 to 10 points net higher. Transac- 
tions totaled 172 contracts. Trading was quiet, but prices 
were firm on news the holding movement in West Africa 
would continue. As in all markets, the holiday spirit pre- 
vailed and traders were inclined to do very little in the way 
of trading. Local closing: Dec., 5.25; Jan., 5.20; March, 
5.27; May, 5.33; July, 5.40; Sept., 5.48. 


Sugar—On the 18th inst. futures closed 2 points down to 
unchanged. Transactions totaled only six lots. Traders 
showed no disposition to make commitments pending the 
announcement of quotas, which announcement was expected 
after the close of business. Reports were that the news- 
paper men had been called in at 1 o’clock, and around 3 
o’clock were told that the announcement would not be made. 
The raw market was dull, with one offering 3.28¢., and buy- 
ing interest from one source at 3.25c. Otherwise sellers were 
asking 3.30c., with buyers interested at not better than 
3.20e. The world sugar contract closed unchanged to 4% 
point higher, with only 5 lots traded. In the London market 
raws were offered at 6s. 114d. and terme prices were 4d. 
to 34d. higher. On the 20th inst. futures closed 1 to 2 points 
net lower. Following the first wave of short covering which 
advanced prices as much as 4 points above previous closing 
levels, new short selling and hedging was entered in liberal 
volume, and prices declined a maximum of 5 points. Total 
sales were 296 lots, which was more than the whole past 
week’s volume. Trade houses were on both sides of the 
market, and it was reported that some new buying for Wall 
Street was entered on the scale-down. The market for raws 
was at a standstill. Sellers were stubbornly holding, the 
asking price being 3.28¢e. Refiners were showing no interest. 
The world sugar contract closed 1 point to 14 point lower, 
with sales surprisingly large, totaling 161 lots. In London 
the market was dull, with sellers generally asking 6s. 114d., 
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equal to 1.16e. f.o.b. Cuba with freight at 18s. Sugar quotas 
for 1938, totaling 6,861,761 short tons, raw value, were 
announced by the sugar section of the AAA today. The total 
quota, representing the Secretary of Agriculture’s estimate 
of domestic consumption next year, is 180,972 short tons 
less than the final quota of 7,042,733 for 1937. On the 21st 
inst. futures closed 6 to 2 points net lower. Heavy selling 
sent domestic sugars futures off considerably, after opening 
unchanged to 2 points lower. September touched a new 
seasonal low, while January and July touched the previous 
low point. Offers came principally from producing interests 
and included liquidation from outside interests who were 
Canppeunted in the 1938 quotas. Buying, which came in 
good volume, was rated profit-taking by shorts mostly. In 
the market for raws it was revealed that Revere had paid 
2.35¢. for 37,000 bags of Cubas, late December shipment. 
Today most refiners were indicating 3.20c. bids, while offers 
ranged upward from 3.28¢. So far none of the refiners have 
followed Sucrest’s cut to $4.65 for prompt shipment, an- 
nounced yesterday. World sugar contracts showed uniform 
gains of 1 point in the early afternoon. Closing prices were 
1 to 4 point up, with transactions totaling 24 contracts. 
London futures were 4d. either way in quiet trading. 
Raws were dull and unchanged. On the 22d inst. futures 
closed 4 points down on the December contract, while the 
balance of the list closed unchanged to 1 point up in the 
domestic contract. The feature of the trading was a decline 
of 6 points in the spot position to 2.21c., equaling the low 
of the year, on the circulation of two transferable notices. 
The remainder of the list was 1 point higher to 1 point lower, 
with January at 2.27¢., up 1 point, while May was at 2.29¢., 
off 1 point. In the market for raws no further sales were 
reported, although it was rumored that sales were made 
yesterday at 3.20c. Although refiners early in the day 
were thought willing to pay that price for additional sugars, 
later 3.18¢. was considered a good bid. Meanwhile a bid 
of 3.22c. would secure January-February shipment Phili 
pines, while other sellers were generally asking 3.25¢e. World 
sugar contracts were 4 point up to 4% point down, with 
sales totaling 13 contracts. In London futures were un- 
changed to 44d. lower. Raws there were unchanged with 
sellers at 6s. 114d. per ewt. 

_ On the 23d inst. futures closed 1 point down to unchanged 
in the domestic contract. Transactions totaled 219 lots. 
Trading was moderately active, and without special feature. 
In the market for raws Sucrest bought 2,000 tons of Decem- 
ber-January Philippines at 3.20c., unchanged, while late 
yesterday American paid the same price for 5,314 tons of 
Louisiana. Further offers ranged from 3.22¢. for Philip- 
pines up, while some buyers might still pay 3.20c. and others 
were bidding a few points less. World sugar contracts 
opened unchanged to 1 point higher in quiet trading, and 
closed unchanged to 14 point up, with sales of 91 contracts. 
London futures were unchanged from the previous close 
except the January position, which advanced 34d. Raws 
were dull unchanged with sellers at 6s. 114d. per ewt. To- 
day futures closed unchanged from last night’s finals. The 
market was quiet during most of the session, having all the 
characteristics of a pre-holiday session. Only 26 lots of the 
No. 3 contract changed hands, and prices remained unchanged 
at 2.28¢c. for March. The refining trade started to observe 
the holidays yesterday and London closed at noon, facts 
which tended to restrict business. In the world sugar 
market no sales were recorded and prices were unchanged. 

Closing quotations were as follows: 
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Lard—On the 18th inst. futures closed 2 to 7 points net 
lower. Trading interest was rather light throughout the 
session, and devoid of any signifiiant feature. Lard exports 
from the Port of New York Saturlay totaled 208,880 pounds, 
destined for London and Soutiampton. Liverpool lard 
futures were 6d. to 9d. lower. Wuwstern hog marketings were 
23,500 head, against 31,800 head for the same day a year ago. 
Hog prices at Chicago were 10c. lower. Scattered sales 
reported during the early part of the day at $7.20 to $7.85. 
On the 20th inst. futures closed 10 to 15 points net higher. 
At one time prices scored advances of 25 points, but sub- 
sequently, fell off on profit taking, though a substantial 
portion of the gains were held up to the close. Export clear- 
ances of lard, totaled 451,473 pounds, destined for Hamburg. 
Chicago hog prices closed 10 to 15¢. higher, the top price 
being $8.15, with the bulk of sales ranging from $6.85 to 
$8.10. Total receipts at the leading Western markets were 
68,200 head against 92,400 head for the same day last year. 
Liverpool lard futures were unchanged to 3d. lower. On 
the 21st inst. futures closed 7 to 10 points net higher. The 
undertone of this market was farily steady throughout the 
entire session. Early prices were 2 to 10 points net higher, 
the market showing further improvement as the session pro- 

. Lard exports as reported today (Tuesday) were 
heaviest so far this year and totaled 1,877,970 pounds. All 
of this lard cleared for London, Liverpool and Manchester. 
Hog prices at Chicago averaged about 10c. over the previous 
closings. The top price reported was $8.10 and scattered 
sales were uncoveredgatjprices ranging from $7.20 to $8. 
Western hog receiptsswere below a year ago and totaled 
77,000 head, against 96,600 head for the same day last year. 
On the 22d inst. futures closed 2 points higher on the active 
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positions. Trading was moderately active, though without 
any interesting feature. Lard exports from the Port of New 
York are exceptionally light, after the heavy clearances on 
Tuesday. Total exports today amounted to only 2,800 
pounds destined for Antwerp. Chicago hog prices closed 
25e. to 35c. higher, the top price being $8.30. ulk of sales 
ranged from $7.50 to $8.20. Total receipts for the Western 
run were 58,000 head, against 72,100 head for the same day 
last year. Liverpool lard futures were 6d. higher on the spot 
position, ls. higher on the January and 1s. 3d. higher on the 
distant May. ‘ 

On the 23d inst. futures closed 5 points lower. The 
United States Government pig report was the important item 
of the day. It is stated that the number of sows farrowed 
in the fall season of 1937 was 3,778,000 head, a decrease of 
3% from those farrowed in the fall of 1936. The combined 
spring and fall pig crop of 1937 for the United States is 
estimated at 62,227,000 head. This number is 3,112,000 
head, or 5% smaller than the combined crop of 1936, and 
17,800,000 head, or 22%, less than the average of five years. 
Hog prices at Chicago closed unevenly 25c. to 50c. higher. 
The top price reported was $8.70, with the bulk of sales 
ranging from $7.85 to $8.60. Liverpool lard futures were 
6d. higher on the spot delivery and 3d. lower on January 
and May. Today futures closed unchanged to 3 points up. 
Trading was light and almost entirely of a pre-holiday 
character. The market’s firmness was due in large measure 
to the firmness of all grain markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon, Tues. Wed. Thurs. ri. 

pa RSE 8.00 8.15 8.25 8.27 8.22 8.17 
DT  cuxkae ceutoewn 8.25 8.35 8.45 8.45 8.40 8.40 
TNA «Si eiacgia Sar a anddew 8.42 8.57 8.65 8.67 8.62 8.60 
A GRE SERIES 8.65 8.77 8.87 8.87 8.82 8.85 


Pork—(Export), mess, $27.75 per barrel (per 200 pounds); 
family, $28.75 (40-50 pieces to barrel), nominal, per barrel. 
Beef: (export) steady. Family (export), $27 to $28 per bar- 
rel (200 pounds), nominal. Cut Meats: Pickled hams: pic- 
nic, loose, c. a. f.—4 to 6 lbs., 13c.; 6 to 8 lbs., 11%%e.; 8 to 
10 lbs., 1134¢e. Skinned, loose, c. a. f.—14 to 16 lbs., 17c.; 
18 to 20 lbs., 1544e. Bellies: clear, f. 0. b. New York—6 to 
8 lbs., 19c.; 8 to 10 lbs., 18%c.; 10 to 12 Ibs., 17 4c. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., 13 %e.; 18 to 
20 lbs., 13 %e.; 20 to 25 lbs., 135%e.; 25 to 30 lbs., 13 %e. 
Butter: creamery, firsts to higher than extra and premium 
marks—3le. to 3834¢. Cheese: State, held, ’36—22 to 24e. 
Eggs: mixed colors, checks to special packs—19 to 30c. 


Oils—Linseed oil in tank cars are quoted 9.6c. per pound, 
while the same in tank cars is quoted 9.6 to 9.8c. per pound. 
Quotations: China wood—tanks, nearby, 15c.; coconut: 
crude, tanks, .041%; Pacific Coast, .0334. Corn: crude, west 
tanks, nearby, .0614. Olive: denatured, spot, drums, $1.10 
to $1.15; new crop, .90. Soy bean: crude, tanks, west, for- 
ward, .05144 to .0534; L. C. L., N. Y., .07%. Edible: 76 
degrees, 10'44c. Lard: Prime, 11%ce.; extra winter strained, 
10%e. Cod: crude, Norwegian, light filtered, 35e. Tur- 
pentine, 31 to 35e. Rosins: $5.50 to $8.55. 


Cottonseed Oil, sales, including switches, 13 contracts. 
Crude, S. E., 6c. Prices closed as follows: 


BE  dangremengens DEE, De icaddenerendennn 7.23@ 7.25 
PONGEET oc capoccacsccs 7.20 A ea ae y # n 
pO GE en ee FED «nbd DEEa Gilehswodaddbcéwe 7.26@ 7.28 
Sadi 6imtcascnedtn 7.21 ie’ eres 7.26 n 


Rubber—On the 18th inst. futures closed 3 to 5 points net 
loaer. Further slight price setbacks in crude rubber 
brought the week’s decline to about 4c. a pound. Standard 
sheet and crepe were 1-l6e. easier today (Saturday) on a 
December selling basis of 15 1-16¢. per pound. For the week 
active contracts on the Exchange showed losses of 42 to 44 
points. Actuals were off 9-16c. per pound for the same 

riod. Local closing: Dec. 15.01; Jan. 15.01; March 15.20; 

ay 15.33; July 15.42. On the 20th inst. futures closed 5 
points down to 4 points up. This market continued to drift 
aimlessly today (Monday), although strength in the stock 
market and buying for interests with Japanese connections 
were sufficient to push prices up moderately for a while. 
The opening range was 4 S geese higher to 3 points lower. 
Outside prices were quoted unchanged on a spot basis of 
15 1-16¢e. for standard sheets. The London and Singapore 
markets closed quiet and easy, respectively, wen enn to 
3-32d. lower. Local closing: Dee. 14.96; Jan. 14.96; 
March 15.17; May 15.28; July 15.40; Sept. 15.56. On the 
21st inst. futures closed 23 to 17 points net higher. Trans- 
actions totaled 269 contracts. Firm London cables and 
improvement in other commodity markets caused a moderate 
buying movement in rubber futures which advanced the 
market 15 to 19 points in the early trading, this improvement 
being well sustained to the close. The London market closed 
quiet and unchanged to 1-16d. higher. Singapore was 
1-32d. lower on the close. Local closing: Jan. 15.18; 
March 15.40; May 15.49; July 15.62; Sept. 15.73. On the 
22d inst. futures closed 9 to 14 points net lower. Trans- 
actions totaled 81 contracts. Trading was relatively light, 
though the undertone was steady. Offerings of rubber from 
the East were somewhat too high, it was said. Trade talk 
was that a moderate consumption report for December was 
to be expected. London closed unchanged to 1-16d. lower, 
but Singapore was 5-32d. to 3-16d. higher. Local closing: 
Jan. 15.09; Mareh 15.29; eS 15.38; July 15.48. 

On the 23d inst. futures closed 14 to 10 points net lower. 


Transactions totaled 103 contracts. The market ruled heavy 
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during most of the session, with very little feature tojthe 
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trading. In the London market prices declined 1-32d to 1d 
in the London and Singapore markets. C. I. F. offerings 
were moderate, but prices asked were relatively high. Local 
closing: Jan., 14.95; March, 15.15; May, 15.26; July, 15.38; 
Sept., 15.46. To-day futures closed 15 to 13 points net 
higher. Transactions totaled 79 contracts for the short ses- 
sion. Preholiday conditions prevailed but the market de- 
veloped a strong tone, closing substantially above the pre- 
vious close. Commissions firm sold, but dealers were re- 
ported as buyers, perhaps to take out hedges against actuals. 
Small year-end manufacturer buying of the staple was re- 
ported. London warehouse stocks increased about 400 tons 
this week, it was estimated. No Liverpool estimate was 
available. Singapore closed 1-16 to 3-32d. lower. C. I. F. 
offerings were moderate. The price of spot ribbed smoked 
sheets in New York advanced 16 points to 15.12¢. compared 
with 14.96c. yesterday. Local closing: March, 15.30; May, 
15.41; July, 15.51; Sept., 15.61. 

Hides—On the 18th inst. futures closed 5 to 10 points 
net higher. Transactions totaled 2,040,000 pouhds. The 
opening range was 1 to 3 points net higher. Certificated 
stocks of hides in warehouses licensed by the Exchange 
remained unchanged at 787,481 hides. No news of im- 

ortance in connection with the spot markets. Local closing: 
fo, 10.50 March, 10.70; June, 11.05; Sept., 11.38; Dee., 
11.68. On the 20th inst. futures closed 11 to 15 points net 
higher. The opening range was 2 to 25 points advance, with 
the list holding up fairly well most of the day in one of the 
most active sessions the market has witnessed in many days. 
The only trading reported in domestic spot hide circles 
included a lot of 5,000 October-November light native cow- 
hides which were sold late Saturday at 1034. No trading was 
ah ge in the Argentine. Local closing: Deec., 10.61; 
March, 10.81; June, 11.20; Sept., 11.50; Dee., 11.80. On 
the 21st inst. futures closed 40 to 33 points net higher. 
Bullish sentiment on raw hide futures was stimuated by the 
news of large sales of spot hides at rising prices. During 
the early part of the session prices rose 37 to 44 points, 
with March going to 11.25 cents and June to 11.59 cents. 
Sales to early aftternoon totaled 5,280,000 pounds. The 
trade learned that one buyer took 100,000 hides at an ad- 
vance of half a cent a pound in Chicago today (Tuesday). 
Local closmg: March, 11.21; June, 11.53; Sept., 11.85. 
On the 22d inst. futures closed 7 to 11 points up on the near 
months and 2 points up on distant March. Transactions 
totaled 106 contracts. The market continued its rise, prices 
moving forward 15 to 20 points into new high ground for 
the movement. Buying was due to further favorable news 
from the spot market. Trading was active, with a total of 
2,960,000 pounds to early afternoon. Argentine hide prices 
were also higher. Local closing: June, 11.60; Sept., 11.96; 
March, 11.23. 

On the 23d inst. futures closed 3 to 5 points net lower. 
The market dropped slightly in a quiet trading affair, which 
to early afternoon totaled 1,760,000 pouunds. March stood 
at 11.12¢., off 11 points, and June at 11.50, off 10 points 
during the early afternoon session. Spot sales were estimated 
at 28,000 hides, with light native cows commanding Ile. 
As futures have advanced about 330 points in less time than 
a month, the recession to-day was regarded as natural. 
Local closing: March, 11.20; June, 11.56; Sept., 11.91. To- 
day futures closed 1 point lower to 2 points higher. The 
opening range was 4 to 10 points lower, but prices rallied 
later in sympathy with the other commodity markets, with 
sales for the day totaling 80,000 pounds. 

Local closing: March, 11.21; June, 11.58. 


Ocean Freights— Active chartering of vessels to transport 
grain from the Gulf to the United Kingdom and Continent 
again featured the freight market this week. Charters 
included: Grain: Gulf to Antwerp or Rotterdam, January, 
3s. 6d.; option United Kingdom, 3s. 9d. Gulf to Antwerp 
or Rotterdam, Jan. 15-31, 3s. 6d.; option United Kingdom, 
3s. 9d. Gulf to Birkenhead, February, 3s. 6d. Gulf to 
picked ports United Kingdom, Jan. 28 canceling, 3s. 714d. 
St. Johns to Antwerp or Rotterdam, January, 3s. 3d. St. 
Johns or Halifax to Glasgow, Jan. 1-15, 3s. 39d. San 
Lorenzo to full range United Kingdom, April-May, 25s. 3d., 
with options. San Lorenzo to full range United Kingdom, 
June-July, 25s. 3d., with options. South Victoria to United 
Kingdom-Continent, Jan. 25-Feb. 20, 34s., bulk wheat. 
South Australia-Victoria to United Kingdom-Continent, 
Feb. 15-March 15, 34s. 6d., bulk wheat. Trip: Trip down, 
Atlantic Range to River Plate, January, $1.50. Trip down, 
Atlantic range to River Plate, January, $1.50. Sugar: 
Cuba to L.L.G.A.R.A., Jan. 15-31, 17s. 6d. 


Coal—It is reported that industrial demands for coal 
continue to dwindle in this section, and reports from various 
New England points and other nearby centers indicate that 
the orders for bituminous have fallen abruptly. No buying 
of consequence by industrial users is expected until price 
difficulties growing out of the code are straightened out and 
business, indications after the turn of the year are more 
clearly defined. Graded coals in the meantime appear to be 
meeting with fair sized demand. Mine production is now 
expected to undergo curtailment of fairly steep proportions, 
observers state; this being necessary if a glutting of the market 
is to be avoided. It is further stated, that those engaged in 
research activities predict that the anthracite industry is 
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now in a position to regain markets which have been lost to it 
through competing fuels. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,”. where they are covered 
more fully. 

Wool—A better demand from consumers has brightened 
the wool outlook considerably, according to close observers. 
It is reported that sales are less infrequent and the price 
tendency is upward on strength in foreign markets, higher 
rates on the top exchange and a better inquiry from con- 
suming interests regarding woolen and worsted wools. Actual 
prices on the territory wools of Class 3 and 4 types show 
appreciation without encountering much resistance from 
manufacturers, though topmakers show some hesitation. 
An encouraging development has been some manufacturing 
purchasing of graded wools. It is pointed out that all 
through the year the graded territory group has been rela- 
tively firmer than original bag material. Graded French 
combing has brought 73 to 75c., and half blood territory 
72 to 74c. The turn of the year may witness a much better 
interest from mills who prefer to buy their wools graded, 
observers state. Advices state that the year-end closing of 
the Australasian market on a rising scale was due to cover- 
ing operations by consumer nations. During the week about 
400,000 pounds of domestic woool arrived at Boston by 
water from California and Oregon. 


Silk—On the 20th inst. futures closed 14 to 2c. net higher. 
This was reported to be one of the dullest sessions in two 
years, with only 140 bales traded. The previous low was 
Dec. 24, 1935 when 110 bales changed hands. The average 

uotation of crack double extra remained unchanged at 

1.5814. _The Yokohama Bourse showed a gain of 4 to 8 yen, 
while at Kobe the price shown was unchanged to 7 yen better. 
Grade D at 680 yen in both cities, 714 yen lower at Yokohama 
and 5 easier at Kobe. Actual transactions totaled 350 bales, 
while futures transactions totaled 6,325 bales. Local closing: 
Dec., 1.51; Jan., 1.4914; March, 1.49; May, 1.47%; July, 
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1.4744. On the 21st inst. futures closed 214 to Me. net 
higher. Despite the lower Japanese cables, the local silk 


market showed substantial advances. However, the New 
York spot market was lower at $1.58 for crack double extra 
silk, off 44e. Yokohama closed 1 to 7 yen lower, but outside 
Grade D silk advanced 5 yen to 685 yen a bale. Local 
closing: Dec., 1.531%; Jan., 1.51; March, 1.4914; May,1.49; 
June, 1.49; July, 1.49. On the 22d inst. futures closed 
1'4%c. up to %e. down. Activity developed in the silk mar- 
ket in response to Japanese cables reporting excited and 
strong markets in Nippon. Opening sales here were 54 lots 
and sales up to early afternoon totaled 92 lots or 920 bales. 
Total transactions for the day were 164 contracts. The 
price of crack double extra silk in the New York spot market 
was raised 3c. to $1.61. At Yokohama prices advanced 
13 to 17 yen, while sales reached over 14,000 bales. Local 
closing: Dec., 1.541%; Jan., 1.51; March, 1.51; May, 1.49%; 
July, 1.48%. 

On the 23d inst. futures closed 14% to 4c. net lower. The 
market held steady after a lower opening of as much as 
2c. Sales to early afternoon totaled only 140 bales, when 
January stood at $1.51, unchanged, and June at $1.49%, 
up 4%. The price of crack double extra silk in the New York 
spot market dropped Mc. to $1.604%. On the Yokohama 
Bourse prices were 3 to 10 yen lower, but grade D silk out- 
side was unchanged at 69214 yen. Local closing: Dec., 1.53; 
Jan., 1.504%; April, 1.49; May, 1.49; June, 1.48%; July, 
1.48. Today futures closed 2 to le. net lower. The market 
opened % to 2c. lower in sympathy with lower Japanese 
cables and failed to recover, closing 4% to 2c. under last 
night’s close on sales of 180 bales. The price of crack double 
extra in the New York spot market declined 2c. to $1.58. 
Yokohama Bourse prices were 8 to 14 yen lower while out- 
side, the price of grade D silk was 10 yen lower at 68214 yen 
a bale. Local closing: Dee., 1.51; Jan., 1.49; June, 1.474; 
July, 1.47. 





COTTON 


Friday Night, Dec. 24, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 139,333 
bales, against 169,711 bales last week and 165,506 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
5,352,358 bales, against 4,839,411 bales for the same period 
_— showing an increase since Aug. 1, 1937, of 512,947 

ales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ....-. 9,253) 11,072} 5,339) 4,283) 4,279) 7,885) 42,111 
, "ee 5,522) 4,674) 7,961) 5,295) 6,573) 9,759) 39,784 
Corpus Christi-- 177 oa 271 onke 87 pes 535 
New Orleans....| 5,265) 6,673) 14,969} 5,258) 5,318) 6,558) 44,042 
Ee noe ae 2,080 420; 1,855 225 679 50| 5,409 
Jacksonville -..-. tie sae wien PBS énne jaan 11 1l 
Savannah _____- 258 509 344 201 137 67; 1,516 
Charleston -___-- 95 aden 327 Pei 105 862} 1,389 
Lake Charles__--- mal onde parte a ----| 1,348} 1,348 
Ww ae 375 85 ide 231 152 1 844 
Norfolk. ....... 653 144 471 299 249 384} 2,200 
Baltimore... nce Pe dows abn Swim 145 145 
Totals this week_! 23,678' 23,577' 31,537' 15,792| 17,579! 71,5381139,333 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 




















. 1937 1936 Stock 
Receipts to 
Dec. 24 This |SinceAug| This |Since Aug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 

Galveston __--... 42,111|1,451,484| 43,323/1,473,470| 907,702) 876,148 
Texas City. ....- Pe Bre a PE Berea MPR ae 50 
Houston - . --__--| 39,784/1,385,426) 20,192/1,115,354| 856,330) 586,493 
Corpus Christi-_-_-. 535} 385,761| 1,067} 278,993 69,285 63,789 
Beaumont._..._- pee 8,643 onal 11,871 16,127 26,645 
New Orleans_.__- 44,041/1,479,864) 42,248/1,353,081} 882,188) 778,761 
PE ctinguccen 5,409) 161,744) 6,216) 173,375 73,333} 112,517 
Pensacola, &c_..- eet Oo 875 82,722 13,815 7,266 
Jacksonville-. _- 11 3,48 jill ; 3,56 2,771 
Savannah -____..- 1,516] 114,518) 2,359 98,647} 155,321) 151,180 
Charleston. __._- 1,389} 166,554) 2,180) 141,977 74,085 62,120 
Lake Charles...-| 1,348 74,01 «neal 53,52) 5,041 28,681 

ilmi ee at 844 8,134 525 d 12,746 21,180 
DE in beeen 2,200) 38,056 334 22,918) 31,645 32,378 
SE coud Sa es ch tet vib@k cmamhie 100 40 
inbescesan hs EES Bagh aaa aden 3,447 2,715 
Baltimore. _...- 145 11,075 éieu 13,817 950 1,050 

ROS 139,333'5,352,358!119,319'4,839,411'3,135,681/2,754,146 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston... - 42,111 43,323 50,129) 25,023 53,878 44,093 
Houston ___-- 39,784 20,192 61,267 17,786 42,122 48,031 
New Orleans-_ 7 42,248 35,695) 26,525) 40,051 59,674 
Mobile... .-- 5,4 6,216 »276 3,341 2, 11,282 
Savannah ___. 1,516 2,359 1,32 87 vara 
Dol ocemenl  eamiieal. piace ‘mae » aoe aa 
Charleston - . 1,389 2,180 1,595 3,587 1,547 2,974 
Wilmington - - 3844 525 142 589 2,155 
Norfolk. _...- 2,200 334 497 730 436 ,050 
DEEPER IRONG «(ccccasl | (ecsaudl ocebaal | suaneal | Budde aoe 
All others... - 2,039 1,942 4,886 6,003 8,793 11,618 
Total this wk-| 139,333] 119,319) 158,812 84,550} 150,873) 182,588 
Since Aug. 1--!5,352 358/4,839,411\5,252,772!3,187 ,82115,368,87515,751,196 





The exports for the week ending this evening reach a total 
of 206,116 bales, of which 57,851 were to Great Britain, 
36,799 to France, 39,387 to Germany, 11,435 to Italy, 22,190 
to Japan, 7,231 to China, and 31,223 to other destinations. 
In the corresponding week last year total exports were 96,957 
bales. For the season to date aggregate exports have been 
3,122,384 bales, against 2,762,252 bales in the same period 
of the previous season. Below are the exports for the week. 







































































Week Ended Exported to— 

Dec. 24, 1937 

Exports from— | Great Ger- 

Britatn| France| many | Italy | Japan| China | Other | Total 

Galveston ....-.- 4,620| 5,705) 12,985) 6,221) 6,972} 5,644) 11,274] 53,421 
Houston ......- 7,777| 8,221) 9,729 .---| 8,408} 1,387) 4,974) 40,496 
New Orleans....| 13,742} 19,311) 7,176) 5,099} 1,813 ----| 13,736| 60,877 
Lake Charles--- pny akin paneer | ape <a oud 115 
MEU kisccece 5,544) 1,812 pabe jaak pacts ween 27| 7,383 
Pensacola, &c- -.- 377 paw ie ae dud wene atée omam 377 
Savannah -...-- eae ----| 1,441 anen i aacats 100} 1,541 
TO adsoaee 479 bites 527 ouaw eustal peagey: ----| 1,006 
Los Angeles...-| 24,532) 1,750) 5,529) -...| 4,900 1,010) 37,921 
San Francisco - .- 780 ----| 2,000 oont aes 102) 2,979 

TOM. covissu 57,851| 36,799) 39,387) 11,435) 22,190) 7,231) 31,223/206,116 
Total 1936_...-. 23,422) 22,803) 5,783) 10,543) 22,695 500} 11,211] 96,957 
Total 1935...-- 16,638] 24,5931 21,792! 4,037! 89,894 .---! 21,8711178,825 

From Exported to— 

Aug. 1, 1937, to 

Dec. 24, 1937 | Great Ger- | F 
Exports from—| Britain | France| many Italy | Japan | China Other | Total 
Galveston. -..-- 191,710141,282 170,634 86,619) 37,614) 13,477 145,320) 786,656 
Houston -...-- 174,054,123,807| 116,619 65,977) 24,217, 10,163/130,266) 645,103 
Corpus Christi.| 87,994) 69,255) 54,208 52,438) 23,405 3,556) 55,957) 346,813 
Beaumont --..- S400 aves it ‘séeel eawaae | 300 6,40 
New Orleans..| 249,578170,994 84,108456,432) 11,869 1,200|116,753} 690,934 
Lake Charles.-| 14,749) 5,688) nl Ba anteael arent 18,582 .902 
Mobile -.-.---| 66,545 15,656 29,334 5,008) -...... | ..--| 10,846) 127,389 
Jacksonville - --| 88 oda |. «tel alleeas beaks 60 1,014 
Pensacola, &c.' 31,013 112, 10,810 fe oe een 243) 42,278 
Savannah ---..- | 43,97 ----| 28,092 648) -.... -| ..---| 4,096 76,815 
Charleston...-| 79,722 eose ,756 widaal’ \ edmatets ---- 3,147 111,625 
, SM 1,614 3,772; 12,537 ae 420 ....{ 1,541; 19,884 
Gulfport ...--- See Gk GEE camel. coscen énan 9 11,583 
New York..-.- 300, 760 ...... 132 9 ....| 5,261 6,471 

eee 1 ened secces eons 250, ...-| 1,682; 2,100 
Baltimore.....| ------ | weecl sccces 7 eecese eawel ete 70 
Philadelphia- - -| 118 615 322) eee ----| 1,727| 2,882 
Los Angeles... 49,557, 8,914, 17,092) 1,162) 26,972, 200, 39,531, 143,428 
San Francisco-| EI. esanl FeO caee 2,775 --..| 44,238) 60,030 
| i 

TOU cicas< '1005,019 544,892 565,776 270,070, 127,531 28,596 580,500 3122,384 

Total 1936.... 583,313 468,454 395,079 156,640 791,575 13,447 353,744 2762,252 


Total 1935_.--| 791,436 439,299 460,440197,709 910,893 18,614 522,479 3340,870 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Dec, 24 at— Leaving 
Great Ger- Other , Coast- tock 
Britain| France| many | Foreign| wise Total 
Galveston... 14,700} 6,300) 10,000) 19,500) 3,000) 53,500] 854,202 
Houston --_---- 6,702) 2,889} 2,298) 15,740) 2,839] 30,468) 825,862 
New Orleans.-| 17,154] 7,425) 3,399| 4,560) 7,079) 39,617) 842,571 
Savannah-_.... eases pe. eiaaren dielamais 500} 154,821 
Charleston... -. pe bene ey: idaa marl wg oe 74,085 
Mobile. ....-- 1,093 175 ea ----| 3,503 9,830 
Norfolk. .....- nade dete nami hin piprts-te: anil 31,645 
Other ports... pe Sou pee dunks ohae e----| 155,077 
Total 1937_-.| 40,149] 16,789] 15,697] 42,035] 12,918)127,588/3,008,093 
Total 1936_-| 46,949] 37,946) 15,728) 77,500 ,500| 83,623/2,570,5 
Total 1935_-! 28,557! 35,748! 14,325! 89,582! 10,763!178,975 3603308 




















Speculation in cotton for future delivery during the past 
week has been moderately active, with price trend generally 
lower. In view of the general uncertainty, especially as 
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concerns cotton, and the holiday feeling that prevails, trad- 
ers showed little disposition to make substantial commit- 
ments either way. 

Dec. 18th prices closed 1 point lower to 5 points net 
higher. The market opened steady at 3 to 7 points higher on 
gains in both Liverpool and Bombay markets, and on fairly 
active overnight buying by commission houses and by 
houses with Bombay connections. The advance, however, 
attracted more pressure from the South both in hedging 
operations and selling by New Orleans. Prices quickly lost 
most of their early gains. Distant positions held relatively 
firmer than the near months, probably reflecting a growing 
belief that by the end of the present season a large amount 
of cotton will be tied up in Government loan and that the 
new crop may come under more drastic crop control. De- 
mand for spot cotton failed to improve materially, and the 
statistical position was looked upon as unfavorable. South- 
ern spot markets were 2 points lower to 11 points higher, 
middling quotations ranging from 7.72 cents to 8.47 cents, 
compared with 8.22, the closing price for March locally. 
On the 20th inst. prices closed 11 to 18 points net higher. 
The bulge in the market today brought prices to new high 
levels for the movement. At the close values were the best 
for the day. Contracts were comparatively scarce, and prices 
advanced readily on buying for foreign account, as well as 
by the trade and New Orleans. Thr absence of any sub- 
stantial selling pressure was attributed largely to the fact 
that cotton is still going into Government loans. This cotton 
will not come back on the market unless prices advance 
above the loan level, plus carrying charges and a profit to 
the holders. Consequently, the weight of the large new crop 
is not being felt, and the volume of hedging is very light 
compared with the amount produced. Recent increased 
activities in the textile markets, one month ahead of general 
expectations, have stimulated more buying despite the fact 
that mills are not purchasing spot cotton except in a moderate 
way, and are evidently holding off until after the annual 
inventory period. Southern spot markets were 14 to 16 
points higher. Average price of middling at the 10 desig- 
nated spot markets was 8.37 cents. 

On the 21st inst. prices closed 4 to 8 points net higher. 
The upward trend continued in the cotton futures market 
today, owing in no small measure to scarcity of contracts. 
Prices advanced without much opposition aside from some 
slight liquidation and profit taking. The market opened 
steady at 1 to 7 points advance in response to further gains 
in both Liverpool and Bombay and on active overnight for- 
eign buying. Foreign demand came principally from Bom- 
bay and Liverpool, although there also was farily active 
demand from Continental Europe. Trade and commission 
houses also were fairly good buyers at times. Quite a sub- 
stantial percentage of the day’s operations consisted of 
exchanges from January and March to the later months. 
A slight improvement was noted in the demand for spot 
cotton, both for domestic use and for export. Textiles were 
somewhat quieter for the day, but increased sales of late have 
attracted quite a wide attention. Southern spot markets 
were 3 to 7 points higher. Average price of middling at the 
10 designated spot markets was 8.42 cents. On the 22d inst. 
prices closed 3 to 6 points net lower. After showing losses 
of 10 to 12 points, a steadier tone developed on covering and 
spot house buying, resulting in a considerable reduction of 
the earlier declines. The market opened barely steady at 
7 to 11 points net lower in response to declines in Liverpool 
and under overnight hedge selling and liquidation. Liverpool 
was a buyer at times, but foreign orders on the whole were 
smaller and there was less evidence of Indian buying on 
arbitrage. The market moved over a narrow range during 
the greater part of the day. The advance in prices of 
approximately $2.50 to $3 a bale from the levels early in the 
month seemed to have brought out a little more hedge sellin; 
in the South, but the pressure was mostly in the form o 
liquidation, and during the greater part of the day the 
demand was slow. Southern spot markets were 3 points 
lower to 7 points higher. Average price of middling at the 
10 designated spot markets was 8.41 cents. 

On the 23d inst. prices closed 6 to 3 points net lower. 
After showing a slight improvement from the initial losses 
suffered at the opening, prices for cotton futures again 
slumped in the late afternoon dealings. Although the late 
declines were not as pronounced as those incurred in the 
early trading, the list, shortly before the end of the day’s 
session, showed no real rallying tendency. Lower foreign 
cables, especially from Bombay and Liverpool, depressed 
prices on the domestic market at the opening in fairly active 
dealings. Brokers with Bombay interests did very little. 
Buying by the Continent and the trade offset + few hedges 
on the opening. The spread between New York and Bombay 
continued narrow. Activity in Worth Street continued. 
Since Dec. 11 about 90,000,000 yards of gray goods have 
been purchased. Futures in the Liverpool market closed 
quiet and steady. 

Today prices closed 1 to 5 points net lower. A holiday 
atmosphere prevailed in the cottcn market throughout the 
greater part of the session, with prices barely steady in a 
limited volume of business. At the opening futures were 
irregular in quiet dealings, with prices 3 points higher to 1 
point lower. There was a small amount of hedging by 


cooperative brokers and spot houses in May and October, 
while brokers with New Orleans connections sold May. 
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Foreign cables were better and the principal buying came 
through the Continent and Liverpool. Quotations held 
about unchanged at the previous closing levels after the 
call. Some commission house liquidation was evidenced in 
January, with trade interests buying this delivery. The 
New York Cotton Exchange estimated that world spinners’ 
takings for the week were from 245,000 to 255,000 bales, 
compared with 212,000 a week ago and 328,000 last year. 
The Commodity Credit Corporation announced that through 
Dec. 23 loans were disbursed by the Corporation and held 
by lending agencies of 4,112,807 bales of cotton. The amount 
of the loans aggregated $180,756,097.19 and represented an 
average loan of 8.37¢c. a pound. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 18 to Dec. 24— Sat. Mon. Tues. Wed. Thurs. 

(aC IE EEE 8.32 8.46 8.51 8.48 8.44 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Dec. 24 for each of the past 32 years have been as follows: 


Fri. 
8.45 


8.45c.|1929 -.._- 17.25c.|1921 -.... 8.90c.]1913 -___- 12.60c. 
| ERS 12.99c. | 1928 -...- 20.55c./1920 -...- 15.25c.]1912 -____ 13.20c. 
= 12. 19.75c.|1919 -.__. 39.25c./1911 -___- 9.50c. 
SD weons 12.80c. | 1926 ....- 12.95c.|1918 ..__- 2. 15.15¢. 
 _— 10.25c. | 1925 --.-- 19. $0 wanwd 31.00c.|1909 ____- 15.75ce. 
BEES cmcse O000: 1 IEEE occe- 24.00c./1916 -.... 16.75c.|1908 _____ 9.20c. 
=a 6.40c. |} 1923 .-.-- 36.35c./1915 -.._- 12.15¢./1907 .__.- 11.70c. 
De sane 9.85c.}1922 ....- 26.20c.|1914 -.... 7 -11906 -.... 10.55c 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on ____________- Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Dee. 23. 
































% 15-16 |1 In. & K%K 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
Spotted— 
Mid. Fair..... -65 on} .90 on/1.14 on||Good Mid__-..-| .14 on} .33 on! .54 on 
St. Good Mid--| .58 on} .83 on/1.07 on|/ St. Mid_.--_---| .05 off! .15 on| .36 on 
ee -50 on] .75 on; .99 on|} Mid__..__.__- -64 off] .43 off] .23 off 
St. Mid.__-.---| .35 on] .61 on} .84 on|| *St. Low Mid_-_/1.47 off/1.31 off|1.17 off 
Py Basis | .25 on} .48 on/| *Low Mid__._- 2.24 off|2.14 off|2.06 off 
St. Low Mid--.-.| .61 off| .36 off] .18 off Tinged— 
Low Mid... _... 1,38 off|1.22 off|1.12 off|| Good Mid___-- .45 off| .29 off] .13 off 
*St. Good Ord-/2.15 off|2.10 off|2.04 off|| St. Mid____._- -71 off] .63 off] .36 off 
*Good Ord -- - -|2.76 off|2.74 off|2.72 off|| *Mid_..___-.. 1.49 off}1.38 off|1.26 off 
Extra Whtte— *St. Low Mid - -_/2.30 off/2.23 off|2.16 off 
Good Mid... --- -50 on] .75 on} .99 on|| *Low Mid__..- 2.89 off|2.83 off|2.80 off 
St. Mid_.._.-..| .35 on] .61 on] .84 on Yel. Statned— 
Mid..........| Even | .25 on] .48 on|| Good Mid___-- 1,22 off|1.05 off] .93 off 
St. Low Mid_--.| .61 off| .36 off] .18 off|| *St. Mid_____- 1.71 off|1.51 off/1.42 off 
Low Mid_..-.-.-- 1.38 off}1.22 off|1.12 off|| *Mid_________ 2.40 off|2.27 off|2.21 off 
*St. Good Ord _|2.15 off/2.10 off|2.04 off|| Gr 
* Good Ord - -..|2.76 off|2.74 off|2.72 off|| Good Mid. -__-- -56 off| .36 off] .19 off 
a ae .80 off| .59 off] .43 off 
*Mid_________'1.40 off!1.26 offi1.15 off 





* Not deliverable on future contract 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 











Futures SALES 
Spot Market Market 
Closed Closed Spot \Conir’ct, Total 
Saturday-_--_|Steady, 1 pt. adv___|/Steady________ one es feat 
Monday --..|Steady, 14 pts. adv_|Very steady - _- ----| 2,300} 2,300 
Tuesday ___/|Steady, 5 pts. adv__|Steady________ 159 100 259 
Wednesday -|Steady, 3 pts. dec__|Steady_______- ----| 2,300] 2,300 


Thursday -..|Steady, 4 pts. dec__|Steady________ 




















Friday -...- Steady, 1 pt. dec._.|Steady_..___._ aan anien Ss Se 
We WE idatnd kanun we babe oehdekksedecca 159} 4,700] 4,859 
i a ia a Ail bia the Ek on Se hl 33 ,0411110,400)143 ,441 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday Monday Tuesday |Wednesday| Thursday F 
Dec. 18 Dec. 20 Dec. 21 Dec. 22 Dec, 23 Dec. 24 
Jan.(1938) 
Range--| 8.12- 8.18) 8.14- 8.26) 8.28- 8.34] 8.19- 8.26] 8.18- 8.28) 8.20- 8.24 
nae- 8.12 ——| 8.23- 8.25) 8.29 ——/ 8.26 ——/ 8.21- 8.22) 8.20- 8.21 
‘eb.— 
== — oes | ee —— | ——— 
Closing -| 8.17n 8.29n 8.35n 8.32n 8.27n 8.26n 
March— 
nge_-| 8.21- 8.27) 8.25- 8.36] 8.39- 8.45) 8.31- 8.39] 8.29- 8.38] 8.32- 8.36 
Closing -| 8.22 ——|/ 8.36 ——/| 8.41 ——/ 8.38- 8.39] 8.34 ——!/ 8.33- 8.34 
Aprtl— 
Range-__|——— — — — 
ae. 8.24n 8.38n 8.45n 8.42n 8.37n 8.36n 
ay— 
Range-._| 8.25- 8.33) 8.29- 8.44) 8.45- 8.51] 8.38- 8.46] 8.37- 8.46] 8.38- 8.43 
Closing .| 8.27 ——!| 8.41- 8.44| 8.49- 8.50] 8.46 ——!| 8.40- 8.42] 8.39- 8.40 
June— 
Range._|—- —_—_|——-_ ——_—_|—— — 
—- 8.30n 8.43n 8.51n 8.48n 8.42n 8.41n 
i 
Range-_-_| 8.29- 8.38] 8.36- 8.48] 8.50- 8.57] 8.43- 8.50] 8.43- 8.50] 8.42- 8.47 
o- 8.33- 8.34] 8.46- 8.48) 8.54- 8.55) 8.50 ——/ 8.44 ——| 8.44 —— 
ug.— 
e.. —_ ——— 
am 8.36n 8.50n 8.57n 8.53n 8.48n 8.46n 
Range_- —_ _—_ 
om - 8.39n 8.54n 8.60 8.56n 8.52n 8.48n 
ct .— 
e..| 8.39- 8.44) 8.44- 8.59) 8.60- 8.66) 8.52- 8.60) 8.50- 8.55| 8.50- 8.56 
Pp 8.42- 8.43) 8.58- 8.59) 8.64- 8.65] 8.58- 8.60) 8.55 ——/ 8.50 —— 
00.— 
Closing -| 8.43 8.60n 8.65n 8.59n 8.56n 8.52n 
--| 8.45- 8.45) 8.48- 8. 8.64- 8.70) 8.56- 8.61) 8.54- 8.59] 8.57- 8.58 
Closing .! 8.45n 8.63 ——/ 8.67- 8.70| 8.61 ——/ 8.57- 8.581 8.54n 
2 Nominal. 











Volume 145 Financial 


Range of future prices at, New York for week ending 
Dec. 24, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
Jan. 1938__| 8.14 Dec. 20; 8.34 Dec. 21] 7.50 Oct. 9 1937)13.94 Apr. 5 1937 
A ik RAG Ae) Spee as: 7.69 Nov. 3 1937|13.85 Mar. 31 1937 
Mar —- 8.21 Dec. 18| 8.45 Dec. 21| 7.39 Dee. 3 1937|/13.97 Apr. 5 1937 
| iS PAR. Saya Saye eee Se ee ee 
May 1938_-_| 8.25 Dec. 18] 8.51 Dee. 21] 7.60 Oct. 8 1937|12.96 Mar. 21 1937 
' gS SESS et are se 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938_.| 8.29 Dee. 18} 8.57 Dee. 21] 7.65 Oct. 8 1937/11.36 July 27 1937 
Ge sl cnGe conthabntioeds BAKeealiakeaees aoteesecbawtius. Shehnere 
OF PE Sa SS aera: i ee ere 
a = 8.39 Dec. 18] 8.66 Dee. 21) 7.85 Nov. 4 1937) 8.52 Oct. 16 1937 
ov. 1 2 eae Tee SE ee ee 
Dec. 1938 8.45 Dec. 18! 8.70 Dec. 21! 8.45 Dec. 18 1937! 8.46 Dec. 17 1937 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes publie each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
































from which we have compiled the following table. The 
figures are given in hales of 500 Ib. gross weight. 
Open 
Contracts 
Dec. 17|Dec. 18|Dec. 20|Dec. 21|Dec. 22|Dec. 23} Dec. 23 
New York 
Current crop (1937-38): 
December.........-. aiaiaie Pe aie oats ree Sat fee eee 
PD mie ds eteneecs 7,800] 7,600] 25,800) 30.300] 17,500| 16,500] 30,200 
Sree 24,000] 17,900} 40,300} 91,800} 44,800) 29,100) 808,000 
a 21,100} 21,600} 37,700 35,800 32,600] 31,000) 995,400 
RT Sey 25,100 ,600;) 52,000/102,200} 29,500} 21,900/1,039,800 
All inactive futures__ died unas paces nteeben ‘imate cnual  Gkddee 
New crop (1938-39): 
ee 9,900} 10,900] 25,900] 20,600; 16,000} 6,300) 332,500 
December--.......- 900 200} 3,600} 6,400) 7,100) 1,500) 13,400 
Total futures _--__- 88,800} 81,800) 185,300; 287,100/147,500|106,300/3,219,300 
New Orleans 
Current crop (1937-38): * 
pO ae aaa aren ole ats PS ee foe 
SE Senarcosaae 150 300 200 150 100 3,650 
eae 4,800} 9,200) 7,350) 12,850) 5,150 103 ,900 
Dt htivhiwhendeed 4,900} 7,150} 10,250) 10,600} 4,700) Not 93,950 
Sis anni ne 3,750} 4,450) 17,300) 14,950) 9,850) avail- 164,000 
All inactive futures_-_ ee neue pal Seo sana ae | skeskwe 
New crop (1938-39): 
Rn caadd none. 2,800| 7,900} 7,500} 7,600) 7,250 89,100 
J ee 250 50 550 150 200 4,200 
Total futures____. 16,650' 29,050 43,150' 46,300' 27,250 463 ,800 











*Open Contracts Dec. 22. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 





Dec. 24— 1937 1936 1935 1934 
Stock at Liv Ridin emig baies. 886, 788, ’ , 
Stock at Manchester_--.--..-.-.- 168, 95, 95,000 74,000 

Total Great Britain.........- 1,054,000 883,000 678,000 934,000 
Stock at Bremen-..........-...- 000 189,000 212,000 320,000 
COOGEE G6 MOTTO. ..6-cccccnsccce 301,000 4,000 187,000 7 000 
Stock at Rotterdam--........-.-. 7,000 8,000 16,000 pala 























Stock at Venice and Mestre_--_-.-. 000 9,000 
Stock at Trieste. .............. 12,000 3,000 2, A 
Total Continental stocks. ....- 601,000 482,000 543,000 665,000 
Total European stocks__...... 1,655,000 1,365,000 1,221,000 1,599,000 
pe. cotton afloat for Europe... 69,000 93,000 75,000 93 ,000 
American cotton afloat for Europe 465,000 321,000 480,000 218,000 
Eeypt Brazil,&c., afl't for Europe 160,000 127,000 157,000 ,000 
in Alexandria, Egypt... 329.000 388,000 320.000 339,000 
Stock in peeguer gst 2,000 ,000 7,000 75,000 
Stock in U. 8. porte............ 3,135,681 2,754,146 2,782,281 3,018,053 
at in U. 3: nterior towns. .-- 2,663,852 2.253.715 2,382,257 1,911,138 
U. 8S. exports today...-.....--.- 51,201 17,591 46,934 11,748 
Total visible supply--...-.-.--- 9,100,734 8 013,452 7,881,472 7,818,939 
Of the above. totals of American and other descriptions are as ollows: 
A n— 
Liv: OS RE bales. 511,000 284,000 204,000 244,000 
Manchester stock. _....-...---. ,000 ,000 71,000 45,000 
OE | ease 162,000 135,000 000 271,000 
BEE ME iiccenndendasmnedne 72,000 206,000 72,000 134,000 
Other Continental stock........ 80,000 20,000 94,000 109,000 
American afloat for Europe. -_-_.-. 5, 321, 480,000 218,000 
U.Ss I sa ah is easeataadsibdnaein ds 3,135,681 2,754,146 2,782,281 3,018,053 
U. 8S. interior stock. _....-...-- é 2,253,715 2,382,257 1,911,138 
U. SOLER: 51,201 17,5 46, 11,748 
EE BIER, a dcccccnssann 7,464,734 6,041,452 6,490,472 5,961,939 
East Indian, Brazil, &c.— 
Liv SG a a abantecnarsine aanitil 375,000 504,000 279,000 616,000 
M ester stock..........--- . 44,000 45,000 24,000 29,000 
po ren 24,000 34 0 54,000 49,000 
5 | ET EES 29,000 38,000 15,000 ,000 
Other Continental stock.......- 34,000 29, oon 50,000 79,000 
Indian afloat for Europe....---.- 69,000 93 ,000 75,000 ,000 
E t, Brazil, &c., afloat ia a eis 60,000 127,000 157,000 154,000 
Ss in Alexandria, Egypt... 329:000 388.000 320.000 339,000 
Stock in Bombay, India_.....--. 572,000 694:000 417.000 475,000 
Total East India, &c_..-..---. 1,636,000 1,972,000 1,391,000 1,857,000 
Total American.............-. 7'464.734 6,041,452 6.490.472 5,961,939 
Total visible supply eecerecece 9,100,734 8,013, vr 7,881,472 7,818,939 
Middling wwiends. _.-.  4.88d. 701d 6.41d. ; 
Middling u , New ~ Son $s 45c. 12.99¢e. 11.90c. 12.85c. 
Egypt, Soke, anette 9.33d. 11.14d. 9.89d. 9.4 
Broach, fine, Liverpool_.......- 4.05d. 5.68d. 5.81d. 5. 
Peruvian Tanguis, g’d tai, L’pool 6.13d. Sa enapia ~seease 
C.P.Oomra No.1 staple,s’ fine, Liv 4.20d. - mths .- whenee 


Continental imports for past week have been 152,000 bales 
The above figures for 1937 show an increase over last 
week of 85,737 bales, a gain of 1,087,282 over 1936, an 
inerease of 1,219, 262 bales over 1935, and a gain of 
1,281,795 bales from 1934. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




















Movement to Dec. 24 1937 Movement to Dec. 24, 1936 

Towns Receipts Shtp- | Stocks Recetpts Ship- | Stock 
ments Dec. ments | Dec. 

Week , Season | Week 24 Week | Season Week| 24 
Ala., Birming’m| 2,348 52,666 665 44,855} 1,112 60,928 3,028 54,244 
iitkan. 30 9,439 38 10,372 68 8,379 46 10,707 
aeennety 177; 42,289 449 52,485 584 38,743 601, 62,707 
<S eea eg 178 67,492 412 65,573 214 52,821 1,668 68,605 
Ark. Biytheville 4,381| 140,884 5,863/119,641| 1,038 164,455 4,843 94,800 

Forest City. 89. 42,740 231 33,892 401' 30,917 541 13,372 

Helena______ 2,861, 78,769 2,536 40,377; 1,025 56,387 2,192 27,357 

; RRA 486 63,465 594 27,425 473, 53,035 1,200 18,010 

Jonesboro - .. 721, 30,502 528, 26,662 178, 18,570 380 11,316 

Little Rock__| 3,533 132,003 3,709105,013) 1,676, 167,993 2,421119.783 

Newport_...| 1,201 39,029 582, 27,781 184 27,135 425 16,937 

Pine Bluff._.| 3,504 153,680 2,424 90,323) 4,345 115,066 5,018 75,671 

Walnut Ridge 954 57,694 1,668 36,704 81, 42,861 643 19,647 
Ga., Albany .__ 106 16,077 118 18,722 595| 12,766 18 19,352 

Athens...._. 360, 38,648 240 35,771) 4,365) 22,120 325 25,972 

Atlanta... 8,801, 112,992 2,400145,712| 20,000| 186,955 4,000197,455 

Augusta ....| 2,774 132,804 979 142,053} 2,843) 150,593 3,018132,028 

Columbus - . 700 18,400 200 35,150 500, 10,125 500 35,600 

Macon.-..... 2,380 39,168 390 36,787| 1,306 34,440 1,586 40,465 

Rome-.-_..__ 110 16,052 200 22,424 400; 20,043 400 31,902 
La., Shreveport} 1,799 140,175 1,843 78,802 5| 98,830 4,757 26,844 
Miss.Clarksdale| 7,288 195,451 7,266 86,510) 3,882) 141,429 6,319 46,069 

Columbus...| 1,037, 36,451 276 35, 100| 36,247 100 35,277 

Greenwood..| 8,452, 255,466 7,969134,354 3,000) 240,161 10,000 88,074 

Jackson. ..._ 446 60,943 1,420 35,070 600| 57,322) 1,000 25,727 

Natchez .... 677 16,728 317, 12,167 29| 15,594 361 4,572 

Vicksburg...| 1,761 43,532 1,715, 24,307 645, 37,142) 1,485 16,723 

Yazoo City..| 1,225 65,020 1,351 39,844 84 50,912, 1,803 20,378 
Mo., St. Louis 4,767 83,015 4,767 2,360) 11,869 169,657, 11,869 1,25 
N.C.,Gr’nsboro 169 2,685 235 3,072 140, 5,953 170 2,741 
Oklahoma— 

15 towns *__| 8,928 445,431 15,771/224,265 : ,823, 165,099 6,901102,974 
8. C.,Greenville) 4,817 67,879 3,079 78,713} 4,000 123,114 4,000 80,914 
Tenn.,Memphis/100,013 1,603,850 84,056688,508| 74,0961,804,311 94,563 678,407 
Texas, Abilene 280 31 320 8,558 648 37,463 625 4,980 

[ae 100. 16,487 100 1,669 500 15,540 200 1,953 

Brenham... 49 13,124 75| 3,016 225 5,863 460 2,300 

es sex 1,565 81,672 616, 18,338) 1,450 72,847, 2,048 10,170 

ar alia 1,193 89,654 724, 27,378 997 67,406 1,550 9,800 

pS ee ee ll. \‘eeesl Sa” eee 622 

San Antonio. 24 7,432 190 488 236 8,180 190 1,187 

Texarkana __ 332 40,360 343) 21.592 320 34,207 1,701 11.088 

. | 645 84,595 979, 20,554, 1,526 76,168, 2,780 5,788 








Total, 56 towns'182,067 4,693,803 158,638 2663852'148 ,4934.551,473 185,235 2253715 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 23,429 bales and are tonight 
410,137 bales more than at the same period last year. The 
receipts of all the towns have been 33,584 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 








1937 1936 

Dec. 24— Since Since 
Shipped— Week Aug.1 Week Aug. 1 
Ve OE, AE. 4b cwaddcsenseennet’ 4,767 83,199 11,869 170,283 
Vis Dene, DO. «a eccecsceanss 1,550 67,745 4,876 90,043 
Via Rock Island_-.-.---------- 189 1/884 250 3,174 
FI BAN icntwnirnnnndenseeds os 2,382 373 6,301 
Via Virginia points. ............ 3. 145 79,791 3,681 90,868 
Via other routes, &c........--.-- 416,465 20,000 346,520 




































Total spose ove overinnd.......... 60,998 651,466 707,189 
Deduct Shi 
Overiand to N. N.Y. Boston, &c.. 145 11,075 pita 13,817 
Between A. 2 DM apnea 239 4,239 217 6,019 
Inland, &c., from South........- 2,212 107,501 8,814 199,529 
Total to be deducted.......... 2,596 122,815 9,031 219,365 
Leaving total net overland*....58,402 528,651 32,018 487,824 
* Including movement by rail to Canada. 
1937 1936 
In Sian and amare Since Since 
aking Week Aug. Week Aug. 1 
Receipts at m.. to > Dee. ) ees 139,333 5,352,358 119,319 4,839,411 
Net overland to Dec. 24......... 528,651 32,01 487 ,82 
Southern consumption to Dec. 24.105, ‘000 2,410,000 120,000 2,655,000 
Total marketed . .......--.<-- 302,735 8,291,009 271,337 7,982,235 
Interior stocks in excess......... 23:429 1.842.297 *36.752 1,070,948 
Excess of Southern mill takings 
over consumption to Dec. 1.... ---- 408,315 outs 875,378 
Came into sight during week... - Se: >. icxanne S04.0Gn:  .. zaeeen 
Total in sight Dec. 24........-. ---- 10,541,621 ---- 9,928,562 
North spinn’s takings to Dec. 24. 33,247 672,075 45,351 905,502 
““* Decrease. 
Movement into sight in previous years: 
eek— Bales Since Aug. 1— Bales 
1935—Dec. 27....--------- CAE LI iccccbudatessccocscne 9,563,416 
1934—Dec. 28.....-------- Sl Pi ivasswaeetdeconceonsen 6,330,404 
1933—Dec. 29......-.----- eg aR ,083 ,693. 


Quotations for Middling Cotton at Other Markets — 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 

Dec. 24 Saturday; Monday | Tuesday ; Wed’day Thursday Friday 
Galveston...... 8.14 8.28 8.35 8.32 8.29 8.29 
New Orleans..-| 8.33 8.49 8.52 8.59 3. 54 8.56 
Mobile--..-.--- 8.22 8.36 8.44 8.41 8.35 8.34 
Savannah.....- 8.47 8.61 8.66 8.64 8.59 8.58 
Norfolk..-..---. ~ 8.45 8.60 8.65 8.65 8.60 8.60 
Montgomery - - - 30 8.45 8.50 8.50 8.45 8.45 
Np ae 8.47 8.61 8.66 8.63 8.59 8.58 
Memphis - ~~~ -.- 8.10 8.25 8.30 8.30 8.25 8.25 
Houston. .-..-- 815 8.30 8.35 8.35 8.30 8.30 
Little Rock...-| 8.05 8.20 8.25 8.25 8.20 8.20 
, = 7.72 7.86 7.91 7.88 7.84 7.83 
Fort Worth...-! 7.72 7.86 7.91 7.88 7.84 7.83 





























New Orleans Contract Market 








Saturday Monday Tuesday Wednesday| Thursday Friday 

Dec. 18 Dec. 20 Dec. 21 Dec.22 | Dec. 23 Dec, 24 
Jan. (1938) |\$.230-8.254a'8.36)-8.38a| 8.40 Bid. 8.35 Bid.) 8.31 Bid. 8.33 bid 
February - - - . — — —_ — — 
March....| 8.33 — 8.48- 8.49 8.52- 8.53) 8.49 ——/ 8.44 ——/| 8.46 —— 
April. _--- — — . —- - —_— — —_ |—_ — 
DE wen ss &.36 — 8.52 — 8.59 - 8.54 ——) 8.50- 8.51) 8.52 - 
DD a see - -—\|— —--— - — oe 
/, Oo &.41 —— 8.57 — 8.63 —— 8.58 —— 8.540-8.554 8.55 — 
August - - - wa - 
September — - —_—- —_—|\-—-—_- — --—- — — — 
October ..| 8.50 — 8.65 —j)| 8.73 — 8.66- 8.67|8.626-8.63a| 8.64 — 


November |—— — ——— - gs My - 
December. |8.52>-8.54a'8.67)-8.694|8.750-8.774 8.69)-8.71a 8.65)-8.67a 8 .67b-8.694 


Tone— 
a Steady. Steady. Steady. Steady Steady . Steady 
Options...!| Steady Steady. | Steady Stead y. | Bteady Steady m 


Activity in the Cotton Spinning Industry for No- 
vember, 1937——-The Bureau of the Census announced on 
Dee 21 that, according to preliminary figures 26,706,930 
cotton spinning spindles were in place in the United States 
on Nov. 30, 1937, of which 22,791,550 were operated at 
some time during the month, compared with 23,724,272 for 
October, 23,886,948 for September, 24,353,102 for August, 
24,394,300 for July, 24,558,398 for June, and 23,814,292 
for November, 1936. The aggregate number of active 
spindle hours reported for the month was 6,482,657,746. 
Since the inauguration of this inquiry in 1921, the average 
hours of operation for the day shift for all of the mills was 
used in computing the monthly percentage of activity. The 
hours of employment and of productive machinery are not 
uniform throughout the industry. However, in order that 
the statistics may be comparable with those for earlier 
months and years, the same method of computing the per- 
centage of activity has been used. Computed on this 
basis the cotton spindles in the United States were operated 
during November, 1937, at 105.2% capacity on a single- 
shift basis. This percentage compares with 111.1 for 
October, 124.1 for September, 130.5 for August, 121.9 
for July, 136.6 for June, and 130.4 for November, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 243. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours, and the average hours per spindle 
in place, by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles Jor November 
State 
In Place Adtive Dur- Average per 
Nov. 30 ing Nov. Total Spindle tn Piace 

United States.....-. 26,706,930 | 22,791,550 | 6,482,657,746 243 
Cotton-growing States} 18,772,484 | 17,381,936 | 5,376,058,428 286 
New England States.; 7,108,290 4,762,054 994,612,031 140 
All other States.....-. 26,156 647,560 111,987,287 136 
GMB cccccocece 1,916,246 1,650,598 476,698,598 249 
Connecticut ....-..-- 671, 550,766 90,646,594 135 
GR ncnccaccsecs 3,237,918 2,996,956 905,551,036 280 
SEP kasdesdsooece 706,2 573,916 180,961,497 256 
Massachusetts... ..- 3,940,180 2,333,838 448,959,403 114 
M OEE coaccesce 207,636 164,152 53,786,064 259 
New Hampshire... .-. 674,646 536,102 122,213,953 181 
PE Biienbecccces 378,020 279,924 38,629,281 102 
North Carolina. ..... 6,035,574 5,535,428 | 1,497,044,672 248 
e ao 1,016,816 720,970 141,830,248 139 
South Carolina..-...- ,690,780 5,465,986 | 1,948,055,807 342 
Tennessee. ........- 601,752 248 204,716,472 340 
TEbAripendenceee 256,394 215,556 68,075,712 266 
. >_> 633 ,824 619,526 182,976,108 289 
All other States... -.-.- 739,008 567,584 122,512,301 166 





Cotton Ginned from Crop of 1937 Prior to Dec. 13— 
The Census report issued on Dec. 20, compiled from the 
individual returns of the ginners, shows 16,811,781 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1937 prior to Dec. 13, com- 
pared with 11,699,116 bales from the crop of 1936 and 
9,754,578 bales from the crop of 1935. Below is the report 
acinomae REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1937 prior to Dec. 13 
1967. and comparative statistics to the corresponding date in 1936 an 

















Running Bales (Counting Round as Half 
Bales and Excluding Linters) 
State 
1937 1936 1935 
Tee BNNs 5 co csccusciccwssuss *16,811,781 11,699,116 9,754,578 
1,544,424 1,127,832 1,025,944 
196,594 146,870 102,083 
1,612,775 1,243,324 782,455 
7,801 379,317 190,534 
35,026 27,611 26,435 
1,443,014 1,052,925 1,036,507 
1,026,438 740,491 539, 
2,315,119 1,844,911 1,218,730 
17,925 297,355 162,388 
129,723 94,760 56,737 
738,776 522,795 554,709 
683,392 283,257 435,737 
965,409 729,115 720,701 
533,295 416,190 300,288 
4,630,438 2,752,426 2,570,409 
35,947 27,737 .778 
15,685 12,200 6,335 














* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. ; : 

The statistics in this report include 297,891 round balés for 1937, 270,619 
for 1936 and 238,547 for 1935. Included in the above are 8,555 bales of 
American-Egyptian for 1937, 12,226 for 1936, and 13,563 for 1935; also 
3,777 bales of Sea-Island for 1937. 

The statistics for 1937 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 


Finzucial 
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cue revised total of cotton ginned this season prior to Dec. 1 is 16,177,283 
bales. ; 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
—UNITED STATES 
Cotton consumed during the month of November, 1937 amounted to 
484,819 bales. Cotton on hand in consuming establishments on Nov. 30. 
was 1,656,109 bales, and in public storages and at compresses 11,549,448 
bales. The number of active consuming cotton spindles for the month was 
22,791,550. The total imports for the month of November, 1937, were 
9,115 bales and the exports of domestic cotton, excluding linters, were 
796,985 bales. 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources was 30,204,000 baies, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1937, was 30,820,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 149,000,000. 


Year Book Issued by New York Cotton Exchange— 
World consumption of cotton in the 1936-37 cotton season 
reached the all-time high record of 30,991,000 bales, according 
to a review of the trzde contained in the tenth ‘Cotton 
Year Book” of the New York Cotton Exchange, issued 
Dec. 20. The previous high record, established in the 
season immediately preceding, was 27,708,000 bales. Prior 
to that season, the world had never used as much as 26,- 
000,000 bales in any one season. An announcement by the 
Cotton Exchange bearing on the new year book, also said: 

World production of cotton during the season of 1936-37 reached the 
extraordinary total of 30,700,000 bales, according to statistics in the book. 
This total consisted of 12,375,000 bales produced in the United States 
and 18,325,000 produced in foreign countries. Thus, the United States 
contributed 40% and foreign countries 60% to the world total. 

As the cotton trade entered the 1937-38 season, it became increasingly 
evident that both the United States and foreign countries in the aggregate 
were making larger crops than in the 1936-37 season, while, in some sections 
of the world spinning industry at least, the pros ts were that consumption 
of cotton during the season would not be so large as in the season that 
had just closed. Thus the world cotton trade has found itself facing a large 
excess of prospective supply over prospective consumption of the staple. 
The relationship between the prospective supply and prospective demand 
this season is comparable to the relationships prevailing in the early 
‘‘thirties,’’ it is stated. 

The ‘‘Cotton Exchange Year Book’’ was prepared under the direction 
of Alston H. Garside, economist of the Exc “2: It contains compre- 
hensive statistics on world supply and world tribution of American 
and foreign growths of cotton, prices of cotton, yarn, and cloth, mill 
activity, and other data of interest from a cotton market standponit. 

Death of C. M. Story, Member of New York Cotton 
Exchange—Was Associated with E. J. Schwabach & 
Co.—Clifford M. Story, member of the New York Cotton 
Exchange, who has been associated with E. J. Schwabach 
& Co., New York, since 1930, died on Dec. 17 at his home 
in Hackensack, N. J. He was 54 years old. A native of 
Norwich, Conn., Mr. Story began his career in 1903 with 
Robert Moore & Co. and was associated with them until 
1916, when he joined the firm of R. H. Hooper & Co. In 
1921 he became a member of the New York Cotton Ex- 
change. Some years later he became a partner in the firm 
of R. H. Hooper & Co. and upon the liquidation of their 
business, he became associated with E. J. Schwabach & Co. 


in 1930, and at the time of his death was still in their employ, 
Cotton Loans of Commodity Credit Corporation 


Through Dec. 16 Aggregated $168,240,303—The CCP 
announced on Dee. 17 that ‘Advices of Cotton Loans” 
received by it through Dee. 16, 1937, showed loans disbursed 
by the corporation and held by lending agencies on 3,820,445 
bales of cotton. The amount of the loans aggregated $168,- 
240,303.08 and represented an average loan of 8.39 cents 
per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State | les 
EE, TESS 636,042 | Missouri. __.-........... 71,322 
MEUEED,. . 20 ccc ccccccsee 15,995 | New Mexico.-.......---. 18,437 

ct dénncndnemans 457 830; N. Carolina. ....---..--- 50,254 
“Reape 6, INS is ants nies ects te honile 65,175 

I ian 2 os os bE eh te et i SD, 6 one endnccmaa 178,147 
ES CR adnin cm éietemanems 354,024 | Tennessee_.--.-...-...-- 191,423 
NS eS an aidan SE Tsai wo witthcinhoameddiaikaben 1,181,611 
pee 392,684) Virginia_........... ae a 6,557 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that it is now the belief among the cotton 
trade that the crop will not be as large as the last estimate. 

Rain Rainfall ——-Thermometer 








Days Inches - Low Mean 
Texas—Galveston ___...-...-. 2 .59 6: 
DE hs oacebedseunes dry 58 24 41 
0.94 62 40 51 
0.74 60 30 45 
0.14 70 48 54 
0.04 66 46 56 
0.82 56 38 47 
0.85 64 36 50 
0.12 58 30 44 
1.30 62 42 52 
1.38 58 36 47 
1.24 64 42 53 
0.76 66 38 52 
52 30 41 
0.28 54 32 48 
1.75 58 34 46 
1.08 68 44 56 
2.11 66 40 53 
0.59 64 40 47 
1.42 60 36 48 
1.72 69 37 53 
0.64 68 30 49 
0.19 72 36 54 
0.28 78 40 59 
78 58 68 
1 0.66 66 40 53 
2 0.44 80 38 59 
3 0.89 71 38 54 
3 1.02 66 30 48 
3 1.48 70 30 50 
; Ns «doin cc maindiinnen own 1.00 66 32 49 
South Carolina—Charleston.. 3 0.26 68 37 53 
North Carolina—Charlotte... 3 1.26 64 30 47 
Asheville. .............. 3 0.68 58 22 40 
DER sha kb otsooeins 2 1.24 64 32 48 
Ww ap S rqphoepga 2 1.30 72 53 
essee—C hattanooga -...-. 3 1.14 66 32 49 
TNO Si oo cckedecs 5 1.46 62 30 436 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Dec. 24,1937 Dec. 24, 1936 
Feet Feet 


e 
New Orleans____..__. Above zero of gauge- 1.4 1.7 
I oan ee caret esis Above zero of gauge. 10.8 8.4 
) CC ee apeehiey: Above zero of gauge. 17.6 12.2 
Shreveport. ........- Above zero of gauge. 16.8 7.0 
VEEN ocscncasace Above zero of gauge- —1.2 10.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





| 
Stocks at Intertor Towns 'Recetved from Plantations 








Week | Receipts at Ports 
Ended ' 

| 1937 ; 1936 | 1935 | 1937 1936 1935 1937 ; 1936 ; 1935 
Sept. | | 


out 411,538 314,287 336, 897 1,245,539 1,677,862 1,610, es ay 163492,874 532, 515 


1..'479,801 319,754 326,252 1,490,564 1,832,026 1,784,489 724,826473, 918500, 419 
8. -|441,721 330,033 387,060 1,715,693 1,980,336 1,990,723 666,850 478,343 593,294 
15__'379,066 370,723 372,945 1,904. 0352 ‘098,733 2,132 345 596, 889 489,120 514.566 
22 _ 323.319 378.683 405,164 2.051.912 2.179.563 2.220,751/471,196 483, 163,493,570 
29--313,437,385,111 372,149 2,129 804 2,266,371 2/253. 100301339) 471. 919/404. "498 


5...|263, 182/259,641 363 ,686'2 226, 9232, 301,784 2 287,554 388, 7191295, 054;398,140 
12. .|245,688)264,096 330,485, _..__- 42,886 2,316,783; 406,335 305, 198)/359,714 
19. .|195,034/251,440 271, $032, 459, 60a" 373,757 2,321,538)267 ,158 282,311/276,748 

60 17,563 222, 4322 '501,5592,397,1882,350,425 202, ym 8 '994'251,319 


| | 
Sua ¥ -362/211,898258, 9502, 545,908 2 366,617 2,358,279 213,711) ev :327|266,804 


133,018 177,455 2,610,850 2,327,953 2,369,180 230, 448 94.354188,356 
17__|169,7 11|143,595'188, 143 2,640,423 2,290,467 2,371,801 199,284|106, 109| 190,764 
24__'139,333|119.319 158,812 2,663,852 2 253.715 1.911.138 162.762) 82,567169,268 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 7,192,938 bales; 

in 1936 were 5,902,830 bales and in 1935 were 6,483,511 

bales. (2) That, although the receipts at the outports the 

past week were 139,333 bales, the actual movement from 
plantations was 162,762 bales, stock at interior towns 
having increased 23,429 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 






1 e 


























Cotton Takings, 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Dec. 17...--- PF * «Pee 
M+ eee ee. Bi caccl' ‘tndaae 4.339.022} ....-- 4,899,258 
American in Zight t to Dec. 24-| 326,164/10,541.621 234,585] 9,928,561 
Bomba a ts & Dec. 23-- 80,000} 392,000 R 656, 
Other India ship’ts to Dec. 23 24,000 iO. ees 
Alexandria 1 r ts to Dec. 22 66,000} 1,123,200 120,000} 1,212,200 
Other supply to Dec. 22 *b_.. 11,000 183 ,000 15,000} 223,000 
fem supply kh alatekababb etn acamy 9,522,161/16,728,843| 8,534,942/17,164,019 
Uc — 
Visible supply Dec. 24...-.-- 9,100,734| 9,100,734} 8,013,452) 8,013,452 
Total takings to Dec. 24-a_..| 421,427) 7,628,109} 521,490) 9,150,567 
Of which American. -_-..... 287,427! 5,494,309} 313,490) 6,978,367 














Of which other ---...-.-.- 134,000! 2,133,800! 208,000! 2,172,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total oro: since Aug. 1 the total estimated consumption by 
Southern mills, 0,000 bales in 1937 and 2,655,000 bales in 1936— 
takings not being yi ee the te amount taken by Northern 
and foreign spinners, 5,218,109 bales in 7 and 6,495,567 bales in 1936, 
of which 3,048,309 bales and 4,323,367 betes American. 

b Estimated. 





India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 












































1937 1936 1935 
Dec. 23 
Recetpts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
| a ee ape 80,000! 392,000/134,000 646,000! 38,000| 550,000 
For the Week Since Aug. 1 
Erports t 
From— Grea , Contt- Jap’n&; Great Conti- | Japan & 
Britain nent | China| Total | Bruatn | nent \ China | Total 

Bombay— | 

1937....- 2,000, 10,000 ---.| 12,000 8,000, 80,000 138,000, 226,000 

1936....-. ----| ----| 6,000 6,000 18,000 83,000 379,000, 480,000 

1606...... 3,000 2.000 13,000, 18,000 17,000, 101,000 290,000 408.000 

India— 

1937....- | 12,000) [12,000 ges 24,000 46,000, 104,000 -..... 150,000 

1936_...- ot, add > obiel “angel. eae San NE weesen 245,000 

1935_....| cons | sues]  ccce] | aocc] FENON MIDAUE cccses 207,000 
Total al— | | | 

a 14,000] 22,000, -_-- 36.000 54,000, 184,000 138,000 376,000 

ane yeep -| 6,000, 6,000 120 000 226,000, 379,000 725,000 

1935....- 3,000, 2.000 12,000: 18,000 230.000 290,000) 615,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
54,000 bales. Exports from all india ports record an increase 
of 30,000 bales during the week, and since Aug. 1 show a 
decrease of 349,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Alezandria, Egypt, 1937 1936 1935 
Dec. 22 
Receipts (cantars) 
i es 330,000 609,000 240,000 
See Me Be oocciebnadl 5,649 426 6,049,409 5,710,868 
This | Since || This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv Rs pananaseoe 9,000} 87,627|| 7,000) 96,954!) 8,000)116,387 
To Manchester, &c_..... 9,000 y .---| 86,065]; 9,000) 75,546 
To Continent and India - -|22 ,000|324,660}|23 ,000/268 ,707)| 17 ,000/342,870 
TO RMB sac Caddccoeas 1,000} 12,100}; ----] 12,302)} 3,000) 18,695 
Total exports._....... 41,000! 504 8491130 000/464 ,0281'37 ,000!553 ,498 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 22 were 
330,000 cantars and the foreign shipments were 41,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady, on account of the holidays. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1937 1936 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cap ings, Common |Middl’g| 323s Cap tings, Common |Mitddl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. e a's d. s. d. s.da) @ 
Sept. 
en” 11%@13 |10 0 @10 3 5.08 |10%@11%/10 0 @10 3 6.73 
F 114% @12%| 910% @10 1} 4.89 |10%@11%/10 0 @10 3 7.02 
8..|114%@12%| 9 9 @10 4.75 |11 @12%/10 0 @10 3 6.86 
15..}114% @12%| 9104 @10 1%] 4.82 |11 G@12%)/10 4% @10 7%) 6.99 
22.1114 @12%| 9104%@10 1%] 4.89 |10%@12 3 @10 6 6.96 
ue" 114% @12| 9104%@10 1%| 4.83 |10%@12 09 @ll 0 6.81 
ov. 
5..|10% @12 910%@10 1%] 4.55/11 @12 |10 7% @1010%) 6.92 
12../10% @12%| 910% @10 1%] 4.63 |11 @12%)10 9 @11 O 6.71 
19..}10% @12 9104%@10 1%} 4.55 |11 @124%/10 3 @10 6 6.76 
26..|10% @12 9104%@10 1%] 4.64/11 @12%)10 9 @1l O 6.72 
3..|/105% @11%| 910% @10 1%] 4.65 |11K%@12%|10 9 @11 0 6.81 
10..|104%@11%| 910% @10 1%] 4.70 |11%@12%|10 9 @10 4%] 6.93 
17_.|104%@11%| 9104%@10 1%] 4.81 |114%@12%/10 6 @10 9 6.88 
24..'104%@11%| 910%@10 1%' 488 111%@12%!10 6 @10 9 7.01 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 206,116 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: mis 

s 


GALVESTON—To Copenhagen—Dec. haan 594—Dec. 20 


—Gand, 498. . -1008; irs TE. ban cohecpaanene 1,876 
To Bremen—Dec. 17—Wasgenwald 9. 216...Dec. 18—Mean- 
BOGE, SGN is ca kb aethne+bibhn ii didakGendicdecch ben 12,499 
To Hamburg—Dec. 17—Wasgenwald, 37...Dec. 18—Meanti- 
Ok, Bes occtipeithrdectaseer sec ancaleenestense canon 486 
To Genoa—Dec. 17—Conness Peak, 2,554...Dec. 23—Mon- 
RS EE SS eS See ee ey re | 6,221 
To Oslo—Dec. 17—Taurus, 200__.Dec. 21—-Tampa, 300... 500 
To Gdynia—Dec. 17—Taurus, 787...Dec. 20—Gand, 214__- 
BeO0 ae ON, Li on os dd eabecen ehecesesotunnenies 2,285 


To Oporto—Dec. 17—Conness Peak, 1,963-....---.----.--- 1,963 


To Leixoes—Dec. 17—Conness Peak, ie a ed a eee 498 
To Say See. 17—Taurus, 700...Dec. 21—Tampa, Pane 
To Japan—Dec. ~ 16—Siljestad, 1,638..-Dec. 23—Friesland, ~ 

Ns sosta’ cir h tp Witinia tr di es taht io wich Mae tinte hh aa, nie teeaiein mo ic beaiedaind 6,972 
To China—Dec. 16—Siljestad, 4,676...Dec. 23—Friesland, 


DOG econ anges dena nacashuncnescetosn cnenensdensnnes 5,644 


To Liverpool—Dec. 18—Tana, 4,620.___-..---------..-.--- 4,620 
To Ghent—Dec. 18—American AT Rl at hin one hb ewe ih 718 
To Antwerp—Dec. 18—American Press, 450.-.-.--.---..--. 450 
To Havre—Dec. 18—American Press, 5,705_..----------..-- 5,705 
To Rotterdam—Dec. 18—Tana, 531’ American Press, 300 831 
To Porto Colombia—Dec. 17— Margaret Peon aps 573 
To Havana—Dec. ge ae | eS SO alos vst tsaieh ieee ana 26 
To Buena Ventura—Dec Margaret rater’ ERPS T Seer 90 
HOUSTON—To Copenhagen—Dec. 18—Taurus, 156 Tampa, 561 

Tee, | 1 nT wenn tks pechinhiananantehenmele kee a 1,024 
To oe oe at 18—Taurus, 563; Tampa, 916...Dec. 19— 1.765 
To Gothenburg—Dec. 18—Taurus, 200; Tampa, 236_-------- 436 
To yy ieped 18—Siljestad, 2,958....Dec. 20—Friesland, 8.408 
To China—Dec. 18—Siljestad, 868_.-Dec. 20__Friesland, 519. 1,387 
To Buena Ventura—Dec 14—Maregaret ap | yee pe 40 
To Havana—Dec. 14—Margaret Pag Eee 24 


To Val Paraiso—Dec. 14—Margaret oe SEA dy delehsteessts. site ob dade im 21 


To San Jose—Dec. 14—Margaret Lyk A iy a hie cine he ite 29 
To Puerto Colombia—Dec. oa eae 207 
To > gad sb 20—Tana, oo. jam = 23—Sapinero, _— 
To Bremen—Dec. 21—Meanticut, 3,076...Dec. 22—Nasgen- 
wald, 2,414___Dec. 23—Ditmar Koel. inn ~eerwuptinaanten 8,030 
To Hamburg—Dec 21—Meanticut, 30_- "ies. 22—Nasgen- 
wald, 1,636; Ditmar Koel, 33....-...----.-.-.--------. 1,669 
Te Mavee—iee. 41-100, 8.161 vac-orcccce-ennccccccccece 5,167 
To Rotterdam—Dec. 20—Tana, Be he Gar B+ Se eee 223 
To Dunkirk—Dec. 21—Leto, 3,054_--...------------------ 3,054 
To Lisbon—Dec. 21—Meanticut, 150..--.-.---.-------.--. 150 
To Manila—Dec. 20—Friesland, 33.......-------...--.--. 33 
To Ghent—Dec. 21—Leto, 685... .. cn ecnnne cence enone 685 
To Antwerp—Dec. 21—Leto, 337....-..-..--.------...--- 337 
NEW ORLEANS—To ‘Ghent—Dec. 16—Bumendijk, 761_..-~Dec.17 
a ie ett ciate co sii deca dt nals dine ih tinea aid Se hated i 2,620 
To Antwerp—Dec. 16—Bumendijk, 50__..Dec. 18—Gand, 150; 
Dec. 18—Minnie De Larrinaga, 1,543_.__..---.......--. 1,743 
To Rotterdam—Dec. 15—West Cohas, 1,923.._-_Dec. 16— 
I a a ied cena nin den ed mate a aw anebalte a 2,746 
To Durban—Dec. 22—Kata Inten, 50.........-...-..-.-..- BB 


To Tallin—Dec. 16—Bumendijk, 

To eget ag 15—West Cohas, O.200., «Ane 17—Gand, 
18—Minnie De Larrin 50 

To 900 cir Dee. 18—Minnie De Larr ng 6,549; Gand, 988 7,537 

To Genoa—Dec. 17—Monstella, 2,751-.-Dec.' 18—West 


5 Ean a ee re ae Relea wine w wast w qa ade 3,986 
To Pag 18—West Tacora, 913_......-.....-.-...-. 913 
To Trieste—Dec. 18—West Tacora, 100..-.---------------- 1 
To Naples—Dec. 17—Montella, Sl Jthwevhetdmatecastned 100 
To Japan—Dec. 17—Freesland, 1,813.............-..--.-.- 1,813 
To Liverpool—Dec. 17—~Astor, 7,917_....-.-----.-.------- 7,917 
To Manchester—Dec. 17—Actor, 5,825._.....-----.-.--.--- 5,825 
To Havana—Dec. 12—Sixaola, net NF Sa Nl ANRC 250 
To Saint Phelip—Nov. 15—Tivives, 350_........-.--------- 350 
To Marseilles—Dec. 21—R ecca, 35. lat neaaiedites agit aa ssteee tained 35 
To Bremen—Dec. 20—Lipp, 5, sy! Vhsdtbsbeosncasntnensawen 5,737 


To Hamburg—Dec. 20— DP, Di iskwionduniensuimsioheiw 1,439 
rn Valparaiso—Dec. 22—Amapal, 600_-.........-.--------- 600 
To Oslo—Dec. 21—Agra, 100-.......-..-..-.-------- eee 
To Gdynia—Dec. 21—Agra, 2,677---.-.---------00ce----0 
7 Sweden—Dec. 21—Agra. 2400 
To Abo—Dec. 21—Agra, 150 
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SAVANNAH—To Bremen—Dec. 17—Binna, 1,041_-..-.--.------- 1,041 
To Hamburg-——Dec. 17—Binna, 400......-.---.-------------- 400 
ye To Gdynia—Dec. 24—Taurus, 100-_...----..------------- 100 
MOBILE—To Liverpool—Dec. 12—Chancellar, 828...Dec. 15— se 
I ee ee om nenaweminpts ; 
To Manchester—Dec. 12—Chancellar, 995-......---------- 995 
To Dunkirk—Dec. 11—Minnie De Larrinaga, 350-.--.------- 350 
To Havre—Dec. 11—Minnie De Larrinaga, 1 ,462------ rnbnee 1,462 
To Rotterdam—Dec. 12—Dorothy Cahill, 27...-.---------- 27 
SAN FRANCISCO—To Great Britain—(?), 780.------.-------- 7380 
To Germany—( 7), 2,000... .nccccceccccccoccccccccececcce 2,000 
FE Te weet TS, cccanenadeatontbbbmeoroveresersensen 97 
Ge |  e-wel T 1. Oe oo o an covedasdedseneeerransete<4+6anare 102 
NORFOLK—To Liverpool—Dec. 21—-Manchester Exporter, 175-- 175 
To Manchester—Dec. 21—Manchester Exporter, 304-_--.--.--- 304 
To Brenen—Dec. 24—City of Havre, 527-.----.-...---.--- 527 
LOS ANGELES—To Bre nen—Dec. 16—Schwaban, 1,564---Dec. 
See TORO. BO atincedsecaneneocecencesscsstesees 5,529 
To Liverpool—Dec. 16—Martin Bakke, 2,732; Vancouver 
Ce Bi O. . bod cob aataebasedacce ee hs ee cesqevsdsuses 24,552 
To Rotterdain-—-Dec. 20—Trondanger, 212_.....----------- 212 
To Gdynia—Dec. 16-——-Schwaban, 650-.-------.-------------- 650 
To Japan—Dec. 18—Rio de Janeiro Maru, 300; Tatsuta Maru, 
665; Taketoyau, 1,635; Hakkei Maru, 500; Masuton-eru, ¢onn 
SU ot sted eta aphennrh rend hak - 
Te China—Tametoys BEGTE, Blt son ccc ccc ec cccencoscsecccace 200 
To Valparaiso—Dec. 14—Santa Risa, 98....---------------- 98 
To Antwerp—Dec. 16—Wyoming, 50.-..-.---------------- 50 
To Havre—Dec. 16—Wyoming, 1 ,450..........------------ 1,450 
To Dunkirk—Dec. 16—Wyoming, 300_-._.--------.---- zz-- 300 
PENSACOLA—To Liverpool—Dec. 20—Yaka, 67—-Dec. 22— 
I ee en ieee eoagernee 377 
LAKE CHARLES—To Genoa—Dec. 21—West Tacook, 115------ 115 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





Htgh_ Stand Htgh_ Stand- High Stand 

Denstty ard | ard Density ard 
Liverpool .52c. .67¢ Trieste d4.45c .60c. |Piraeus .85¢e. 1.00 
Manchester 52c 67¢e Fiume a.4iK 60c Salonica .85c. 1.00 
Antwerp. ...52c. .67¢ Kareelona ° * {Venice d 85c. 1.00 
Havre 52c. 67c. |Japan bd * |Copenhag’n 57c. .72¢. 
Rotterdam 52c. .67¢ Shanghai * * |Naples d 45c .60¢ 
Genoa d 45c. 60c. ;Bombay x .50c. 65c. |Leghorn 4d.45c. .60c. 
Oslo .58e. .73c. ‘Bremen .52e, 67¢. Gothenb’g .57c. .72¢ 
Stockholm .63c. 78c. 'Hamburg .52¢c. .67c 





* No quotations. « Only smalliots, d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 


Dec. Dec.10 Dec.17 Dec. 24 
Peo sda bwcnsducteus 61,000 58,000 54,000 46 ,000 
TH i addacduscdunede 964,000 959,000 982,000 1,054,000 
Of which American_-......---.. 538,000 538,000 559, 635,000 
Te... skscsneacted 162,000 58,000 80,000 120,000 
Of which American_........-. 136,000 36,000 51.000 98,000 
PX Ra 232,000 287,000 259,000 247.000 
Of which American........... 1,000 202,000 190,000 150,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 

Market, 

12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
P.M. 

Mid.Upl'ds 4.80d. 4.83d. 4.91d 4.86d. 4.82d 4.88d. 
Futures {| Quiet, un-| Quiet but | Steady, | Quiet but | Steady, |Quiet, stdy 

Market changed to|steady, un-|3 to 6 pts.|stdy., 2 to/2 to 3 pts.| uncngd. to 
opened ||2 pts. dec. “+: to| advance. |4 pts. dec.| advance. | 1 pt. adv. 

1 pt. dec. 

Market, Quiet but | Steady, | Very stdy.,|) Quiet, Quiet but | Steady at 
4 stdy., 1 pt.|/2 to 3 pts.|9 to 10 pts./6 to 7 pts.|stdy., 2 to} 5 points 
P. M. dec. to 1 pt} advance. | advance decline. |3 pts. adv.) advance 

advance. 





Prices of futures at Liverpool for each day are given below: 





























Dec. 18 Sat. Mon. Tues. Wed, Thurs. Fri. 
to 

Dec. 24 Close| Noon; Close} Noon; Close}| Noon Close] Noon) Close} Noon; Close 
New Contract d. d. d. d. d. d, d. d. d. d d 
December (1937)| 4.65)-. -.| 4.68]... -.| 4.77)... -.] 4.70)... -.| 4.68] -.--| 4.73 
January (1938)-..| 4.67| 4.69) 4.69) 4.77| 4.78) 4.72) 4.71) 4.69] 4.69) ....| 4.74 
REE s woondece 4.71| 4.73] 4.73] 4.82, 4.83) 4.77) 4.76] 4.74] 4.74] ...-| 4.79 
| RR IREER SE 4.76| 4.78| 4.79] 4.87] 4.88) 4.83] 4.82] 4.80] 4.79] -...| 4.84 
, ee 4.79| 4.82] 4.82) 4.91] 4.92) 4.86] 4.85] 4.83) 4.83] -...| 4.88 
October .-_.---- 4.85) 4.88] 4.88) 4.97) 4.98) 4.92] 4.91] 4.89] 4.89] ....| 4.94 
December - - ---- 4.89)_.. -.| 4.92].. -.| 5.01/_. ..| 4.94]/_. ..] 4.92] _...| 4.97 
January (1939)__| 4.91).. -.| 4.94).. ..| 5.03]. ..| 4.96)... ._] 4.94] ....] 4.99 
March.....-..- 4.94)_. ..| 4.97]. --] 5.06). ..| 4.99]_. ._] 4.97] ....] 5.02 
SO. dic cuties 4.96).. -.| 4.99). -.| 5.08).. -.| 5.01). ..] 4.99] -...] 5.04 
[ REPPGRS Lakes. 4.971 _- §.00!_. ..! 5.091_. _.1 5.02|_. __1 5.00] -.-.! 5.05 























BREADSTUFFS 
Friday Night, Dec. 24, 1937 


Flour—aA holiday feeling prevailed in flour circles the 
past week, with business dropping to a very low ebb. Even 
hand-to-mouth sales were infrequent. Another week of 
quiet is now in prospect. The period since the middle of 
November has been pointed out as the slowest of the entire 
year. 


Wheat—On the 18th inst. prices closed Me. lower to 
5gc. higher. The market developed considerable strength 
during the early part of the session. Wheat prices rose 
almost a cent a bushel at one stage, but then received a 
setback, virtually erasing the gain.. Buying largely credited 
to previous sellers who covered here in sympathy with an 
advance of Winnipeg prices, was largely repsonsible for the 
price upturn on the Chicago Board. Trading was relatively 
quiet, with the market showing no real stamina or staying 
power. While nothing essentially new developed in the 
Argentine situation, there was just enough division of opinion 








Chronicle Dec. 25, 1937 
to keep the market from showing a definite trend. Export 
trade in wheat failed to follow up the improvement seen 
Friday, when fully 1,200,000 bushels of hard winters and 
soft white wheat sold to United Kingdom and the Conti- 
nent. About 300,000 bushels sold today (Saturday), most 
of this to United Kingdom overnight. On the 20th inst. 
prices closed %% cent off to 4 cent up. The depressing in- 
fluence of bearish cables from Liverpool was more than 
offset by the huge curtailment of the United States visible 
supply of wheat, and Chicago prices rose 34 cent to 44 cent 
net higher. The Liverpool wheat market, although due un- 
changed 4 cent higher, closed today 14% to 2 cents net 
lower, and temporarily pulled Chicago prices down more 
than a cent from the early high point. Pressure of hedging 
sales by Australian shippers was the chief reason given for 
the Liverpool price drops. On the other hand, today’s 
decrease of the United States wheat visible supply totaled 
5,297,000 bushels, violently in contrast with 900,000 weekly 
average decrease at this time. There has now been a de- 
crease of 38,828,000 bushels in 12 weeks, as against 16,561,- 
000 decrease during the like period last year. On the 21st 
inst. prices closed 4 cent to 13% cents net higher. Wheat 
values shot forward almost 2 cents a bushel in Chicago 
today, which was the result largely of brisk buying attrib- 
uted to Eastern interests, heretofore conspicuous sellers. 
Jumps of 34% cents in Winnipeg December contracts ac- 
companied the bulge here, which followed continued notice 
of unusually rapid decrease in domestic visible stocks. 
There was also some evening up of accounts to prepare for 
the United States Government crop report, due after the 
close of today’s trading. Government figures when received 
were construed as bullish, pointing to 630,000,000 bushels 
of probable production of domestic winter wheat in 1938, 
compared with 688,145,000 bushels in 1937. From the out- 
set, Chicago wheat trade gave particular attention to the 
fact that the United States wheat visible supply had de- 
creased nearly 39,000,000 bushels in the last 12 weeks. A 
further help for higher prices on wheat was export purchases 
of about 400,000 bushels of United States hard winter wheat, 
with some wheat from Canada. On the 22d inst. prices 
closed 1 cent to % cent netlower. The heaviness in Liverpool 
contributed considerably to the softer prices for wheat on 
the Chicago Board. In addition, the weather in the Argen- 
tine was reported ideal for the crop and the export demand 
for hard winter wheats remains dull. Foreign markets 
generally ruled weak. Liverpool continues to work under 
the pressure of Australian wheat hedges and deliveries 
against December. Closing prices there were 14 cent to 
34 cent lower, December recovering from a loss of 15% cents 
at noon. Buenos Aires ran weak all day and closed 234 cents 
lower to 14% cents weaker. Weather conditions over the 

eat part of the domestic grain belt remained unsettled. 
Rain or snow was predicted for the Dakotas, Kansas, 
Nebraska, Illinois and Indiana. 

On the 23d inst. prices closed unchanged to %4c. net lower. 
The market averaged lower today despite 29,000,000 bushels 
reduction in estimates of world supplies. The market had 
a pre-holiday character, with traders generally indisposed 
to make any substantial commitments either way. Liver- 
pool wheat futures were at the season’s new low records. 
There was little or no overnight export business in North 
American wheat reported. Counting also on the side of 
lower prices were good rains extending from north central 
Texas into parts of Oklahoma and Missouri, besides the 
forecast suggested general rain or snow in the Western 
States. A leading observer noted that the domestic spring 
wheat crop would likely be larger than the crop harvested 
this year. He gave as a reason that the 1937 yield was 
short, and added that should the spring crop be normal in 
size the total wheat yield of this country would be between 
900,000,000 and 1,000,000,000 bushels. 

Today prices closed % to 1c. net higher. Late reports of 
a decided scarcity of wheat for milling purposes in Canada 
encouraged maximum advances of 1c. a bushel in Chicago 
today. Mills at many points in Canada were reported scour- 
ing the country for wheat available to be shipped immedi- 
ately to be ground into flour. More than 5c. a bushel over 
May delivery contracts was noted as being paid for No. 3 
Northern wheat, immediate shipment. Buying, credited 
largely to previous speculative sellers evening up accounts 
to prepare for Christmas, gave wheat values about lc. up- 
ward tilt at times today. These bulges were in the face 
of indications that North American wheat export business 
overnight was meager. The Liverpool market, due un- 
changed to %4c. up, closed today at % to 1%c. net gain. 
Open interest in wheat was 97,774,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 

TR DONS ok hr ks ohade cacdoceas 105% 106% 107% 106% 106% 107% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

NN sts eee sawewendse 94 94% 95% 94% 94 95% 

Sin hs kin aks Rat nnd caihieenin week! 91 91 92% 91% 91 92% 
POWs £5 6d 0 cbSsisncscsctinwenads 85 85% 86% 85% 85 86 
Season's High and Made *s Low and When Made 

December - - . .131 July 6, 1937|December---_- % Nov. 8, 1937 

pT ee 122 July 29, 1937) May.-.------- 85 Nov. 8, 1937 

PR ai edinn cima 105% Sept. 28, 1937|July...------ 81 Nov. 8, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 

- Mon. Tues. Wed. Thurs. Fri, 

DN ond oo nkoednaibba pian 127 1518 128 126% 125% 129% 
| EES: Pe Ee seh phar 116% 116% 117% 116% 1333 117 

11% 110% 110% 110 109 110% 


MP S666 cee caedincrcé-casanece 1 





Financial 


Corn—On the 18th inst. prices closed ‘yc. to Ye. net 
higher. Export sales of corn were reported as 200,000 bushels 
today (Saturday). Corn primary receipts of 1,164,000 
bushels were reported, against 737,000 last year. The under- 
tone of the corn market is reported steady, apparently re- 
flecting the belief that further substantial exports of corn are 
quite probable. The recent substantial exports of the grain 
had quite a stimulating effect on those friendly to the upward 
side. On the 20th inst. prices closed lc. to 5c. net higher. 
Trading in this grain recently has been more or less quiet, 
outside news or developments being devoid of anything 
ealculated to move the market in a substantial way up or 
down. With open weather, primary receipts continue high, 
and with the absence of further substantial exports, there 
appears little incentive for operations on the upward side. 
On the 21st inst. prices closed ec. to 1%e. up. Corn export 
purchases estimated as totaling as high as 1,500,000 bushels, 
gave independent strength to the corn market. Profit taking 
sales of corn futures were readily absorbed. On the 22d inst. 
prices closed 15e. to %4c. net lower. Corn broke quite 
sharply today. Lacking the big export demand of the 
previous day and running into some fairly aggressive liquida- 
tion of the December contract, the leading feed grain ruled 
generally weak. 

On the 228d inst. prices closed unchanged to 4c. net 
higher. This market showed a steady undertone. It was 
reported that there was evidence of purchasing orders 
awaiting any declines that might occur. Trading was rela- 
tively quiet. Today prices closed % to 1c. net higher. 
This market’s upward trend was largely in sympathy with 
the firmness of wheat. Open interest in corn was 47,150,000 
bushels. 


DAILY CLOSING PRICES OF oun IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
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Ne; DOR 6 a cing doo dr dnssees ee 74% 75% 76 74% 74% 75% 
DAILY CLOSING PRICES OF CORN F FUTURES IN CHICAGO 
Sat. Tues. Wed. Ths: 5 
DR 6 650 tds Hikeenn wes eee< 5 58 5% 5944 «577 By é 
WE Gials Ci debo Cone sdembeoeanios 59 59% 60% 59 60% 
Pies citinterrer taba detwdse 59% 59% 60 i 59% 39 % 


Season's High and When Made Season's Lew and When Fa 
Dec. (new)... 86% quay 8, 1937 pec. (new) .0- 51% sor. 30, 1937 
Ma 74 55% v. 30, 1937 


bottnandaa July 29, 1937 Dicasdvies 
66% Sept.30, 1937 Jule LL begebvey 56% ee. 30, 1937 


Oats—On the 18th inst. prices closed gc. up to e. down. 
There was very little of interest in this market, trading being 
quite mixed and more or less routine. On the 20th inst. 
price closed xe. off to 4e. up. This market was dull and 
without news of any real interest. On the 21st inst. prices 
closed 4c. to 4c. net higher. Trading was light and with- 
out feature. On the 22d inst. prices closed lec. off to Ye. 
up. There was very little of interest in this market. 

On the 23d inst. prices closed unchanged to 4c. advance. 
There was little or no feature to this market. Today prices 
closed % to 4c. net higher. Trading was light and largely 
routine, with the market’s firmness being largely in sym- 
pathy with the upward movement in the other grains. 

DAILY CLOSING PRICES or. OATS FUTURES IN CHICAGO 





Sat. Mon. Tues. Kp toe Fri. 
EE. Oe i aiwaddinticdanckwnae 31% 31% 32 32% 32% 32% 
dha ich ochautiomaeiahandhtm 30 30% 30% 30% 30 30% 
FAS. b42de4edtedes asec 28% 28% 29% 29 29% 
Season’s High and When M Season's Low and When M 
fa--2- 41% july 48 1837 December ~~~ 2 Oct. 13, 00637 
Sando aeled a 2 8; 1987) Ma tnt Sade Oct. 13, 1937 
bred de abana he 32 ee, 23: 1937 July. — Frgcolean ae 3 Nov. 6. 1937 
DAILY CLOSING PRICES OF OATS eg ~ WINNIPEG 
Sat. Mon. aby rs. Fri. 
EE. be cuninnactéonmenee 47% 47 ™ is “i 47% 4 a 48% 
WE oe een ee eee 45% 45% 46 46% 
Fb wkcanbenddscoscutspcowatdes 43% 43 ai 43% 438 44% 


Rye—On the 18th inst. prices closed ge. to 4c. net higher. 
Trading was light and without special feature. On the 20th 
inst. prices closed unchanged to 4c. higher. The action of 
this market was very tame and without any feature of in- 
terest. On the 21st inst. prices closed % to 1 4c. net higher. 
The bullish atmosphere created by the Government report, 
especially on wheat, induced considerable short covering in 
rye, with the result the market for rye ruled firm 79 
most of the session. On the 22d inst.-prices closed % to 
1\%e. net lower. This decline paralleled exactly that of 
wheat, and was attributed largely to heavier offerings 
prompted by heavier primary receipts. 

On the 23d inst. prices closed % to %c. net higher. The 
firmness of this market was attributed largely to covering 
by shorts in an endeavor to take scme profits. ‘Today prices 
closed % to 44c. net higher. In view of the market strength 
displayed in the other grains, this improvement in the rye 
market was regarded as rather disappointing, though the 
undertone was firm throughout the short session. 

DAILY CLOSING PRICES OF, RYE. FUTURES gl CHICAGO 


t. Mon. Tues. ed. Thurs. Fri. 

Pr a ee or 67% 69% 68 +4 69 
WG ah éseaenduhocnenbedenne~ 69% 70% 69 69% 70% 
PBs hnwtgctcciisnccchpnnnkéss He % 66% 66% 66 am. ¥ an K 

Season's High and When Made s Low and 
December... - May 6, 1937 mo Se 63 en do aie 
} | ap RR - 10, 1987 |May....----- 63 Nov. Uf 
PE nen cctane 70 . 21, 19387|July._--.-.-.- 62 Nov. 8, 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. on, Tues. Wed Fri. 
DUNE. 6 6 8 in sSS cceet vdsbend 75 75 76 74 % 705% % 75% 
BN 54 2hénscabencdevonedunse’ 77 77 78 76% 77 78 
SEE stisceectctbsadustoidctes= 77 76% 77% 76 75% 76% 
DAILY CLOSING PRICES OF gy 7A vy eee 3 IN BL ma 

Sat. Mon, 

RE sb eansgsctotgoedbegee 59 58 58% 58 % 59 6 60 
DE taddd cekmevsehddsgeyaabees i 58 8 58% 58% p % 59 
bE SN, EARN SS 56 55% 55% 55% 
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Closing quotations were as follows: 
FLOUR 
Spring om. . high rotein .6 35@6 69 pad flour patents ____. 465@ 4.75 
Cenng oe viret ate --==--8 BO 00 70 On = nola, Bbl:, N pene stuntias ? = 
ret s ae » mae, neces ceacoce “ 
Soft ft winter straights etre 4 $5@5 05° Corn "feos NE oa cacti 2.15 
Hard winter straights __..5 35@54 80 Barley goods— 
Hard winter patents - _ . _- 5.55@5 80} Coarse. ............ 4 00 
Hard winter clears... _. 4. 604. 80 Fancy pearl, Nos.2,4&7 5.25@5.60 
GRAIN 


Whee New a 


No. 2 red, c.i.f.. domestic... 107 
Manitoba No. i,f.o.b. N.Y .-15/ 
Corn, New York— 
No. 2 yeliow, all rail....-.. 75% 


| Oats, New parties 


me Ay 


Obieago, cash... ......-.. 40-66 


All the statements below ot, the movement of grain 
—receipts, exports, visible supply, & 
from figures collected by the New York Pro 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 


Cc. Bvt 


repared by us 
uce Exchange. 














! 

Recetpts at— |_ Mow Flour | wheat | Corn | Oats | Rye | Barley 
(bbls 196 ths bush 60 lbs | bush 56 lbs bush 32 lbs bush 56 lbs bush 48 Ibs 
Chicago... - 166,000 168,000 952,000 363,000 16,000 202,000 
Minneapolis--|  _..... | 782.000 1,146,000 144,000 105.000 764,000 
SE dined: atinckel | 188,000 "819,000 217,000 10,000 —_ 98,000 
Milwaukee.--| 12,000 3,000 78,000 18,000 28,000 382,000 
ee en 75,000 126,000 86,000 (2,000 _..__. 
Indianapolis..| __..-- 12.000 412.000 90,000 14,000 ___._- 
St. Louis...-| 112,000 156,000 2,006,000 56,000 4.000 92,000 
mahi 52,000, 41,000 430,000 60,000 4,000, _—-88,000 
Kansas City_-| 9,000, 829.000 626,000 34,000 —.....| 2... 
Geek | Laon 149,000 918,000 68,000 -.....| _..... 
St. Joseph.-.| _...-- 52.000 178.000 27.000, -.----| _..... 
WEiashebl). aregan 200,000 Fe eee eee ae 
Bloux City---) 22-2. 5,000 187,000 7,000 5,000, 14,000 
Seculd\ Ledkol 183,000 513,000 204,000, 24,000 93.000 
Total wk.1937| 351,000 2,793,000 8,392,000 1,374, 212.000) 1,733,000 
Same wk.1936, 397,000 2,872,000 5,447,000 1,259, 328,000, 1,074,000 
Same wk.1935, 303,000 2,707,000 6,008,000 1,257, 414,000) 1,709,000 

Since Aug. 1— } | | 

Sc cined 7,809,000 195,363,000 112,482,000 66,897,000]19,083.000154,821,000 
1936 _---.- 8.771,000 145,082,000 81,365,000 43.873.000| 9.888,000)56.597.000 
1935 _--..- 7,867,000 235,965,000 64,148,000 85,264,000)13,111,000150, 128.000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 18, 1937, follow: 




















Recetpts at— | Flour Wheat Corn | Oats | Rye | Barley 

bbls 196 Ibs, bush 60 Ibs | bt:sh 56 Lbs | bush 32 lbs bush 56 Ibs bush 48 Ibs 

New York...| 160,000,  562,000| 246,000, -....- 67,000 1,000 

Philadelphia -| 38,000, 193,000} 217,000, 3,000 

Baitimore...-| 19,000, 10,000} 66.000, —- 25,000 

New Orleans * 21,000, _135,000|  345,000/ —_ 21,000 

Galveston_...}  _----- Sena ‘costed * “aauens 

St. John West, 36,000] 1,130,000} 66,000, 29,000 

Boston ....-- ee heise“ cepeee 4,000, 

Halifax_----- SE: )s) okene-> ‘waoenl 2,000 

Total wk.1937| 307, 3,223,000! 940,000} 84,000 +—- 87,000 262,000 

99,522,000 33,211,000, 








3 
Since Jan.1 87,18,7 13,732, 


6,298,000 6,582,000 11,640,000 





Week 1936. ro 4,377,000 


1,351,000! 


an 


2,000 1,000 
Since Jan.1'36 14,782,000 138,635,000 11,812,000 7,809,000. 4,534,000 3,914,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 18, 1937, are shown in the annexed 





























statement: 

Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York.......-- 77,000} 137,000} 52,925) -. ._. 104,000;  -..... 
Tawa 4 sat sprit ae an dl SEG” weeasel” Saxeael | sewous 000; 2... 
i... weesasset +a see BE <cecdéal dete’) Scie dohane 
Philadelphia eI 32,000} 248,000 SFL.  easece 9,000} 71,000 
Baltimore__-...-..- Sn O6Gl ndascedl' gheresl wsanaal uations 
New Orleans......- 16,000} 825,000 5,000; 36,000) ---..-) 2... 
Galveston_......... RUU  saiedel eanaeah ‘aapledl: -edeedal: niiiied 
St. John West__.--- 1,130,000} 66,000) 36,000) 29,000) —.._.. 131,000 
WM nticconnscnuel </enbtenl \sdccme 18,000 SL Kaneedl' | betas 
Total week 1937_.| 2,892,000|1,337,000| 115,925) 67,000) 133,000} 202,000 
Sane week 1936__-_-_-. 1,670,000! -._.-. 130,156 ee Pere 





The destination of these exports for the week and since 


July 1, 1937, is as below: 























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Stnce Week Since 

July 1 to— Dec. 18} July1 Dec. 18 July 1 Dec. 18 1 

1937 1937 1937 1937 1937 1937 

Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom.}| 51,215) 1,215, Hy 1,954,000} 36,632,000 A 1,065,000 
Continent.....--. 9,330 "236,99 928, 000; 27,804,000/1,134,000) 2,503,000 
So. & Cent. Amer.| 12,000} 305, 500 8,000 000; ...... 170,000 
West Indies_..... 30,000; 585,500 2,000 DEE ‘shececl] sadees 
Other countries...| 13,380 151 ‘061 eosnew LAER: cecceed’ ~“sadbes 
Total 1937....- 115,925) 2,494,906) 2,892,000) 66,902,000/1,337,000)} 3,738,000 
Total 1936_.....-. 130,156! 2,691,749\ 1,670,000| 77,150,000' _.___. 1,000 














The visible supp ly 
granary at principa 


seaboard ports Saturday, Dec. 18, were as follows: 
GRAIN STOCKS 


Wheat Corn Oats 
United States— Bushels Bushels Bushels 

Sted daldpknecss ,000 Cae 8 §—s savnee 

MO BOE. cdccccevcese 390,000 792,000 51,000 
ig afloat......-- ee ee OS eee 
Philadelphia..........- 1,059,000 ,000 24,000 
Baltimore. -....--..---.- 1,456,000 162,000 26,000 
New Orleans_......--.- 199,000 1,474,000 39,000 
Galveston.........-..-- Se! wees 
Fort Worth.......-..-- +783 ,000 230,000 109,000 
Weeks céxscoscoce Sn inked . dee cens 
Hutehinson.........--- ee  “pealee  eedink 
OE, Ss dvacccdsctcs 4,130,000 618,000 89,000 
Kansas City.........-- 19,060,000 2,560,000 869,000 
GHEE Saeed de lecvvncs 4,808,000 4,630,000 1,250,000 


Rye 


of grain, comprising the stocks in 
points of accumulation at lake and 
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Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

ee 547,000 1,069,000 179,000 18,000 111,000 

i See 4,702,000 1,974,000 81,000 11,000 6, 
Indianapolis. ........-.- 1,581,000 1,005,000 eee 8—s«wausde”” “ batabe 
* ap EE 10,000 90,000 17,000 danas nebide 
Dri ittainanindie 10,182,000 6,857,000 3,086,000 1,004,000 515,000 
= ae 2 eecend “‘gepene © <ubdes Sanat 
DERE. .. cnccccesce 1,952,000 1,144,000 491,000 103,000 868,000 
* SO ecescecss eee nesaee’~) Sabeoe . <dtebae 172,000 
Minneapolis... ...-.--.-- 9,542,000 1,790,000 13,823,000 1,390,000 5,182,000 
(=e 2,822,000 2,274,000 2,951,000 1,019,000 1,372,000 

. ere” ,000 2,000 4,000 2,000 10, 
Pt nsassnedecoons 8,113,000 2,086,000 676,000 367,000 1,061,000 
“ afieast.....<-.- 6,075,000 1,084,000 197,000 147,000 ,000 
Total Dec. 18, 1937... 92,223.000 30,327,000 24,402,000 4,978,000 10,108,000 
Total Dec. 11, 1937... 97,520,000 28,424,000 24,209,000 5,361,000 10,250,000 
Total Dec. 19, 1936... 59,644,000 10,592,000 35,903,000 5,170,000 15,949,000 


Note—Bonded grain not included above: Barley—Duluth, 110,000 bushels; New 
York, 35,000; on Lakes, 131,000; total. $276,000 bushels, against $5,955,000 in 
1936. Wheat—New York, 3,015,000 bushels; New York afloat, 116,000; Balti- 
more, $3,000; Philadelphia, 193,000; Buffalo, 390,000; Albany, 276,000; Erie, 
saa on Lakes, 202,000. total, 5,307,000 bushels, against 26,673,000 bushels 
in 1936. 








Wheat Corn Oats Rye Barley 
Canadian- Bushels Bushkels Bushels Bushels Bushels 
Lake, bay, river & seab’d 16,012,000 -..... 967,000 48,000 2,592,000 
Ft. William & Pt. Arthur 10,608,000 -—- ....- 1,121,000 938,000 1,050,000 
Other Can. & other elev. 28,213,000 - ---. 7,577,000 322,000 6,936,000 
Total Dec. 18, 1937... 54,833,000 -..... 9,665,000 1,308,000 10,578,000 
Total Dec. 11, 1937... 55,390,000 -..... 9,595,000 1,309,000 10,588,000 
_ Total Dec. 19, 1936... 47,717,000 -..-.... 5,252,000 1,082,000 4,073,000 
Summary— 
SE cvnnedteetee 92,223,000 30,327,000 24,402,000 4,978,000 10,108,000 
Gicscansoibiunes 64,833,000 #§#£«....-- 665,000 1,308,000 10,578,000 
Total Dec. 18, 1937_..147,056,000 30,327,000 34,067,000 6,286,000 20,686,000 
Total Dec. 11, 1937...152,910,000 28,424,000 33,804,000 6,670,000 20,838,000 


Total Dec. 19, 1936. --107,361,000 10,592,000 41,155,000 6,252,000 20,022,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Dec. 17 and since July 1, 1937, and July 1, 1936, are 
shown in the following: 























Wheat | Corn 

Exports Week Since | Since Week | Since Since 

Dec. 17, July 1, July 1, Dec.17, | July 1, July 1, 

1937 1937 1936 1937 1937 1936 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer. 4,165,000 89,902,000 115,564,000 474,000 2,844,000 1,000 
Black Sea... 1,304,000 54,770,000, 38,880,000, cnnene 2,800,000 10,639,000 
Argentina... 1,062,000 17,954,000, 27,956,000, 3,819,000 165,789,000 190,751,000 
Australia ...' 2,054,000) 35,382,000! 32,156,000, ...---) 3 eee} te eee 
, aS 192,000) 10,584,000, 6,560,000, .....-) ......|  ...... 
Oth. countr’s 344,000 11,192,000, 12,392,000, 2,339,000 54,205,000 11,960,000 
Total. __-- 9,121,000'219,784,000 233,508,000! 6,632,000 225,638,000 213,081,000 





Weather Report for the Week Ended Dec. 22—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Dec. 22, follows: 


Following a period of persistently low temperatures since the middle of 
November, there was a reaction to generally warmer weather throughout 
the central and eastern portions of the country. Precipitation was wide- 
spread over the interior and Eastern States "Tita the first part of the 
week; the latter part was mostly fair, except for light to moderate snow- 
fall in more northern sections. There was vey little preceiptation west 
of the Rocky Mountains and temperatures continued to range above 
normal. In the western portions of the country temperatures have trended 
above normal almost continuously since October. 

From the 16th to the 19th a depression moved from the west Gulf area 
northeastward over the Appalachian Mountains to the Maritime Provinces 
of Canada. It was attended by general precipitation in all sections east 
of the Mississippi Valley, with heavy falls in the Appalachian Mountain 
districts, but mostly light to moderate along the coast. During the latter 
part of the week a moderate depression moved eastward from the north- 
central Plains, attended by more or less snow from the northern Rocky 
Mountains eastward. Otherwise, precipitation during the week was of a 
local character. 

The temperature for the week as a whole averaged above normal in 
nearly all sections of the country. The greatest plus departures from normal 
were reported from the Southeastern States, from the northern Great Plains 
westward, and in central and southern Pacific districts. In the Southeast 
the weekly mean temperatures were from 6 to 12 deg. above normal, while 
in the Northwestern States they were generally from 6 deg. to as many as 
18 deg. plus. In the Ohio, middle Mississippi, and lower Eitesourt Valleys, 
and the southern Great Plains the week had above-normal warmth, but a 
considerable southwestern area, principally Texas and eastern New Mexico 
neg. C relatively cold — 4 . 

ere was no unusually cold weather, the line of freezing reaching onl 
to central South Carolina, north-central Georgia, and the south-central 
parts of Alabama and Mississippi. West of the Mississippi River freezing 
temperatures were not reported south of central kansas and north- 
central Texas. Along the Gulf coast the minima ranged mostly from 40 to 
50 deg., except that the lowest for the week at Miami, Fla., was 58 deg. and 
at Key West 64 deg. Subzero weather was confined to the interior of the 
hey ny — — mee ol ML cangy & rey northeastern Great Plains; 
om a firs er station w ¥ 

Moorhead, Minn, on the Zouh. as 14 deg. below zero at 

pitation was heavy in a wide belt extendi northeastward from 
the west Gulf area over the central Mississippi and. Ohio Valleys to New 
England, the weekly totals ranging generally from about 114 inches to as 
much as 5 inches, the latter in eastern Texas. In the Atlantic area from the 
Potomac Valley southward there was very little precipitation and the week 
was practically rainless over a large area of the Southwest extending from 
the ne ght oy in gone ter =A the Pacific. Light to moderate falls 
occurred e more northwestern States and precipitat 
in some central Rocky Mountain sections. 73 en 

Under the influence of light to moderate rains and generally mild tem- 

| se mg truck crops, damaged by recent cold weather in the Southeastern 

tates, are showing general recovery. In Florida shipments are continu- 
= from the southern portion and citrus fruits show improvement in the 
color and flavor, resulting from recent low temperatures. Straw es are 
also recovering with some picking in the extreme South, 

In central and west Gulf districts frequent rains and wet soil were un- 
favorable for field o tions and work is becoming ard, especially 
in Louisiana and Texas. However, truck crops in extreme southern 
Texas have been greatly benefited by recent heavy rains and ranges gen- 
erally have improved in that State. Also, precipitation was favorable in 
cones ane Sr. Costoee, sad. P pong th , though the subsoil continues 

a an on, the soil was 
in much of the Ohio Valley by heavy rains. eeceatanaaarcenterend 
In the northern Great Plains the week favored livestock, though much 
me feeding is necessary, except that in Montana ranges are largely open. 
he western Great Plains still need moisture, especially for the subsoil, 
though recent precipitation has been beneficial in Rocky Mountain dis- 
tricts. In California flood waters are receding and the mild, sunshiny 
weather of the week was highly beneficial, though considerable flood dam- 
age to roads, bridges, irrigation structures is reported. In the more north- 
western States the moisture situation continues entirely satisfactory. 

Small Grains—Winter wheat is in fair to good condition in the 
and eastern Ohio Valley, with practically no injury from the a 
ondition is rather poor in some western valley sections. Some damage 
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by heaving was noted in Missouri, but the crop is doing fairly well. De" 
ficient moisture continues in the southwest quarter of Kansas, but else- 
where in that State there is sufficient for present needs. Additional rain- 
fall was of considerable value in western Nebraska, but condition of wheat 
remains rather poor to only fair. 

Precipitation was also beneficial in central Rocky Mountain _ sections 
and the eastern Great Basin, while in most of the Northwest from Montana 
westward, winter grains are in good to excellent condition. Some damage 
from the previous cold weather was noted in the Southeast, but the weather 
of the week was generally favorable and considerable recovery has been 
made. 

Agricultural Department’s Report on Acreage of 
Winter Wheat and Rye Sown for 1938 Crop—The Crop 
Reporting Board of the United States Department of Agri- 
culture made public on Dec. 21 its report showing the 
acreage and condition of winter wheat and rye for the crop 
of 1938 as follows: 


Winter Wheat—The acreage of winter wheat sown in the fali of 1937, 
for harvest in 1938, is estimated at 57,492,000 acres, only a fraction of a 
t below the record acreage of 57,612,000 acres sown in the fall of 
The five-year (1927-31) average fall-sown acreage of wheat was 
45,290,000 acres. 

Rather sharp decreases in winter wheat acreages from those of last year 
are reported throughout most of that part of the North Central group of 
States lying east of the Missouri River. Marked increases in Wash nm 
and Oregon reflect a return to more nearly normal acreage following the 
reduction caused by unfavorable seeding conditions in the fall of 1936. 
In the important hard red winter wheat area, moderate increases are shown 
in Kansas, Nebraska and Colorado, while Texas and New Mexico report 
no change from the acreage sown last fall. 

Condition of winter wheat on Dec. 1, 1937, was reported at 76% of 
normal, the same as a year ago, as compared with the 10-year (1923-32) 
Dec. 1 average of ag Condition is reported below average in all areas 
except in the Pacific Northwest and intermountain States. Reports indi- 
cate that the crop has gone into the winter in excellent shape in the Pacific 
Northwest. In the Great Plains region, and to a lesser extent in the soft 
red winter wheat area, the below average condition reflects late seeding and 
re ed development of the plant resulting from dry soil conditions at seeding 

e. 
Based on the past relationship between Dec. 1 condition and yield per 
seeded acre, with some allowance for the probable effect of weather condi- 
tions during the past summer and fall, the indicated production of winter 
wheat in 1938 is about 630,000.000 bushels. It is expected that abandon- 
ment of sown acreage will be above average again in 1938, and will probably 
be between 15 and 20%. 


Rye—The acreage of rye sown for all purposes in the fall of 1937 is esti- 
mated at 6,869,000 acres. This is 9.5% less than the 7,593,000 acres 
sown in 1936 when, because of drought, there were large seedings for pasture 
in the Eastern corn belt States. The 1935 seeded acreage was 6.494.000. 

The condition of y on Dec. 1, 1937, is reported at 74% of norma 
compared with 71 on Dec. 1, 1936 and the 10-year (1923-32) average of 85. 
The condition is lower than in 1936 in most of the central part of the country, 
particularly in the East North Central States where fall growth was slow. 
Condition in the Mountain and@Western States is higher than a year ago 
because the supply of moisture is better. 

The Crop ReportingtBoard of the Bureau of Agricultural Economics 
makes the following report of winter wheat and rye acreage seeded and 
condition from data furnished by crop correspondents, field statisticians 
and cooperating State agencies. 


UNITED STATES 




















Fall Seedings 
Crop and Year of Seeding Per Cent 
of Acreage Condttton 
Seeded the Acres Dec. 1 
Prertous Fall Per Cent 
a Winter wheat: 
10-year average 1923-1932_.......-- vee ee 82 
5-year average 1927-1931......---- pee 45,290,000 he 
Didsbocmibhbddue asidstanntdaiie 105.7 49,765,000 78 
Till biicnddvmmnnhiiG im etdmmainedé 115.8 57,612,000 76 
Loi nenensbenesteenneanhansts 99.8 57,492,000 76 
b Rye: 
10-year average 1923-1932.......--- deaaa: | ‘gecainhe 85 
Dich evocdacbetsobinadmntos 102.9 6,494,000 69 
SE dni vectdsusccdeeisscnsoece 116.9 7,593,000 71 
CC eee ee 90.5 6,869,000 74 








a Based on the past relationship Between Dec. 1 condition and yield per seeded 
acre, with some allowance for the probable effect of weather conditions during the 
past summer and fall, the indicated production of winter wheat in 1938 is about 


630,000,000 bushels. 
b Estimates of seeded acreage relate to the total acreage of rye sown for all pur- 


poses, including an allowance for spring sown rye. 


Winter Wheat—The abandonment of 1936 seedings was 18.5% 
oege sown; of the 1935 seedings was 24.3%, and the average for i 


2.6%. 
seem tied WINTER WHEAT 


of the 
O years 



































Acreage Seeded Condition on Dec. 1 
State Autumn, Autumn, Autumn, Autumn) Ange. 
of of of of 1923- | 1935 | 1936 | 1937 
1927-31 1935 1936 1937 1932 
1,000 1,000 1,000 1,000 
Acres Acres Acres Acres % % $ % 
New York... 239 283 351 305 88 90 83 
New Jersey - -- 55 69 76 72 89 92 87 88 
Pennsylvania. 993 1,042 1,084 1,084 86 93 89 85 
Gls déneho< 1,898 2,307 2,538 2,411 85 89 84 83 
TREN .ccese< 1,781 1,880 2,300 2,024 85 84 82 81 
lee 2,232 2,226 2,804 2,439 84 85 85 82 
Michigan... ..- 767 819 1,027 904 87 84 83 84 
Wisconsin.-...-. 36 27 72 72 90 87 89 87 
DE cknoons ee 204 198 329 280 88 79 87 81 
Sane 379 416 922 664 89 86 86 68 
Missouri. -..... 1,677 2,258 3,387 2,710 84 78 80 66 
South Dakota. 159 282 17 281 82 53 61 64 
Nebraska. .-..- 3,667 3,474 4,412 4,721 86 74 58 71 
ao 13,255 | 14,244 | 17,104 | 17,446 79 81 80 73 
Delaware... .- 100 89 88 85 90 98 85 85 
Maryland. -...-. 475 461 483 488 84 97 85 79 
Virginia...... 626 655 658 678 83 89 85 66 
West Virginia. 121 174 182 167 84 88 85 75 
North Carolina 363 560 524 524 84 88 86 81 
South Carolina 72 190 171 180 79 79 73 71 
Georgia .....-. 70 217 195 234 81 80 76 76 
Kentucky-...- 293 468 608 614 86 83 84 81 
Tennessee. ...-. 318 475 562 562 84 83 82 78 
Alabama..-_..- 3 7 8 8 83 76 77 81 
Arkansas ...-. 36 82 118 94 82 75 79 75 
Oklahoma ....| 4,685 4,845 5,622 5,959 79 71 68 75 
i — 3,930 5,062 5,315 5,315 82 70 72 66 
Montana ..... 852 1,208 966 1,101 85 64 64 87 
TENG ced | avid 698 774 791 759 87 75 64 95 
Wyoming ---,! 166 285 239 227 86 70 68 68 
Colorado ....-. 1,562 1,197 1,377 1,446 78 77 82 64 
New Mexico... 412 360 410 410 84 69 67 64 
Arizona......-. 24 48 45 45 93 98 90 79 
| rere 202 192 194 213 87 69 80 90 
Nevada.-_....- 3 3 3 4 91 89 92 95 
Washington...| 1,345 1,160 1,024 1,300 79 55 44 88 
Oregon. ....-- 869 805 587 851 86 70 54 92 
California. .... 725 923 858 815 85 81 80 84 
United States! 45.290 | 49,765 | 57,612 | 57,492. 82 78 76 76 
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Acreage Seeded Condition Dec. 1 




















State Autumn Autumn Autumn Avge. , ' } 
of of of 1923- | 1935 | 1936 | 1937 

1935 1936 1937 1932 | 
Acres | Acres Acres % | & % % 
New York____- 54,000 | 73,000 69.000 | 89 | 90 | 90 84 
New Jersey _--- 84,000 97,000 105,000 | 90 | 92 | @Q1 89 
Pennsylvania_../ 120,000 115,000 95,000 86 | 91 88 86 
ee cs 108,000 130,000 91,000 | 88 | 90 | 85 85 
Indiana____._-_- 179,000 318,000 207,000 | 88 86 | 88 86 
Illinois. ____.-- 154,000 323,000 200,000 | 90 | 90 | 91 87 
Michigan-..-_- 181,000 228,000 182,000 | 87 85 84 | 83 
Wisconsin -_-____- 327,000 556,000 445,000 | 90 » 87 | 88 85 
Minnesota __ _ __ 481,000 742,000 690,000 | 87 | 76 | 81 80 
tee agian 175,000 376,000 226,000; 91 | 88 | 89 | 76 
Missouri______- 83,000 176,000 106,000 | 87 | 81 | 84 | 66 
North Dakota... 1,712,000 | 1,301,000 | 1,210,000 | 80 56 | 46 | 62 
South Dakota_.| 957,000 960.000 | 1,152,000 | 83 50 54 64 
Nebraska. -_-_-_- 583,000 758,000 | 720,000; 88 | 66 56 | 73 
Kansas_..____- 144,000 | 187,000 168,000 | 85 | 88 84 76 
Delaware_____- 8,000 | 10,000 12,000 | 91 | 96 86 91 
Maryland_.--_-_- 32,000 | 40,000 40,000 | 86 | 95 87 82 
Virginia... 97,000 | 116,000 108,000 | 85 88 87 70 
West Virginia __ 16,000 | 16,000 12,000 | 84 87 82 75 
North Car lina. 155,000 | 159,000 159,000 | 86 87 85 83 
South Carolina | 27,000 29,000 29,000 | 81 | 86 74 69 
Georgia___.__.. 56,000 57,000 57,000 | 85 | 81 79 77 
Kentucky _____. 97,000 146,000 124,000 | 88 83 86 80 
Tennessee__....| 123,000 146,000 | 150,000 85 83 84 83 
Oklahoma. - --- 68,000 80,000 89,000 | 81 81 72 77 
, SCR 7,000 | 7,000 7,000 | 82 68 75 82 
Montana. ___- 130,000 | 78,000 | 70,000 | 84 66 66 81 
7 er eee 20,000 | 16,000 | 14,000 | 88 77 72 96 
Wyoming -- 57,000 | 51,000 52,000 | 87 68 73 70 
Colorado. __-.| 75.000 101,000 | 86,000 | 80 77 84 68 
| ee 6,000 6,000 | 6,000 | 83 83 82 85 
Washington. -_- 60,000 54,000 | 54,000 | 80 60 44 91 
GRRE 0s oda 100,000 133,000 126,000 | 88 84 65 97 
California... - 18,000 8,000 | 8,000 Mie oy 82 94 
7,593,000 | 6,869,000 ' 85 69 71 74 

















United States_' 6,494,000 


a Estimates of seeded acreage relate to the total acreage of rye sown for all pur 
poses, including an allowance for spring sown rye. 


Agricultural Department's Report on the 1937 Pro- 
duction of Grain and Other Crops—The Crop Reporting 
Board of the United States Department of Agriculture made 
publie on Dec. 17 its report of crop acreage, production and 
cash income of crops as of Dec. 1: 


GENERAL CROP REPORT AS OF DEC. 1, 1937 

The end-of-the-season survey of the nation’s crops by the Crop Reporting 
Board of the United States Department of Agriculture tended to confirm 
most of the earlier indications but showed heavier loss of acreage in the 
drought area than had previously been reported. The estimates of the 
United States production of corn, wheat, oats, and barley have each been 
reduced by from 6,000,000 to 13,000,000 bushels, but this reduced the in- 
dications of total grain production by only %{ of 1%. The estimate of 
flaxseed has been reduced by 660,000 bushels, or 9%, and hay by 1,400,000 
tons, or 2%. On the other hand, some of the production estimates have 
been increased, principally beans 6%, soybeans 5%, sweet-potatoes 2%, 
and tobacco and peanuts each 1%. These adjustments do not indicate 
any material change in the general crop situation. The more precise figures 
now available show more clearly than before that in most parts of the 
country this has been a season of exceptionally heavy crop yields which 
more shen offset the loss of acreage and low yields in the drought area. 

The acreage of principal crops planted for harvest this year and subse- 
quently abandoned now appears to have been about 24,400,000 acres. This 
includes chiefly about 10,666,000 acres of winter wheat, only a portion of 
which could be resown to other crops; about 10,000,000 acres of anes 
wheat, oats, and barley; and 2,673,000 acres of corn. Probably three- 
fourths of this loss of acreage was in central and northeastern Montana, 
western North Dakota, South Dakota, Nebraska, western Kansas, eastern 
Colorado, and the ‘‘dust bowl’’ area of western Oklahoma, northern Texas, 
and northeastern New Mexico. The acreage of eee crops which failed 
was about 20,000,000 acres less than losses in the great droughts of 1934 
and 1936, roughly comparable with losses in 1935 and 1933, and probably 

,000,000 or 9,000,000 acres more than in any of the previous nine years for 
which fairly comparable estimates have been made. This makes 1937 the 
fifth successive year of heavy drought losses, and much of the 1937 drought 
area is still unfavorably dry. 

Nearly everywhere, outside of the drought area, a full acreage of crops 
appears to have been grown and the crop season was unusually or excep- 
tionally favorable. In the country as a whole, crop yields on the acreage 
harvested were about 16.4% above the average for the 10 years pr 
1933, which was the first year of the worst drought period. 

When allowance is made for the acreage lost this year, crop production 
per acre planted ger to have been about 13.7% above the pre-drought 
average, and 10% higher than in any season since 1920. In contrast to 
the good showing this year, yields in 1936 per planted acre were 18.4% be- 
low the 1923-32 average and in 1934 were 24.4% below. 

The high average of yields this season appears to have been due largely to 
exceptionally favorable weather conditions, to an upward trend that is 
evident in the yields of numerous crops as a result of the wider distribution 
of improved varieties and seed strains, to extra care and attention to details 
induced by the high prices of the drought years and to certain aspects of 
the Soil Conservation program. 

Yields of wheat, barley, grain sorghums, and wild hay were well above the 
average during the last four years, but because of the large acreage in 
the drought area were below the 10-year, pre-drought gverage. 

ields of com- 





Practically all other crops gave good to excellent yields. 
mercial truck crops, as a froup. were below the level of some years ago but 
the highest since 1930. he yield of cotton, at 264.6 pounds per acre, was 


more than 18% above the previous high record, set in 1898 before the boll 
weevil was troublesome. he acre yield of beans was oquety far out- 
side of previous experience. he yield of soybeans was the highest on 
record, peanut, tobacco and potato yields per acre were near the highest, 
and the yields of feed grains as a whole and of fruits appear to have been 
the highest in 10 years. 

With the harvested acreage of crops (excluding fruits) only 3.8% below 
the 1923-32 average, and crop yields running cocepeenety high, produc- 
tion this season of the 53 principal crops has been 12.1% above the 1923-32 
average compared with 20.4% below that av e last year. Previous to 
this season, the year of heaviest production was 1931 when production was 
5.6% above this average. The cotton crop of 18,746,000 bales is 768,000 
bales above the next largest crop, that of 1926. The wheat crop of 874,000,- 
000 bushels is about equal to ee ee prior to recent droughts. 
The feed grain crop of about 100,000, tons is about equal to the average 
production during the pre-drought years, and it will be supplemented by 
much above average ape of by-products feeds derived from the record 
cottonseed crop of 8,337,000 tons, and from the more than 2,000,000 tons 
of soybeans, peanuts and fla. harvested. Although very little grain 
was carried over from the small 1936 crops, the supply of feed appears ample 
for present livestock and poultry, for the somewhat larger numbers ex- 
ye next summer, and for accumulating above average reserves on farms. 

n contrast with the 100,000,000 tons of feed grains produced this year, 
production last year was under 60,000,000 tons, and in 1934, under even 
more coxere —. a: only about £3 500.000 tons were produced. 
Hay and ro e supplies also appear ample season. 

dome of the heaviest production records this season are shown by the food 
crops. Fruits are uniformly heavy and the total fruit crop appears to be 
the largest ever produced by a margin of 15%. The potato and sweet- 
potato crops are both far below previous high records, but both are sub- 
stantially above average. Other vegetables grown commercially for can- 
ning and market show a total about 5% over last year’s big output, the 
record up to that time. The production of both sweet corn and peas for 
canning appears to have been icularly heavy, about 50% more than 
usual. Improved pecans, California walnuts, almonds and are all 
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record crops. Rice, estimated at 53,000,000 bushels slightly exceeds the 
previous record set in 1920. Until late in the season sugar and sirup crops 
promised a near record production, but this prospect may be changed by 
the damage caused by the recent freeze in Louisiana, which has not yet been 
determined. 

One of the few crops to show a real shortage this season is clover seed. 
Seed supplies have been low for several years and last year’s drought caused 
a great reduction in the acreage available for seed production. This year’s 
crop, estimated at 781,400 bushels, is only half of normal requirements, 
and is 180,000 bushels below any crop since 1926. The shortage will have 
to be met in part a | the extensive substitution of other varieties of hay 
crops next spring. he production of both alfalfa seed and sweet clover 
seed was well up to the usual average, the timothy seed crop was about 
one-third larger than usual, and the quantity of lespedeza seed harvested 
appears to have been nearly 100,000,000 pounds, 46% larger than in any 
previous year. The aggregate of all of these seeds, measured either in 
pounds or in the total acreage that could be seeded, is more than the usual 
supply and they can be supplemented by the large supplies of soybeans, 
cowpeas, and seeds of other forage crops which are extensively used for hay. 
The usual varieties of hay seeds are interchangeable, however, to only a 
limited extent, and extensive departures from usual seeding practices will 
be necessary next spring. 


CASH FARM INCOME ESTIMATED AT $8,500,000,000 FOR 1937 


Total cash income from the sale of farm products and from Government 
payments in 1937 is estimated by the Bureau of Agricultural Economics at 
$8,500,000,000 compared with $7,918,000,000 in 1936 and with $4,328,- 
000,000 in 1932, the low point in cash farm income since estimates were first 
begun in 1924. The peak of farm income during this period was reached 
in 1929, when it amounted to $10,479,000,000. The estimate of $8,500,- 
000,000 for 1937 displaces the preliminary estimate of $9,000,000,000 made 
by the Bureau in August. 

The greater portion of the increase in income from 1936 to 1937 was due 
to the increase in income from crops. Total income from 78 different crops 
ncreased from $3 ,460,000,000 in 1936 to $3,840,000,000 in 1937, an increase 
of 11%. Income from livestock and livestock products increased from 
$4,171 ,000,000 in 1936 to $4,280,000,000 in 1937, an increase of less than 
3%. Government payments in 1937 are expected to approximate $380,- 

,000 compared with $287,000,000 in 1936. Comparable estimates of 
income from the principal crops and from all crops, livestock and livestock 
products from 1924 to 1935 and Government payments since 1933 are given 
ina separate table of this report. 

Estimates of Cash Income Are Substituted for Farm Value Figures 
r For the first time, preliminary estimates of cash income from each of the 
principal crops and from livestock and livestock products as a group are 
presented with the December crop report. These income estimates cover 
the calendar year to permit coordination with national income estimates 
which are made on a calendar year basis. Estimates of cash income from 
each of the several classes of livestock and livestock products will be issued 
- February when the annual Jan. 1 estimate of livestock numbers is re- 


Estimates of gross income from crops and livestock by calendar years and 
estimates of net income from agriculture will be issued as soon as the es- 
timates of expenses of production can be completed. 

The estimates of cash income, which are a summation of the monthly 
estimates of cash income made during the calendar year, include estimates 
of cash income from marketings and from Government payments. Fore- 
casts of marketings and prices during December, 1937, are included to com- 
plete the calendar year. The estimates of cash income are designed. to 
eliminate duplications that occur where crops and livestock products are 
valued separately and no allowance is made for crops used for seed, or fed 
to livestock, or used for food on farms where produced. These income 
estimates do not include income from sales of livestock, feed and seed 
products by one farmer to another within the same State. 

The estimates of cash income from agriculture indicate the amount of 
money available to farmers for paying taxes and interest and for purchasing 
commodities and services used in operating their farms and in supporting 
their families. The value of products produced and consumed on the farm 
as food or feed is an addition to the cash income, and the total from these is 
included in gross income. The analysis of income, however, is not complete 
until expenses of production are subtracted from gross income, to obtain 
the farmers’ net income. 

In the past, crop value estimates have been presented in connection with 
the December crop report. These estimates were computed from total 
production, using a forecast of average prices for the marketing season. 
Cash income estimates, on the other hand, are estimates of marketings 
month by month at prices prevailing when the marketings were sold. 

In the case of some cash crops there is little difference ween the crop 
value figures and cash income. In the case of cotton, the value of the 
crop in a marketing season may be the same as the cash income from cotton 
in that season, provided farm carry-over is practically constant from year 
to year. But the value of cottonseed production estimated in the same 
wav is not cash income. Some of the cottonseed is used in planting, for 
fertilizer, and occasionally for feed. Crops that are used largely for feed, 
such as corn, May show very little cash income for the year in which they 
are produced, but will eventually appear as income in su uent years 
through the sale of livestock and livestock products. Changes in the value 
of the corn crop therefore are often not an accurate indication of changes 
in income to farmers from the production of corn. Consequently the 
bo ey in the values of some crops are oer related to changes in income, 
and, in the case of other crops, not so related. 

In analyzing the income from or outlook for any particular farm product 
it may be desirable to construct estimates of income for the marketing 
season of that product, or to estimate total crop value, but these should be 
treated as particular problems without reference to the national income 
estimates from agriculture. Also, it may be desirable to determine the 
total value of feed crops premuens. For such purposes seasonal average 
prices will be made available for use in converting production or marketings 
into crop-year ¢ estimates of value or income. 

Income from Wheat, Tobacco and Fruits Show Greatest Increase 


The greatest increases in cash farm income from 1936 to 1937 were re- 
ceived from the sale of wheat, tobacco and the more important fruit crops, 
particularly cherries, peaches, grapes, apples and strawberries. 

Income from the sales of wheat during 1937 amounted to $667 ,000,000 
compared with $408,000,000 in 1936. he larger tobacco crop this year 
sold at prices higher than a year ago and returned $318,000,000 to farmers 
compared with $235,000, in 1936. In spite of the near record crop of 
cherries, prices were higher than a year ago and income amounted to $13,- 
000,000 compared with $7,000,000 last year. Income from es was 
40%, from grapes 34%, from apples 32% and from strawberries 28% higher 
than a year ago. Many other fruit and nut crops recorded large gains for 
the year, and the total income from all fruits and nuts increased from 
$481.000,000 in 1936 to $552,000,00u in 1937. 

There were several important crops for which income was smaller this 
year than Jast, partly due to small sales early in the year and partly to 
materially lower prices in the later months of 1937 than ia the same od 
of 1936. Although the cotton crop is the largest on record, sales of cotton- 
seed and lint during 1937 returned to farmers only $821,000,000 compared 
with $905.000,000 in 1936. 'Thereturns to farmers from potatoes amounted 
198,000,000 in 1937 compared with $214,000,000 a year previous. 
Income from sweet-potatoes was also lowerin 1937. Other important com- 
modities for which income was smaller in 1937 than in 1936 were corn, 
barley, buckwheat, peanuts, sugar beets and some of the legume seeds. ‘ 


10 States Record Smaller Income in 1937 “4 


The States showing the greatest increase in income from 1936 to 1937 are 
Oklahoma, Florida, Idaho, Kentucky, and Kansas, where ¢rop output was 
considerably larger than a year ago. Income from sales of farm products 
in 38 States was as large or larger in 1937 than in 1936. 

» Of the 10 States recording smaller income in 1937 than a year earlier, the 
declines of 14% in Mississippi and 10% in Georgia and South Dakota were 
most pronounced. All States in the West North Central area, except North 
Dakota, Kansas and Missouri, received less cash income in 193 
year earlier, despite the increased receipts from the sale of crops; the shortage 
of feed in this area during most of 1937 greatly restri the output of 
livestock and livestock products. 

The estimated Government payments, which include actual eymente 
for the first 10 months of the year and estimated payments for November 
and December were 32% larger than a year ago. ‘The lar, Payments in 
1937 contributed to the increase in income in several States, but the increase 
was not sufficient in the 10 States where income from marketings was below 
the level of a year ago to bring the 1937 total cash income to farmers in 
those States up to the level of 1936. 
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GENERAL CROP REPORT—DECEMBER, 1937 
The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report of crop acreage and roduction from reports 
and data furnished by crop correspondents, fiel statisticians, and co- 
re) ti State agencies. 
OReiminery estimates of cash income during the calendar years 1936 


and 1937 are shown by crops for the United States and for the more im- 
yomeee crops by States and are accompanied b estimates of income from 
ivestock and livestock products, total cash farm income, Government 
payments and cash income including Government payments. Prepared 


under direction of Bureau Income Committee: 
UNITED STATES 


















































Acreage Harvested Production 
(in Thousands) Cn Thousands) 
Crop 
Aver. Average 
1928-32) 1936 1937 Untt | 1928-32 1936 1937 
a 103,419} 93,020) 93,810/Bush 2,554,772) 1,507,089)| 2,644,995 
Waeeet, Ghee cacens 60,138) 48,863) 64,460 - 864,53 626,766) 873,993 
WS 4toenene 39,724| 37,687) 46,946 na 623,220; 519,874) 685,102 
All spring..-.--.- 20,414! 11,176) 17,514 7 241,312} 106,892) 188,891 
a a 4,775| 1,538) 2,756 ng 53 687 8,073 27,791 
Other spring..| 15,639} 9,638) 14,758 " 187,625 98,819' 161,100 
pal Ree 40,015| 33,370) 35,079 7 1,215,102) 785,506|1,146,258 
a. oomnwe 12,645| 8,372) 9,959 - 81,237| 147,475) 219,635 
let RR 3,315| 2,774| 3,839 st 38,212 25,319 49,449 
Buckwheat... -.-.-- 568 375 427 = 8,277 6,285 6,777 
Ds cnameeew 2,772) 1,126 924 “ 15,996 5,273 6,974 
, ERE 925 969| 1,093 - 42,826 49,002 53 ,004 
Grain sorghums.a_| 7,016) 6,878) 7,379 ” 97,760 55,079 97,097 
Cotton, lint_..---- 40,541} 30,028) 33,930) Bales 14,667 12,399 18,746 
Cottonseed_....-.- baa peels canst eee 6,521 5,511 8,337 
Dt; Sich ockoanen 68,441| 67,868) 66 344 ‘a 80,865 70,386 83,087 
Hay, all tame. --.-.- 55,153| 57,289) 54,792 - 70,146 ,536 +785 
fs Wi wowenst 13,288) 10,579) 11,552 es 10,719 6,850 9,302 
Sweet sorghums_.b-~ 1,934; 2,545) 2,996 oe 3,123 2,898 4,378 
Alfalfa seed. -_.---- 426 579 493)|Bush. 872 944 
Clover seed(red and 
 * ae 1,191 1,044 466 ves 1,522 1,172 781 
Sweetclover seed-- 243 314 286 - 859 770 954 
Lespedeza seed. -- 79 272 484) Lbs. 10,161 38,364 99,165 
Timothy seed. .-.-- 457 378 634| Bush. 1,647 927 2,350 
Beans, dry edible-- 1,806) 1,594) 1,721|Bagsc 12,181 11,405 15.839 
Soybeans.d___.-.-.- 875| 2,132| 2,337|Bush. 12,491 29,983 40,997 
Cowpeas.d_....-- 799| 1,279) 1,387 sid 5,392 7,720 8,822 
Peanuts.d_._....- 1,417| 1,760} 1,653)Lbs. 946,231|1,336,600|1,291,655 
Velvetbeans_a .._- 1,414) 2,382; 2,193|/Tons 587 966 967 
Peas, dry field. --- 236 261 256)| Bush. 3,528 4,432 5,231 
POOGGOEE «cn adene 3,327| 3,063) 3,177 =! 372,115} 331,918} 391,159 
Sweetpotatoes- ---- 771 822 843 as 66,3 64,144 75,393 
; aaa 1,872} 1,437) 1,706|Lbs. 1,427,174/1,1£4,131/1,505,762 
Sorgo sirup... --- 201 215 193/ Gals. 12,467 11,893 11,915 
Sugarcane for sugar 183 244 292|Tons 2,747 5,419 6,291 
Sugarcane sirup. -- 111 141 146|Gals 7,800} 22,676) 25,335 
Sugar beets 717 776 759|Tons 8,118 9,028 8,798 
Mapel sugar Lbs. 1,838 9 990 
Maple sirup Gals. 2,682 2,403 2,562 
Broomcorn - . Tons 4 38 51 
en a Lbs. 28,011 25,156| £44,399 
Apples, total_..... oneal eae ----|Bush £164,355| 117,506) 211,060 
Peaches, total. --.-.- aeee ecee ” £57,298 47,650 59,626 
Pears, total. ...--.- owas ence - £24,334 26,956 30,139 
Grapes, total.¢ --- ‘aianal ean .---|Tons £2,214 1,916 2,732 
Cherries (12 States) ane wena cana ves 117 7115 142 
Plums (2 States) - -- one abne otue - f71 68 69 
Prunes, fresh use (3 
SE 6 ccna andl acon ease eens = £53 42 40 
Prunes, canned (2 
haere bose wats oa wih ” 11 29 25 
Prunes, dried(3 St.) a neon _ ~ £226 184 247 
Oranges (7 States) - ome nant ----|Boxes 48,939] 55,174) 67,067 
Grapefruit (4States) pital ionnines Pe - 14,730} 30,281 26,090 
Lemons (Calif.) .. nae deem ee vid 7,208 8,102 8,550 
Cranberries - .. ---- 8 28 28|Bbis. 589 504 786 
al sininis pit esa. 62,965 40,135} 81,093 
Commerctal Truck 
Crops— 
Aritchokes (Calif. 
te ee ER 7.38 9.1 10.1| Boxes 873 864 808 
Asperagus, total... er. Gere “eee ~ “4  ceesecl dbceanl  bhnoee 
For market. - ~~. - 60.0 65.2 64.3 Crates 4,739 6,125 5,894 
For mfg. (Calif. 
eat 39.1 42.2 43.8 Tons 54.2 59.1 52.1 
Beans, lima, total_.| 35.8 44.1 ER ee aera se 
For market_.._- 9.2| 11.4) 12.7|Bush, i 863 689 
For manufacture.| h25.6 32.7 42.2|Tons h12.6 20.1 22.3 
Beans, snap, total.| 1653) 213.8; 228.4; j= [| ..-..-] ------| -<----- 
For market - - -- h110.6| 163.6} 168.0|Bush. 9,726 11,861 12,690 
For manufacture. 54.7 50.2 60.4|Tons X 76.5 105.6 
Beets, total._....- h16.4 19.9 + SE TS SRS eee ee 
For market... -- 9.6 11.5 9.0|Bush, f1,714 1,937 1,651 
For manufacture. h6.3 8.4 10.1|Tons h35.9 47.1 47.9 
Cabbage, total_._._| 149.1) 185.4) 192.8 ™ £1026.9} 1,094.6} £1,172.9 
For market... -- 128.9} 166.4; 172.0 ie £861 .2 £979.5| 1,045.1 
For kraut.....- 20.2 19.0 20.8 - 165.7 115.1 127.8 
Cantaloups.....-- 122.9} 111.9) 114.6/Crates £16,674) 13,410 14,192 
ORTON. oc cccence 27.6 37.3 38.5| Bush. £10,127 13,535 14,023 
Cauliflower. .....- 27.4 31.1 29.2| Crates 6,658 7,603 8,318 
See 32.6 36.3 40.6 i £9,168 9,376 10,409 
Corn, sweet, total.| 336.0) 396.4) 454.0) | | c.L...] ------]| ------ 
For market (N. J. 
OR ts ae 22.0 24.0 24.0/Ears 102,610} 122,400} 120,000 
For manufacture.| 314.0) 372.4) 430.0)Tons 628. 607.5 952.1 
um | Sn te: See lUdE lee beeebel > ennne 
For market. .-- 46.8 44.6 42.9|Bush, £4,607 3,759 3,749 
For pickles. .... 79.2 88.8} 108.6 = 4,972 6,333 7,949 
Eggplant... -.-..- 3.5 3.2 oa. * 772 820 905 
Kale (Virginia only) 1.9 1.3 1.0 “4 766 358 430 
“paar serait 155.3} 165.6} 154.8)Crates £19,163} 21,355) £21,375 
he iets oc tal eit 84.4) 109.1 92.9|Sacks 13,254) 17,227) 14,813 
Peas, total_.....- a a. See... 2 een ..deneeul. .saeeke 
For market... -- 80.0} 131.8} 117.1)Bush. £6,088 9,448 9,395 
For manufacture.| 223.5) 296.9) 331.0)Tons 182.1 187.7 265.2 
Peppers.......-..-. 16.6 18.6 20.2/Bush. 3,829 4,033 4,775 
Pimientos for man- 
ufacture........ 8.5 11.1 11.1|Tons 15.0 14.0 16.4 
Spinach, total..... i Tk eee 
For market. - - -- 48.0 76.8 76.6|Bush, £12,650 13,130; 15,121 
*For manufacture. 11.1 27.0 29.7|Tons 52.7 64.8 
Tomases, total...| 470.3] 602.0) 641.0) = | ....-] .-.-.-] ------ 
For market... -_. 154.5} 183.0) 198.6)Bush. £17,263 20.782} 21,350 
For manufacture.| 315.8) 419.0) 442.4/Tons 1,293.0} 1,987.5) 1,858.6 
Watermelons-.----.- 238.0} 256.6) 263.8)|Melons| £71,774 .555| £71,624 
Total above truck 
Crops... -, --| 2,479.3) 3,026.1/3,184.8) = | -...--| ------] ------ 
For market (21 
crops.......- Bey as BAe OEA .. 1 . caneudl «senect- «60cee 
For manufacture 
(34-aeeee) . cc} 1,001 OF 2.007.7)1.000.1)..  . | cancoad cosccel  ooesee 
Jidiitcnete we auie 3.7 4.0|Sacks ae a, 155 193 
Peppermint. --.-..- h45.6 36.7 32.9)Lbs. i h8s20 957 879 
Potatoes, early....| 318.4) 273.3); 346.1)/Bush. 41,908} 35,960) £50,284 
Strawberries._.....| 185.4) 171.3] 164.0|Crates | £11,725) 10,025 12,221 
Total, 45 crops. j358,641'315,984 340,876 |  -..... snes ame 
a All purposes. b For hay and forage, but not included in tame hay. c Bags 
100 pounds. d Covers only meture crop harvested for the beans, peas, or nuts. 
e 1,000 trees tapped. f Includes some quantities not harvested. ¢ Production 
pes for fresh fruit, juice, wine and raisins. h Average 1929-32. 


includes all gra 
i Pounds of oil. j Excluding crops not harvested, minor crops, du 


acreages, strawberries and other fruits, 
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| Yteld per Acre Cash Income a 
| Calendar Year 
Crop Aver. 
1923-32} 1936 1937 Untt 1936 1937 
z $ 
a eee 25.4 16.2 28.2 | Bush. 243,665,000} 234,385,000 
Wheat, all. .....<-- 14.4 12.8 13.6 oa 408,200,000} 666,549,000 
a pet 15.2 13.8 14.6 ~. | ~ eeheaal  ehamnuee 
All spring. ...--.-- 12.4 9.6} 10.8 i ER a 
se eis dicen savin 11.6 5.2 10.1 - ietiaidlieins 
Other spring ---.- 12.6 10.3 10.9 S Be). 8@6 eee 
a 30.2 23.5 327 ~ 61,522,000 
| EERE RS 22.6 17.6 22.1 “ 43,042,000 
ees PC 9.1 12.9 | 14,604,000 
Buckwheat_...----- 15.7| 16.8 | 15.9 “ 1,794,000 
ae 6.9 4.7 7.5 - 12,316,000 
. SS pea 43.2 50.6 48.5 sal 32,300,000 
Grain sorghums.b_..| 14.7 8.0 13.2 ” 5,238,000 
Ceeee, Bat. . an ncae 169.9 | 197.6 | 264.6 |Lbs. 684,622,000 
eS rn wal Pee 141,521,000} 136,535,000 
FF eae 1.20 1.04 1.25 |Tons 85,949,000 92,784,000 
Hay, all tame____-- 1.29 1.11 1.35 mR. See) 
Bay, wiid......--.- | 82 -65 81 a ee re Bee ae) ae 
Sweet sorghums.c___| 1.73 | 1.14] 1.46 ‘ 2,540,000 1,740,000 
Alfalfa seed......-- | 2.37 1.53 1.91 | Bush. 8.898.000 12,159,000 
Clover seed (red and 
i niis cccewciies 1.20 1,12 1.68 12,465,000 9,846,000 
Sweetclover seed__..| 43.57 | 2.45 | 3.34 o 2,513,000 3,069,000 
Lespedeza seed__.-.-.- 4112.5 | 141.1 204.9 | Lbs. 3,452,000 4,340,000 
Timothy seed___.-_-- 3.55 2.45 4.40 |Bush. 2,159,000 2,698,000 
Beans, dry edible...- 666 716 920 |Lbs. 42,752,000 47,437,000 
Soybeans.e.......- d13.0 14.1 17.5 |Bush 23,374,000 23,360,000 
CLD. oc caavcee 46.8 6.0 6.4 - 3,495,000 2,839,000 
| Sea aia 690 759 781 |Lbs. 34,125,000; 31,005,000 
Velvetbeans_b__.__- d838 811 882 - TO Leakage) ween 
Peas, dry field__..-_- £15.0 17.0 Sone: fT :- wcaccenel . Ueoee. 
PERE PEST 112.7 | 108.4 | 123.1 “ 214,083,000! 198,180,000 
Sweetpotatoes___..- 88.5 78.0 89.4 oad 17,515,000 16,550,000 
. | = aeaneaiaars 770 803 882 |Lbs. 235,224,000} 317,737,000 
Sorgo sirup__._..--_- 62.1 | 55.3] 61.7 |Gals. 1,603,000 1,641,000 
Sugarcane for sugar_.| f15.0 22.2 21.5 |Tons 18,573,000 19,625,000 
Sugarcane sirup----- 154.2 | 160.8 | 173.5 |Gals 3,764,000 4,050,000 
Sugar beets.......- d11.0 11.6 11.6 |Tons 55,682,000 52,107,000 
Maple sugar_.__...- re ee, ee et 
Maple sirup._...---- 21.99 | 21.70 | 21.83 |Gals. h3,245,000| h3,877,000 
Ereemeern.....--<- 313.4 | 221.3 | 296.0 |Lbs. 4,585,000 3,561,000 
Ee IE A 1,274 814 | 1,302 ” 6,910,000 7,440,000 
Apples, total_....-.. hess ae ‘nal 82,925,000; 109,534,000 
Peaches, total... -- laa ann an 36,883,000! 51,749,000 
Pears, total_......- hess ae ee 4 14,540,000! 16,069,000 
Grapes, total. _._..- sae ane sae! 4 38,432,000} 51,471,000 
Cherries (12 States) -- wae wate koe a 6,952,000 13,013,000 
Other fruits & nuts-_i_ si cai ards 180,500,000} 198,570,000 
Cranberries. ....-.- 22.2 18.2 28.2 |Bbis. 6,750,000 7,270,000 
PES, canis ccc ape) MRCS ‘is 3,681,000 4,832,000 
Commerctal Truck | 
Crops— } 
Artichokes (Cal.only)| 116 | 95 80 Boxes 1,728,000 1,899,000 
Asparagus, total. __. nti ne na" 13,469,000 14,103,000 
For market. _.._~- 79 94 92 Crates 8,799,000 9,447,000 
For mfg.(Cal.only); 1.44 1.40 1.17 |Tons 4,670,000 4,656,000 
Beans, lima, total...| --- _— _ 2,283,000; 2,691,000 
For market. ..._.- £74 76 54 |Bush. 1,054,000 1,216,000 
For manufacture..| j.50 62 .53 |Tons 1,229,000} 1,475,000 
Beans, snap, total__- ada ‘ote ne 17,616,000 20,850,000 
For market. _.._-- 91 73 76 |Busb. 14,215,000 15,781,000 
For manufacture..| 1.58 1.52 1.75 |Tons 3,401,000 5,069,000 
Beets, total......-. aaa scale ae, calla 1,372,000} 1,454,000 
For market. ._.-.- 179 168 182 |Bush. 87,000 877,000 
Fro manufacture..| 56.00 5.64 4.74 |Tons 585,000 577,000 
Cabbage, total_.._-- 7.67 5.90 6.08 fa 21,198,000 15,928,000 
For market. __..-- 7.44 5.89 6.08 y 19,682,000 14,718,000 
OG SURGE. Wo cceuc 9.48 6.06 6.13 4 1,516,000 1,210,000 
Cantaloups.._...-.-. 140 120 124 |Crates 13,280,000 16,089,000 
0 See 341 363 364 |Bush. 7.610,000 8,245,000 
Cauliflower. .....--- 247 245 285 | Crates 6,449.000 7,177,000 
CT dices eae 274 258 256 $ 16,646,000 17,929,000 
Corn, sweet. total _ -- aa pa pre 7,485,000 12,533, 
For market (N. J. 
gee £5,072 | 5,1 6,000 | Ears 1,285,000 1,440,000 
Forfmanufacture__| £2.13 1.63 2.21 |Tons 6, ,000 11,093,000 
Cucumbers, total-_--- ane wind cab 7,352,000 8,860,000 
Forjmarket. ------ 113 84 87 |Bush. 3,770.000 4,124,000 
For pickles. ....-- 57 71 73 - 3,582,000 4,736,000 
Egsgplant...........- 258 258 238 we 494,000 629,000 
Kale (Virginia only).| 412 275 410 bi 107,000 129,000 
, eae 149 129 138 |Crates 30,259,000 33,767,000 
ETD 161 158 159 |Sacks 12,371,000 18,353,000 
Pee, WE ccccéune aa oes ase 20,771,000 24,897,000 
For market. .....- 76 72 80 |Bush. 11,092,000 10,916,000 
For manufacture - .88 .63 .80 |Tons 9,679,000 13,981,000 
(a 260 217 237 | Bush. 2,702,000 3,510,000 
Pimientos forJ manu- 
SE ct cbecoced £1.95 1.26 1.49 |Tons 420,000 545,000 
Spinesch, total....-- — prs — 6,024,000 6,348,000 
For market. __._.- 305 171 197 |Bush. 5,180,000 5,427,000 
Forfmanufacture..| 4.48 2.35 2.18 |Tons 844,000 21,000 
Tomatoes, total. ...- ane “ie ene 52,092,000} 51,452,000 
For market. --- 119 113 108 |Bush. 7,063, 27.430,000 
For manufacture..| 4.21 4.74 4.20 |Tons 25,029,000 24,022,000 
Watermelons- ------ 309 248 271 |Melons 8,152,000 7,526,000 
Total above tr’k crops a Gea ane 249,880,000} 274,914,000 
For mkt.(21 crops) out asaadl dd a 192,725, ,629,000 
ForJmanuf’ture (11 
Ree Pe ome _ 57,155,000 68,285,000 
Tot.all tr’k crops k var suri olen 314,887,000} 350,090,000 
eee int 42.0 48.5 |Sacks 642,000 529,000 
Peppermint.....--- j17.5 26.1 26.7 | Lbs. 1 1,849,000 1,760,000 
Potatoes, early._.--- 124 132 145 |Bush. m47,588, m31,521,000 
Strawberries (com’l).| 65.2 58.5 74.5 |Crates 28,426,000 35,978,000 
Strawberries (total) -- Pr ‘am aici 39,909,000} 51,211,000 
Cash income from 78 crops.-.-.-------------------- 3,462,000,000/3 840,000,000 
Cash income from livestock and livestock products----/4,171,000,000|4,280,000,000 
Cashi neome from crops & livestock & livestock products|7,633 ,000,000) 8,120,000,000 
Government payments--.--.-.--.--------------------- 287,000,000} 380,000,000 
7,920,000;000'8,500,000,000 





Cash income plus Government payments - - ---------- ’ A 


a On & calendar basis comparable with the monthly estimates of income from 
farms marketings exclusive of Government payments. b All purposes. c For hay 
and forage, but not included in tame hay. d Average 1924-32. e Covers only 
mature crop harvested for the beans, peas, or nuts. f Average 1928-32. #¢ Total 
equivalent sugar per tree. h Income from sugar and sirup combined. i Includes 
oranges, grapefruit, lemons, limes, pineapples, plums, prunes, apricots, figs, olives, 
almonds, and walnuts. j Average 1929-32. k Including non-commercial truck 
crops. 1 Pounds of oil. m Included in total income from potatoes. 





2,644,995,000 bushels y 
short crop of 1,507,089,000 bushels 


These estima’ 


acres 
el harvested acre in 1937 was 28.2 bushels compared 
win 16.2 Gonads in 1936 and the 10-year (1923-32) average of 25.4 bushels. 
Despite the reduction of yields by drought in such States as Nebraska, 
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South Dakota, and Kansas, the United States average yield this year is 
the highest since 1923. Yields were above average by more than 10 bushels 
per acre in Illinois and Indiana and were well above average in such other 
mportant corn gpecnans States as Iowa, Minnesota, Ohio, Michi , and 
Pennsylvania. ields were also above average in most of the Southern 
States and in the area west of the continental divide. 

The amount of corn harvested as in in 1937 is estimated at 2,343 ,258,- 
000 bushels, compared with 1-253 .766,000 bushels in 1936, and the five- 
ad average of 2,191,960,000 bushels. Corn was harvested for grain from 

1,509,000 acres this year. The five-year average of acreage harvested for 
88,547,000 acres and the 1936 acreage was 67,640,000 acres. 

The acr of corn harvested for silage in 1937 was 5,140,000 acres com- 
pared with 8,309,000 acres in 1936 and the five-year average of 4,354,000 
acres. The estimated production of corn silage in 1937 was 35,334,000 tons. 
Because of higher yields, the smaller acreage harvested in 1937 yielded a 
larger production than in 1936 when 32,419,000 tons were produced. The 
five-year average production is 30,899,000 tons. 


Wheat—Production of all wheat in 1937 is estimated at 873,993,000 
bushels; nearly 40% more than the low 1936 production of 626,766,000 
bashels and about 1% greater than the five-year (1928-32) average produc- 
tion of 864,532,000 bushels. . 

The acreage of all wheat harvested in 1937 of 64,460,000 acres is 32% 
above the 48,863,000 acres harvested in 1936 and is slightly more than 7%, 
greater than the five-year (1928-32) average of 60,115,000 acres. 

Winter wheat production in 1937 is estimated at 685,102,000 bushels, 
well above either the a ae of 519,874,000 bushels and the five- 
year (1928-32) average production of 623,220,000 bushels. It is estimated 
that 46,946,000 acres were harvested in 1937 compared with 37,687,000 
acres in 1936; an increase of nearly 25%, while the increase over the five- 
pose (1928-32) average of 39,724,000 acres is 18%. 'The 1937 yield per 

vested acre of 14.6 bushels compared with 13.8 fn 1936 and the 10-year 
(1923-32) average of 15.2 bushels. Excellent early season prospects in 
some of the North Central States did not fully materialize largely because 
of black stem rust which reduced yields, especially in Indiana, Ohio- Michi- 
gan and local areas in States to the west and south. 

All spring wheat production in 1937 is estimated at 188,891,000 bushels, 
compared with the low 1936 production of 106,892,000 bushels and the five- 
year (1928-32) average of 241,312,000 bushels. The 1937 crop _ is 77% 
greater than the 1936 production but 22% below the five-year (1928-32) 
average production. he acreage harvested in 1937 of 17,514,000 acres 
compares with only 11,176,000 acres in 1936 and the five-year (1928-32) 
average of 20,414,000 acres harvested. Yield per harvested acre in 1937 
of 10.8 bushels compares with 9.6 bushels in 1936 and the 10-year (1923-32) 
average yield of 12.4 bushels. 

Abandonment of all spring wheat was not as great in 1937 as in the severe 
drought year of 1936 although in North and South Dakota, Nebraska and 
Kansas there was rather heavy abandonment in some areas because of heat, 
Parts of Minnesota also suffered reduced yields 


grain was 


drought and black rust. 
because of black rust. 

Durum wheat production in the three States of Minnesota, North and 
South Dakota is estimated at 27,791,000 bushels in 1937 compared with 
only 8,073,000 bushels in 1936 and the five-year (1928-32) average produc- 
tion of 53,687,000 bushels. The 1937 average yield per acre of 10.1 bushels 
is below the 10-year (1923-32) average of 11.6 bushels but most of the re- 
duction in durum production compared with average is due to the lower 
acreage planted and harvested. Only 2,756,000 acres were harvested in 
1937 compared with the five-year (1928-32) average of 4,775,000 acres. 

The acres of all wheat sown for the 1937 crop is estimated at 81,362,000 
acres compared with 73,724,000 acres sown for the 1936 crop. The acreage 
of winter wheat sown in the fall of 1936 for harvest in 1937 is estimated at 
57,612,000 acres compared with 49,765,000 acres sown in the fall of 1935 
for harvest in 1936. It is estimated that 23,750,000 acres of all spring 
wheat were sown in the spring of 1937 for harvest in 1937 compared with 
23,959,000 acres sown in the spring of 1936 for harvest in 1936. Durum 
wheat sown in the spring of 1937 is estimated at 3,226,000 acres compared 
with 3,555,000 acres sown in the spring of 1936. 


» Oats—The 1937 production of oats is estimated at 1,146,258,000 bushels, 
which is practically the same as the preliminary estimate made in October. 
This year’s crop is 46% larger than the very small crop of 785,506,000 
bushels harvested in 1936, but about 6% smaller than the five-year (1928-32) 
average of 1,215,102,000 bushels. The harvested acreage of 35,079,000 
acres is about 5% above the 1936 acreage but is 12% below the five-year 
(1928-32) average of 40,015,000 acres. he average yield per acre this year 
is 32.7 bushels compared with 23.5 bushels last year and the 10-year 
(1923-32) average of 30.2 bushels. Yields were generally above average in 
all section except the Northeast, the Northern Great Plains and Oklahoma 
and Texas. In the latter areas, yields were reduced by drought which also 
caused a considerable abandonment of acreage. Yields were especially 
high this year in such oa producing States as lowa, Minnesota, and 
Tilinois, and in the Pacific Northwest and some of the Southern States. 


Barley—The estimated production of barley in 1937 is 219,635,000 
bushels, which is 49% larger than the short crop of 147,475,000 bushels 
roduced in 1936, but 22% below the five-year (1928-32) average of 281,- 
37,000 bushels. The present estimate is about 6% less than that published 
in October due largely to greater abandonment than was indicated by earlier 
reports. The acreage harvested is estimated at 9,959,000 acres compared 
with 8,372,000 acres last year and the five-year (1928-32) average of 12,- 
645,000 acres. The estimated yield per acre is 22.1 bushels which is con- 
siderably larger than the 1936 yield of 17.6 bushels, but is slightly less than 
the 10-year (1923-32) oversee yield of 22.6 bushels. Yields were below 
average in the important producing States of North Dakota, South Dakota, 
Nebraska, Kansas, and Wisconsin due to damage from heat and drought, 
while in Minnesota. lowa and California yields were slightly above average. 


Kye—The 1937 rye production of 49,449,000 bushels compares with the 
below average crop of 25,319,000 bushels in 1936 and the five-year (1928-32) 
average production of 38,212,000 bushels. Since 1924, only the 1935 

uction of 58,597 ,000 has exceeded 1937 production. Acreage harvested 
n 1937 is nearly 16% above the five-year (1928-32) average, with 3,839,000 
acres harvested in 1937 compared with only 2,774,000 acres in 1936 and the 
five-year (1928-32) average of 3,315,000 acres. The 1937 yield per acre of 
12.9 bushels compares with 9.1 bushels in 1936 and the 10-year (1923-32) 
average of 12.0 bushels. / : 

Yield per acre harvested in Minnesota is 23 % above the 10-year (1923-32) 
average yield and average or above in each of the other North Central 
States, except in Michigan and North Dakota. The 1937 production in 
lowa is five times as great as the five-year (1928-32) average production, 
while in Illinois, Wisconsin, Missouri and Kansas 1937 production is two 
to four times as great as the average. In the North Central group of States, 
which produced about 87% of the 1937 crop, only Ohio, Michigan and 
North Delete show production to be below average. a 


Buckwheat—The estimate of 1937 production of buckwheat is 6,777 ,000 
bushels, or 8% larger than the 6,285,000 bushels produced in 1936. The 
crop is 18%; smaller than the average (1928-32) production of 8,277,000 
bushels. he harvested acreage of 427,000 is 14% larger than last year, 
though less than the average (1928-32) of 568,000 acres. The larger part 
of the increase in the 1937 acreage over that of 1936 is in New York and 
Pennsylvania. : S 

The yield per acre is estimated at 15.9 bushels. The 1936 yield was 16.8 
bushels and the 10-year (1923-32) average 15.7 bushels. Yields were below 
average in Minnesota and adjoining States, and only average or slightly 
above elsewhere. 


Potatoes—The 1937 potato crop is estimated to be 391,159,000 bushels— 
a slight decrease from the November estimate. This compares with the 
1936 _preseee of 331,918,000 bushels, and the 1928-32 average of 372.- 
. ro conditions this season, with a few exceptions, favored the potato 
crop in the im nt producing sections of the country. Dry weather, 
however, growth in some upstate areas of New York. In Ohio 
and northwestern Pennsylvania excessive rainfall in June and July caused 
considerable acreage abandonment due to seed rotting in the ground. Hot 
dry weather in some sections of Wisconsin, and a shortage of irrigation water 
in a few areas in Colorado, reduced yields in those States. Yields in most 
of the rema surplus late potato States, however. were unusually large. 
The = of 240 bushels per acre in Idaho is the second largest on record, 
and resulted in a record production for y crete. For the country 


as a whole, yields this season averaged 123.1 b 


since Ls one yy = = ‘ new on record: siaa compares with the 
4,4 e avi e .7 bushels. 
= kd braska, Indiana, Illinois, Iowa, and » @ scarcity 


ces at planting time caused some 


, Ne ’ 
hom wn seed and h tato 
» A igh 936. In most of the other States, 


decrease in harvested acreage ow 
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@ was increased. For the 18 surplus late States the increase 
amounted to 3%. In the 12 other late States, including Ohio where aban- 
donment was heavy, acreage was decr 6%. The seven intermediate 
States increased acreage 5%. Favorable markets through the 1936 season 
encouraged an increase in acreage in the 11 early States amounting to 18%. 
For the country as a whole, the 3,176,900 acres harvested this year is'an 
increase of 4% over the 3,062.600 harvested last year, but is 5% below the 
1928-32 average of 3,327,300 harvested acres. 


Sweet potatoes—Production of sweet potatoes in 1937 totaled 75.393 ,000 
bushels, compared with 64,144,000 bushels in 1936, and the 1928-32 average 
of 66,368,000 bushels. 

The 1937 season was generally favorable for the growth of sweetpotatoes 
in the important producing States. Rainfall was fairly well distributed 
throughout the growing period and excellent weather at harvest time per- 
mitted the crop to be harvested with small loss. The yield pe acre this 
year averaged 89.4 bushels compared with the low 1936 yield of 78.0 bushels, 
and the 1923-32 average of 88.5 bushels. : 

The most significant changes in sweetpotato acreage occurred in Georgia, 
Alabama, Tennessee and Louisiana. In Georgia, acreage was increased by 
12% over 1936, Alabama 20%, and Tennessee 15%. Louisiana, on the 
other hand, showed a decrease amounting to 20%. For the country as a 
whole, a total of 843,000 acres was harvested in 1937, compared with 
822,000 in 1936, and the 1928-32 average of 771,000 acres. 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 24, 1937. 

While buying of gift merchandise during the last week 
before Christmas showed the customary expansion, the total 
volume of holiday sales continued to register moderate losses 
as compared with last year. In part the decline was at- 
tributed to unfavorable weather conditions, but the chief 
reason was, of course, the widespread recession in industrial 
activities and the resulting sharp increase in the number of 
the unemployed. Results in different sections of the country 
showed considerable variations; while industrial districts 
suffered the greatest losses, sales in Atlantic seaboard see- 
tions nearly reached last year’s levels, and many Southern 
districts were able to show substantial gains. Higher- 
priced merchandise was especially affected by the downward 
trend, whereas the demand for popular-priced goods in 
many instances showed a notable increase. Department 
store sales in the metropolitan area, for the first half of De- 
cember, according to the usual survey of the Federal Reserve 
Bank of New York, increased 2.9% over the similar 1936 
period; firms in New York and Brooklyn showed an average 
Tn of 4%, while sales in New Jersey stores declined 
9 
ae Or 

Trading in the wholesale dry goods markets improved 
moderately as both jobbers and retailers showed more in- 
clination to cover nearby requirements. <A feature of the 
week was the active buying of percales, following last week’s 
advance in prices. The better tone of the gray goods mar- 
ket and the receipt of a considerable number of last-minute 
reorders of gift merchandise helped to improve sentiment and 
to enliven activities. Business in silk goods, while continu- 
ing in its previous quiet fashion, gave indications of an early 
revival in buying, as cutters are expected to enter the market 
shortly after the turn of the year. Trading in rayon yarns 
early in the week displayed extreme hesitancy. Following 
the announcement of a moderate price reduction for a number 
of finer counts, business became more active as weavers, 
encouraged by a 60-day price guarantee, reentered the market 
with substantial covering purchases. 


Domestic Cotton Goods—Following the previous week’s 
spurt in sales, trading in the gray cloth markets early in the 
period under review slowed down perceptibly. Later, how- 
ever, active buying was resumed and prices again showed a 
firming trend. Basic causes for the revival in activities were 
the continued steady tone of the raw cotton market, the 
realization that the widespread move for curtailment will 
sharply cut into available offerings, reports that supplies 
both in distributive and consuming channels are smaller 
than generally believed, and growing hopes that an early 
reversal in the downward trend of general business may be 
experienced. Business in fine goods expanded materially 
as converters proceeded to cover their nearby requirements. 
Combed yarns moved in large volume, and considerable 
activity prevailed in carded piques and dimity stripes. 
Closing prices in print cloth were as follows: 39-inch 80’s, 
636e.; 39-inch 72-76’s, 52g to 534¢.; 39-inch 68-72’s, 5% to 
5\4s.; 38)4-inch 64-60’s, 4°gc.; 3814-inch 60-48’s, 37% to 
4c. 


Woolen Goods—Trading in men’s wear fabrics remained 
seasonally quiet. Operations of many mills continued 
either greatly curtailed or totally suspended, but hopes per- 
sist that early in the new year a moderate buying movement 
may be expected. Some additional scattered orders for 
tropical worsteds and gabardines came into the market. 
Prices held steady. Reports from retail clothing centers 
made a fairly satisfactory showing as recent reductions in 
prices released further consumer buying. Business in 
women’s wear goods continued fairly active. Orders on 
goods for use in January sales events were received in grati- 
fying volume. Growing interest existed for mannish suit- 
ings, while fleeces and shetlands continued to move in satis- 
factory volume. Retail sales, stimulated by the peak of 
the holiday demand, gave a good account. 


Foreign Dry Goods—Trading in linens was seasonally 
inactive, the only feature of the market being the receipt 
of small numbers of scattered last-minute orders for gift 
items. Business in burlap continued quiet although a few 
transactions were consummated, because of the impending 
advance in freight rates. Domestically lightweights con- 
tinued to be quoted at 3.70c., heavies at 5.05c. 
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Arkansas— Supreme Court Voids Bond Sale—In a decision 
handed down on Dee. 20 the State Supreme Court invali- 
dated the sale on Nov. 3 of the $240,000 revolving fund 
school bonds by the State Board of Education to H. C. Speer 
& Sons Co. of Chicago—V. 145, p. 3040—ruling that the 
transaction was a violation of Amendment No. 20 to the 
State Constitution, prohibiting bond issues pledging the 
faith and credit of the State without a vote of the people, 
according to Little Rock advices. The court ruling makes 
Act No. 162, Laws of 1937, authorizing such sales, un- 
constitutional. 

We quote in part as follows from the court’s opinion: 

Admittedly, the full faith and credit of the State are not pledged to the 
repayment of the principal] of the bonds the Board pro to issue under 
Act 162; nor, by express language, are any of the revenues of the State 
ledged to the repayment of principal or interest. It is necessary, there- 
fore to determine whether in fact State revenues are pledged as an incident 
to the repayment of pledges. 

Although there are no statistics available in any current departmental 

of which this Court will take notice, showing receipts to the credit 
of the nent schoo] fund from various sources established by the 
State, it is clear that the State after crediting $996,000 on its indebtedness 
of $1,414,500 to the parpenent school fund owed a balance of $418,500, 
and from the sinking fund, interest at 5% of this obligation is being paid to 
the common schoo] fund under authority of law. 

Other money accruing to the permanent school fund by virtue of enact- 
ments prior to 1933 supplied revenue additional to the corpus of State 

bonds and interest thereon. 


Georgia—Governor Approves $2,000 Homestead Exemption 
—Governor Rivers on Dec. 16 signed the $2,000 homestead 
exemption bill, the first major tax relief measure of the special 
session of the Legislature. This measure exempts owner- 
occupied homes and farms of $2,000 in State, county and 
county school district taxes. 

_ We quote in part as follows from the Atlanta “‘Constitu- 
tion” of Dec. 17, which carried a lengthy report on the new 
Act, approved previously as a constitutional amendment 
by the voters in a general election: 


™ Governor Rivers issued a statement with the si 
bill pointing out its benefits to the taxpayers. It 
bill signed d the week, the chief executive having approved a $300 
sone Fon a fog ane ter in ew ro. ast the enaqieene bill 
x@s or school ta 

exemption applies to all taxes. J ebuniattieuisipennnaded 

arious est: tes have been placed on the amounts to be saved tax- 
Payers through the exemption plan. It is estimated that about $1,750,000 
wi ae ada = = a rtp a ee from ad valorem taxes. 

ima Place the sa to ta ers in » municipal 

county school taxes as high as $2 300,000. — ree — 


Same Assessments 


The measure provides that assessments of pro: y shall be substantially 
the same as they are this pen. Any householder seeking the exemption 
must pay a fee of 50 cents for the application. 

The Act specifically provides that a municipality may continue to levy 
taxes for the operation of an independent school district. 

Valuation of property shall be upon a basis of law, which was described 
as market value. At present, counties are said to value homes and farms 
at about 40% of their value. Appeals from county assessments are to be 
see to the superior courts in those counties which do not have tax appeal 


ng of the exemption 
the second exemption 


New Jersey—Legislature Adopts Plan to Revise and Codify 
Law—The task of simplifying the laws of the State, which 
has been under way for the past 12 years, was ended success- 
fully on Dec. 20 with the adoption by the special session 
of the 1937 Legislature of the report of the Commission on 
Revision of the Statutes, according to Trenton advices. 
Governor Hoffman was expected to sign the report at once, 
which would make effective its provisions immediately. The 
3,300-page report is said to codify the State’s legal set-up. 
Following action on the report the Legislature adjourned 
its special session. 

The codification d into A 
pene on 4 contradictions, inconsistent wollinon ‘and ®t Fn gag te xed 
and put into the sitn lest 7 ms, recent judicial rulings, condensed, revised 

on involv t 
j= wg Fy gm yd CF. . cost of more than $1,000,000. ee 1 be 
’ er in er 

iid law adopted since New Jersey accepted ite reek Canaueanen te 
New Jersey—New Law Code Goes Into Use—We quote in 
part as follows from a Trenton dispatch to the Newark 

Evening News’”’ of Dec. 21, dealing with the first operation 
of the recently completed revision of the statutes: 


m@ New Jersey operated today under a revised set of laws, but few judges or 


lawyers who a into opus . copies. 

e Legislature passed the first complete revision of stat iterda, 
since 1709. After quick adoption in the House and Senate ae wy an ~4 
of rules, the new statutes were signed by Governor Hoffman and e 
effect. immediately. The ature adjourned sine die, so no more 


ive Legisl 
bills can be enacted until the new session convenes Jan. 11. 





Copies of the revision were being distributed today to judges, prose- 
cutors and State departments. About 2,000 copies have been printed. 
They will be sold at $35. An additional 3,000 will be ready within two 
months, but the index will not be completed for six months. 

Preparation of the revision took 12 years and cost in excess of $1,100,000. 
The new law was completed by Merritt Lane and Frank H. Sommer and 
includes all the 1937 statutes. It is divided into 58 titles. All future legis- 
lation will be made to fit into them. While use of the revision is e 
to cause some confusion and delay at the start, experts say it will be a 
time-saver for lawyers after they become familiar with it. The revision 
also is expected to make the work of legislators easier in preparing amend- 
ments. 

The revision was accepted almost on faith. While the Democrats checked 
sections relating to the election law and the disorderly persons Act, which 
was employed in Jersey City, N. J. against labor organizers, no 
attempt was made to check the entire revision. Several large corporations 
checked the sections relating to taxes. 

The last revision, which was only partial, was in 1877. Since, there 
have been several compilations of statutes, but no attempt to classify 
them and weed inconsistent and obsolete laws. The revision includes 
only laws of general character that have some degree of permanency. 
Special pension, a tenure and validating Acts are iisted sepa- 
rately and do not clutter the statute books as they have the last 60 years. 
_ Taxpayers’ Group Asks Budget Cuts—All local, county and 
State administrative heads were urged by the New Jersey 
Taxpayers Association to “consider the implications of the 
present business recession and its effect upon the State’s 
financial picture’ and “‘to cut 1938 budgets, now in process 
of preparation, to the bone.” 

This suggestion was made in a statement released at Trenton on Dec. 19 
by the taxpayers group which further declared that ‘‘in spite of the un- 
mistakable and familiar signs that certain State political leaders are now 
engaged in an energetic tax build-up, the purpose of which is to push new 
levies upon this already overburdened State, indications are agen pln] 
that the fight against new taxation will be continued militantly and that 
public opinion in New Jersey will insist upon drastic economies before 
consideration of any new sources Of revenue.’ 

New York, N. Y.—Board of Aldermen Corrects Error in 
Vetoed Budget—The Board of Aldermen, which will be super- 
seded on Jan. 1 by the City Council, under the new charter 
which becomes effective on that date, held its last meeting 
on Dee. 21. Unless it should be called into extra session 
unexpectedly, it thus ended an existence of almost three 
centuries as the Common Council and under its present name. 
The said Board, as its last official act, corrected a typo- 
graphical error in a resolution on which Mayor La Guardia 
based his recent veto of the budgets for 1938 and the first 
six months of 1939, as noted in these columns. It was be- 
lieved that this action put an end to the discussion over the 
budget of $589,980,576.64. Under the charter, it must 
be certified by the Mayor and the Comptroller and filed with 
the City Clerk by Dee. 31. 


Sinking Fund Commission Holds Final Meeting—The Sink- 
ing Fund Commission, which goes out of existence on Jan. 1 
because of the new city charter, held its final meeting at 
City Hall on Dec. 22 after a legislative life of 129 years. 


Mayor F. H. LaGuardia, in reviewing the Commission's history, said 
it was formed in 1808 to have the custody and control of the ctiy’s funds 
at a time when the seat of government was largely in the Board of Alder- 
men. In recent years, the Commission has managed the large sinking funds 
of the city, as well as its real estate transactions and certain types Of public 
improvement which involved the purchase of land. 

he duties of the Sinking d Commission are transferred by the 
new charter to the Board of Estimate and the Comptroller. The Mayor 
said yesterday that he has planned the appointment of a new committee 
by the incoming Board of Estimate which will work with the Comptroller 
on sinking fund matters. This committee would eliminate many ofthe long 
hearings which have in the past consumed the time of the board. 


New York State—U. S. Supreme Court Upholds Mort- 
age Moratorium Laws—The United States Supreme Court 
m4 decided with finality that the mortgage moratorium laws 
of the State passed as emergency measures in July, 1933, 
and since extended by the State Legislature to July 1, 1938, 
are constitutional. In an order dismissing the appeal attack- 
ing the constitutionality of the statutes, the Court said on 
Dec. 20: ‘“‘The Federal Constitution does not undertake to 
control the power of a State to determine by what process 
legal right may be asserted or legal obligations be enforced, 
provided the method of procedure gives reasonable notice 
and affords fair opportunity to be heard before the issues 
are decided.” 

The Court refused to interfere with a decision by the New York Court of 
A Is sustaining a section of the 1933 State mortgage moratorium law, 
which placed a limitation on the collection of deficiency judgments after 
foreclosure on real estate. In a formal order the tribunal missed an 


appeal from the judgment of the State court, which in turn had dismissed 
an attack on the legislation by Marian 8. Honeyman, of New York. 


It is thought that the decision may pave the way to 
permanent mortgage moratorium legislation now being con- 
sidered by the State Legislature. Such legislation is con- 
sidered to be needed because the present Act of 1933 applied 
only to mortgages made prior to July 1, 1932, it is said. 


New York State—Legislature Adopts New York City 
Code—The new administrative code for New York City was 
approved on Dec. 23 by the special session of the Legislature 
after a day of wrangling. The vote in the Senate is reported 
to have been 40 to 0, and in the Assembly we understand 
the count was 104 to 9, with one member not voting. The 
bill was forwarded to Governor Lehman for his signature 
before becoming effective on Jan. 1 1938, simultaneously 
with the new city charter. : 

The administrative code supplements the charter and im- 
plements it, and consists of a r ification and reclassifica- 
tion of existing law applying to the city. While it makes no 
changes in substantive law, the code does reconcile some 
existing legislation with the new charter. It contains 
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several amendments and saving clauses, designed to protect 
the interests of the State and the counties if any mistakes 
should subsequently be discovered. A declaration of legisla- 
tive intent was appended to the bill, explaining that no new 
law was being created, but that the organic law of the city 
was being restated in a modern, compact form. 


Oklahoma—$35,000,000 Road Note Law Held Unconsti- 
tutional—T he State Supreme Court in a five-to-four decision 
on Dee. 21 ruled unconstitutional the $35,000,000 State road 
note law enacted by the 1937 Legislature, according to 
Oklahoma City press dispatches. The opinion is said to 
have been written by Chief Justice Monroe Osborn. 

The law is stated to have been declared invalid on the 
ground that it violated a constitutional provision that 
bonded debt in excess of $400,000 cannot be created without 
a vote of the people. - 

A special dispatch from Oklahoma City to the ‘‘Wall Street 
Journal” of Dec. 22 reported in part as follows on the above 
decision: 

The law in question authorized the Highway Commission to issue $10,- 
000,000 in notes this year and a similar sum next year, with remaining $15,- 
000,000 to be approved by 1939 Legislature ore issue. 

The court decision continues an extra $4,000.000 yearly highway con- 
struction and maintenance fund instead of being diverted to retire road notes. 

High court also, in another opinion, upheld Oklahoma County District 
Court decision, refusing to grant an injunction to prevent State Auditor 
and Treasurer from issuing and paying warrants in excess of estimated rev- 
enues. The court ruled courts cannot veto valid Acts of the Legislature. 

In the road note opinion, Supreme Court pointed out if one Legislature 
could earmark gasoline tax revenues to pay note issuc there would be nothing 
to — future Legislatures from plunging the State into indebtedness 
a pledge so Many taxes the general Government would have difficulty 
operating. 

Pennsylvania—Homestead Tar Exemption Amendment De- 
feated—At the general election held on Nov. 2 the voters of 
the State rejected a proposed constitutional amendment 
calling for the exemption of homesteads from taxation, 
according to the “State Fiscal News.” 


Rhode Island—Homestead Tar Exemption Defeated—The 
1937 State Legislature failed to pass on a constitutional 
amendment exempting homesteads from taxation, approved 
by the 1936 session, according to the “State Fiseal News.” 
The Rhode Island statutes require that constitutional amend- 
ments be passed by two legislative sessions before being 
presented to the people for a vote, therefore the proposal 
has been voided for the present. 


United States—(Gasoline Leading Revenue Producer for 
States—In a compilation of revenue producing sources of the 
various States for the fiscal year ending in 1937 the Tax 
Policy League finds that the States collected $2,752,955,850 
from all types of taxes and that gasoline, general sale, net 
income, and motor vehicle taxes, in the order named, are 
the big four producers among States levies. Property, 
alcoholic beverage and inheritance taxes follow in that order, 
but well below the first four. Chain store, soft drinks, poll, 
and oleomargarine taxes were unimportant in comparison 
with other levies. 


The compilation includes 47 States. Idaho was omitted inasmuch as its 
revenues are compiled biennially instead of annually. The yield of the 
above mentioned taxes in the 47 States was as follows: Gasoline, $704,- 
920,691; general sales, $414.593,637; net income, $360.518,753; Motor 
vehicle, 13 462,175; got $219,242,320; alcoholic beverages, $189,- 
826,787; Inheritance, $109.530,808; Chain store, $5,045,943; Soft drinks, 
$3,217,538; Poll, $3,822,642; and oleomargarine, $301,759. 

New York leads th h a tax income of $420,797.851. 
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the States wit Next in 
order are Pennsylvania, $220,972,122; California, $217,861,673; Ohio, 
$176,922,231 and Illinois, $175,520,989. At the other eud of the scale 
are Nevada, Vermont, Wyoming. Utah and Delaware, all of which had 
tax incomes of less than $10,000,000. 





Bond Proposals and Negotiations 
ALABAMA 


™ ALABAMA, State of—BONDED DEBT STATEMENT—We have just 

received the following information from the office of the State Treasurer: 
Outstanding Outstandin 
Sept. 30, '36 Sept. 30, ’3 

DOM ik hint ddd dade Koeeseonpeosaieaiannse $73,100,000 $71,020,000 


Made Up as Follows: 
Issue 

Highway bonds, first issue (paid from automobile 
licenses 





PTI TTL TTL Ler 20,190,000 
* Refunding bonds (paid from income tax) ..._._- 16,015,000 
Harbor bonds (paid from port earnings and general 

OO ee ee ee 9,750,000 9,575,000 
Renewal bonds & fund. bonds (paidfromgen.fund) 8,557,000 8,557,000 

* As of Nov. 9, 1937, an additional $416,000 of this issue was retired 
by sinking fund. 

Memo—In addition to the above, there were outstanding on Sept. 30, 
1937, $1,250,000 gasoline tax warrants (payable from the Row ine tax 
fund, $250,000 quarterly with interest at 3%); also $3,151, Alabama 
State Bridge Co tion bonds on which interest of $130,380 was paid from 
Oct. 1, 1936 to Sept. 30, 1937 (payable by the Highway Department from 
Pp of the gasoline tax). As of July 1, 1937, the Alabama State Bridge 
Authority took over the Cochran Bridge at Mobile, ae therefor $2,145,- 
000 20-year 4% bonds, interest on which ($85,800 annually) is paid by the 
Highway Department from proceeds of the gasoline tax. 


Principal and Interest Pa , Bonded Debt, 
Oct. 1, 1936 to Sept. 30, 1937 
Principa Revenue Interest 
Issue— Retired Available Due 
Highway bonds, first issue__...--.-- $500,000 $2,812,219 $734,780 
Highway bonds, second issue_.--_-__. ,000 ,378,1 903,305 
SS eae aaa *805,000 2,009,865 639,405 
Po" Eee eee 5,000 x414,563 414,563 
Renewal bonds and funding bonds_...........-. ote 339,720 


* Maturities, $255,000; retired by sinking fund, $550.000. x This is the 
erred to the State by the Dock Board for payment of the 
harbor bonds 


Note—The renewal bonds and funding bonds are payable from the 
general —. + however, has numerous other uses, so that no com- 
parison is possible. 

N. B.—The foregoing figures were taken from the books of the State 
Treasurer and the State Comptroller as of Sept. 30, 1937. Full details will 
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appear in the ngpores of Charles W. Lee, State Comptroller, and John 
Brandon, State Treasurer. 


Prepared by: 
W. Barrett Brown, W. W. Brooks, 
Fiscal Consultant. Financial Secretary to the Governor. 


ANNISTON, Ala.—BOND SALE POSTPONED—It is stated by W. T. 
Morton, City Clerk, that the sale of the $50,000 not to exceed 5% semi- 
ann. improvement bonds, which had been scheduled for Dec. 23, as noted 
here—V. 145, p. 3997—-has been postponed because of an error in the notice 
of sale and an inaccurate scale of maturities. 


CONECUH COUNTY (P. O. Ever n), Ala.—BOND SALE—The 
County Board of Revenue recently sold an issue of $35,000 4% refunding 
bonds to Marx & Co. of Birmingham at par plus a premium of $101, 


equal to 100.288. 

JEFFERSON COUNTY (P. O. Birmingham); Ala.— WARRANT 
SALE—The $467,500 issue of road construction warrants offered for sale on 
Dec. 22—V. 145, p. 3997—-was awarded at public auction to a group of 
local investment houses headed by Watkins, Morrow & Co. of a 
as 3%s, paying a price of 99.64, a basis of about 3.80%. Due on Jan. 1 
as follows: $39,000 from 1941 to 1951, and $38,500 in 1952. 

Warrants Offered for Investment—The successful bidders reoffered the 
above warrants for general subscription at prices to yeild from 2.50% on 
the 1941 maturity to 3.75% on the final maturity. 


MONTGOMERY, Ala.—BONDS AU THORIZED—On Dec. 14 the Board 
of Commissioners adopted an ordinance providing authority for the issuance 
of $187,000 refunding bonds. 


TARRANT, Ala.—BOND REFUNDING AUTHORIZED—The City 
Council adopted an ordinance on Dec. 9 authorizi ae, of $469,000 
general obligation bonds setting the date of maturity in 1967. 

The bonds were refunded in 1933 extending the maturity date 15 years 
at 6% interest. Under the ordinance now adopted, the bonds will bear 
3% interest for the first five years, 4% interest for the second five years, 
and 44% interest the remaining 20 years. 

The Council pl $6,000 a year from the general fund for oa | 
this indebtedness. his makes $14,000 a year, the Council has pl 
as the city tax, amounting to approximately $8,000 a year, was appro- 
priated to this purpose in 1933. 


ARIZONA 


MESA, Ariz.—BOND SALE—The city has sold an issue of $125,000 
serial refunding bonds to a syndicate headed by Seasongood & Mayer of 
Cincinnati, Of the bonds, $ bear 


,000 maturing from 1948 to 1952 wil 
interest at 44% , and $65,000, running from 1953 to 1957 at 4%%. A 
syndicate h ed b 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO. 


ARKANSAS 


ALMA SCHOOL DISTRICT (P. O. Alma) Ark.—BOND ISSUANCE 

AU THORIZED—The State Board of Education is reported to have granted 

mission to the district to increase its indebtedness $6. over the 

% tients ome assessed valuation in order to qualify for Public Works Adminis- 
tration funds. 


LITTLE ROCK, Ark.—BONDS SOLD TO PWA—The $418,000 issue 
of 4% semi-ann. municipal auditorium bonds offered for sale on Dec. 

V. 145, p. 3998—was purchased at par by the Public Works Administra- 
tion. Dated Feb. 1, 1937. Due from Aug. 1, 1940 to 1966. 

It is stated that the bonds will be delivered in blocks of $100,000 and 
will be amortized by a one-mill tax levy authorized at a special election last 
January. 

LITTLE ROCK, Ark.—BOND OFFERING-—-It is stated by Mayor R. E. 
Overman that he will receive sealed bids until Jan. 10, for the purchase of 
two issues of bonds aggregating $40,000, as follows: $25,000 public library, 
and $15,000 park improvement bonds. 


MORRILTON SCHOOL DISTRICT (P. O. Morrilton) Ark.—BOND 
ISSUANCE APPROVED—The State Board of Education is said to have 
approved the issuance of a total of $201,000 refunding bonds. 

BOND ELECTION—lIt is reported that an election will be held on Jan, 8 
to vote on the issuance of $201,000 in refunding bonds, 


VAN BUREN SCHOOL DISTRICT (P. O. Van Buren) Ark.—BONDS 
APPROVED—The State Board of Education approved the issuance of 
$16,500 in 4% refunding bonds, according to report. 


CALIFORNIA 


CALIFORNIA (State of)— WARRANT SALE—On Dec. 21 an issue of 
$2,250,000 registered general fund warrants was awarded to the Anglo- 
California National Bank, the Bankamerica Co., the American Trust Co., 
all of San Francisco, and the Capitol National Bank, Sacramento, on a 
0.75% interest basis, plus a premium of $984.71. The warrants, ted 
Dec. 23, 1937, are issued for unemployment relief. An estimate of the 
State’s revenues indicates that the warrants will be called for payment on 
or about June 1, 1938. 


DALY CITY, Calif.—BOND OFFERING—B. C. Ross, City Clerk, will 
receive bids until 8 p. m. Dec. 29 for the purchase of $3,000 5% Colma Area 
fire prevention bonds. Denom. $500. Dated Jan. 1, 1938. Cert. check 
for $300 required. 

KERN COUNTY (P. O. Bakersfield), Calif.—ROSEDALE SCHOOL 
BOND SALE—The $20,000 issue of Rosedale Union School District bonds 
offered for sale on Dec. 20—V. 145, p. 3848—was awarded to Kaiser & Co. 
of San Francisco, as 34s, paying a premium of $68.80, equal to 100.344, a 
basis of about 3.19%. Dated Nov. 29, 1937. ue from 1938 to 1947 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—PASADENA 
SCHOOL BONDS SOLD—The $20,000 school building bonds of Pasadena 
City School District, offered on Dec. 21—V. 145, p. 3998—-were awarded 
to F. E. Harris & Co. of Los Angeles as 2s, ot rer plus a premium of $47, 
equal to 100.235, a basis of about fog Z a Feb. 1,1934. Due Feb.1 
as follows: $1,000, 1939 to 1950; and 3000, 1951 to 1954. Weeden & Co, 
of San Francisco bid a premium of $47.50 for 224 % bonds. 


MARIN COUNTY (P. O. San Rafael), Calif.—SAN RAFAEL SCHOOL 
BOND ELECTION—An election will be held in San Rafael High School 
District on Jan. 11 to vote on the question of issuing $105,000 building 
bonds. 

SAN BERNARDINO COUNTY (P.O. San Bernardino), Calif.— 
ETIWANDA SCHOOL BOND BIDS—The following is an official tabula- 
tion of the bids received for the $75,000 Etiwanda School District building 
bonds awarded on Dec. 13 to Blyth & Co. of San Francisco, as already 
noted in detai! in these columns: 




















Name— Percent Premium 
x Blyth  00.------------0-0-20-200-7+ 3% 1988-52 $57.00 
AMES heck, ee Sy 1si758 19.00 
D tter ck stdcenh deen aitinge atehen ime ang 4 
i stl A EER 3 Be 1938-52 610.00 
Lawson, Levy & Williams and Kaiser & Co. 4 is e 1938-41 

R. Staats Co See eae ai abba 

be ec ek en a 3% a 1942-52 69.00 

ankameri Doo eect eeceseeeoe bonseee 
7 Be 3% @ 942-62 7.50 


x Successful bid. 
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RIVERDALE PUBLIC Urinary DISTRICT (P. O. Riverdale), 
Calif.—BOND OF FERING—Amelia E ge District Clerk, will receive 
bids unti] 8 p. m. Jan. 14 for the purchase of $26,000 6% bonds. Denom. 
$1,000. Cert. check for $1,000, required. 

SAN FRANCISCO (City and County), Calif.—BOND OFFERING 
NOT SCHEVULEL—In connection with the $2,850,000 airport and the 
$1,600,000 hospital bonds approved by the voters on Nov. 2, as noted in 
these colu nns, it is stated by J. 8S. Dunnigan, Clerk of the Board of 
mite = a ne win that the bonds are not printed as yet and none are to be sold 
until budgets are received fron the Health Department and the Public 
Utilities Co amission. He states that ~~ creme, plans are now being made 
for the projects covered by these bonds 

SAN MATEO COUNTY (P. O. Redwood City), Calif.—HALF 
MOON BAY SCHOOL BONDS DEFEATED—At the election held on Dec. 
14, the voters defeated a proposal to issue $150,000 in Half Moon Bay 
School District construction bonds, according to the County Clerk. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND ELEC- 
TION SCHEVULED—It is stated that an election has been scheduled ten- 
tatively for Feb. 1 in order to vote on the proposed issuance of $1,800,000 
in San Jose High School District building purchase bonds. 

SIERRA COUNTY (P. O. Downieville), Calif.—SIERRA SCHOOL 
OFFERING VEFERRED—In connection with the report given in these 
columns in October, that $30,000 Sierra School District building bonds 
had been approved by the voters, it is stated by the Deputy Geanty Clerk 
that the offering of these bonds has been held up pending a new election. 


VENTURA COUNTY (P. O. Ventura), Calif.—NORDHOFF SCHOOL 
BONDS VOTEU—Tnhe residents of Nordhoff Union Grammer School Dis- 
trict recently approved a proposal to issue $35,000 school building bonds. 


COLORADO 


BOULDER, Colo.—BONDS CALLED—The City Treasurer is said to 
have called for payment on Jan. 1, the following bonds: 
Bridge construction, series of 1928, Nos. 1 to 4. 
Water works, series of 1928, Nos. 1 to 16. 
Dated Jan. 1, 1928. Dueon Jan. 1, 343, optional on Jan. 1, 1938. 
GRAND VALLEY UNION HIGH SCHOOL DISTRICT (P. O. 
Grand Junction), Colo.—BONDS VOTED—It is now reported ee 


District Secretary that Pe Rg 500 3% % school building bonds sol 
Nolan [nvestment Co., O. F. Benwell, oe 


oup composed of the J 
C. Sudler & Co., all of Denver, subject to the a proval of the voters, 
—were ratified at 


as re in these columns last May—V. 144, Pp. 
the election. Due from 1939 to 1 1963. 
GUNNISON COUNTY (P. O. Gunnison), Colo.— WARRANTS 
CALLED—It is said that all warrants registered up to and includin ~, Sept. 
i. 1937, of the road and bridge fund, were called for payment at the County 
Treasurer's office on Dec. 15. 
ted that a total 


WALSENBURG, Colo.—BOND CALI“ is r 
of $150,000 5% water bonds, dated Jan. 1923, numbered from 1 to 150, 
should be presented on the maturity ‘ante. Jan. 1, 1938, to the Inter- 
national Trust Co. of Denver. The last maturing coupon should be 


presented direct to the City Treasurer. 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. 
Hartford), Conn.—BOND SALE—The $760,000 244% coupon or reg- 
istered sewage treatment plant and intercepting sewer bonds offered on 
Dec. 20—V. 145, p. 3689—-were awarded to tabrook & Co. of New 
York, and Putnam K Co. of Bertie, jointly, at a price of 102.71, a basis 


of about | 1 965%. Dated Jan. 1, 1938 and due $38,000 on Jan. 1 from 1939 
incl. 

Other bids were: 

Syndicate Head Price Bid 
Lasera Dreves & Oo., New York... c-ccccccccccccccccccccece 102.42 
Goldman. Sachs & NT nee maanpammeniaalh 102.279 

a aaaecancucseseodunaue 102. 
Chemical Bank & Trust Co., New York.--------.-.-.---------- 102.018 
J. & W. Seligman & Co., eR ete tiet e etan cantaree te 102.077 

rown, Harriman & Co., New York. .........----------------- 101.9499 
Edward B. Smith & PT TE, obinstowitewaunndusiumebae 101.9099 
Bankers Trust Co., New York......----------------..------- 101.841 
Shields & Co., Ne ae epndausenmiautal 101.6843 
Halsey, Stuart & Co., New York..........-.-.-.---.--.--.------ 01.603 
Lehman Bros., New (a a RE SS EA A. 101.59 
Chase National Bank, New York....-.----------------------- stn 


NEW HAVEN, Conn.—NOTE SALE—The $300,000 tax antici 
notes offered on Dec. 22 were awarded to Chace, Whiteside & Co. of 
Dated Dec. 28, 1937 and payable Feb. + 1938. 


on @ .15% interest basis. 
The of the Manhattan Co. of New York bid .1 % interest, ‘plus a 
—s of $3.35. 


e $300,000 tax anti yen notes were also bid for by the Chase 
National Bank of New York, which bid a rate of 0. 18%, plus $1 premium. 


NORWALK, Conn.—BOND OFFERING—LeRoy D. Downs, City Clerk 
will receive sealed bids until 8 p.m. on Dec. 29 for the purchase of $3 006 
5% interest So > or is 
bo: Dated Jan. 1, 1938 
$16,000 om 1939 to 1983" incl. 
idder to name a single rate 7 * teherent expressed in a myuitiate of \% of 
r 1% ° Frineipel and interest (J. & J.) payables at the Bank of the Manhattan 
ork, or at the South Norwalk co Co., South Norwaik, “= 
at oe tha First National Bank of Boston. The genuineness of the signatures 
and seal on the bonds will be certified b the. ‘South Norwalk Trust Co., 
of a. bonds bid pm el payable to 


South Norwalk. A certified check for 1% 

the order of the City Treasurer, must accom oy The 
approving opinion of Thomson, Wood & Hoffman of New York. City ‘will be 
furnished the successful bidder. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 


First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


MESCAMBIA ore (P. O. Pensacola), 
ie two wou. of 6% semi-ann. bonds 











Fla.—BONDS NOT SOLD— 
ting $20,000, offered on 
acco! 


Dec. 20—V. 145, p. 3530—were not sold as no bids were received, 
so Se Clerk of the Board of Public Instruction. The issues are divided as 
‘ollows: 


$10,000 Spain Tax School District No. 23 bonds. Due from June 30, 1939 
10,000 £1907 Tax School District No. 19 bonds. Due from June 30, 1939 


to 
Dated July 1, 1937. 
™@ HIALEAH, Fla.—BOND REFUNDING PLAN SCHEDULED—In a 
letter dated Dec. 22, we are —— by Mayor Carl Auts that the firm of 
Coes. om ‘& Co., Inc., eae c. —. has been appointed 
as mt for oh not ‘un e city’s present outstan 
bonged ebtedness. Mr. Ault’s letter continues as fou lows: — 
mt yon amounts to approximately $837,000 in 

peincts and $300,000 in defaulted interest which will be refunded on an 
usted basis of 3% for the period covered by the default. 

he refun plan calls for the issuance of 30-year callable bonds dated 
Jan. 15, 1938, of said bonds to bear interest at the rate of 

A annum for the first three years after date thereof. 


3 / per annum for the next five years. 
per annum for the next succeeding 12 years, and 
3 %/ per annum for the next succeeding 10 


Dec. 25, 1937 


t to start validation of the 


Chronicle 


Corrigan, Miller & Co. stated they ex 
refunding bonds within 10 to 20 days. e refunding plan is to me 
operative when 75% of the bondholders have consented to or deposited their 
bonds with the exchange agent. 

HILLSBOROUGH COUNTY CONSOLIDATED SPECIAL TAX 
SCHOOL DISTRICT NO. 19 (P. O. Tampa), Fla.—BONUL SALE—The 
$37,000 issue of 4% coupon se ni-ann. school bonds offered for sale on 
Dec. 20—V. 145, ’3848—was purchased at par by the Federal Government 
oocgrding to the Clerk of the Board of Public Instruction. Dated Sept. 1, 

1937. Due fron Sept. 1, 1939 to 1962 incl. 


JACKSONVILLE, Fla.—BOND SALE—The $205,000 issue of coupon 
refunding bonds. Issue of 1938, offered for sale on Dec. 20—V. 145, p. 
3689—was awarded to a Dy com of the Trust Co. of Georgia, 
Atianta; the Harris Trust & Savings Bank, of Chicago: the Mercantile 
Trust Co. of Baltimore, and Childress & Co. of Jacksonville, as 3s, at a 

ice of 100.637, a basis of about 2. 955%. Dated Jan. 1, 1938. Due 

125,000 on Jan. 1, 1952, and $80,000 on Jan. 1, 1953. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds at prices to yield 2.80% on the earlier maturity, 
and 2.85% on the final maturity. 

LAKELAND, Fla.—R 7PORT ON PRESENT CONDITION OF BOND 
DEFAULT—In connection with the report carried in these columns that 
the State Supren e Court on Nov. 16 had invalidated the ci a7 ’s $6, ov a0 
refunding bond issue—V. 145, p. 3530—we conmunicat with A. 
Carver, City Attorney, and under date of Dec. 20 he advised us as we, 

“‘On account of your interest in the Lakleland, Fla., debt situation, I 
beg to advise you that under date of Nov. 16 the Supre” e Court of Florida 
reversed the order of the Circuit Court, validating Lakeland’s refunding 
nae. and the case was re: anded for further appropriate proceedings 

gested an.endnents have been sub nitted to New York a proving 
aualcan it is now anticipated that a.ended proceedings will 4 under 
way in a few days and that it will not be long before the Supreme Court 

_—— requested to review the proceedings as an ended. 

“In the » eantime creditors are ur; to continue their cooperative 
spirit with the city in this refunding plan. 

‘‘As soon as it can be fairly deter «ined as to when refunding bonds will 
be available you will receive further notice from this office 

“In the n eantin e any requests or suggestions from you will be given 
pror pt attention.’ 

LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Bronson), Fla.—BONDS DEFEATED—At the elction held on Dec. 20— 
V. 145, p. 3848—the voters rejected the proposal to issue $35,000 in school 
building bonds, we are informed. 

MIAMI, Fla.—DETAILS ON CERTIFICATE SALE—In connection 
with the sale by the Reconstruction Finance Cor {en of the $433,000 
water plant revenue certificates to the Equitable ties Corp. of Nash- 
ville, as noted in these columns recently—V. 145, “?- 3869—it is stated by 
the Chief Accountant that the certificates were sold at a price of 101. Ou, a 

basis of about 3.80%, on the issues divided as follows: 


$223.000 water revenue certificates, Ae. Ist lien. Dated N 1, 1933. 
Due as follows: $40,000 in 193 yeh 000. }Ss0; 345-0 000, 1940 and 


1941; $35,000, and $17,000 
210,00u water revenue certificates, 4%, ae lien. “Dated D 1, 1935. 
8 1945: $15,000, 1946 to 1981, 


Due as follows: $10.000. 193 
and $20,000, 1952 and 1953 
POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 47 
(P. O. Bartow), Fla.—BOND OFFERING—It is stated by C Hollings- 
worth, Superintendent of the Board of Public Instruction, thas he will 
receive sealed bids until 10 a. m. on Jan. 12 for the purchase of a $25,000 
issue of 4% school bonds. Due on Aug. 1 as follows: $1,000, 1940 to 
1944, and $2,000, 1945 to 1954. Prin. and int. (F. & A.) payable at the 
office of the Superintendent of the Board, or at the ‘Chase National Bank, 
New York. The issue will be sold as a whole and not in fractional parts. 
These bonds were approved by the voters on July 27 and have been validated 
by a Circuit Court decree. They will be sold subject to the approving 
opinon of Caldwell & Raymond of New York, and will be deliv as soon 
after the sale as they can be prepapred. A certified check for $1,500 must 
po pany the bid. 
Re. tg ohh COUNTY SPECIAL TAX SCHOOL DISTRICT No. 8 
P. O. sapasste), © Fla.—BOND lg FERING—Sealed bids ba! be received 


until 2 m. on . 18, by T. Yarbrough he Board of 
Public meyenes for the IB AS of 5,000 issue of 4%% coupon 
ing bo: wa, Dated Jan. 1, 1938. Due on Jan. 1 


build: , 
as follows: $500 in 1940, A $1,500, 1941 to 1963. The bonds may be 

tered as to principal only and are said to be lw gory obligations of the 
district, payable from & an unlimi tax. Prin. and int. (J. & J. payable 
at the Central Hanover Bank & Trust Co., New York. Forms for the 
bids will be furnished by request to the above ary. A certified check 
for $1,000, payable to "the Secretary of the Board of Public Instruction, 
must accompany the bid. 

SUMTER COUNTY v- Ps Bushnell), Fla.—BOND TENDERS 
INVITED—It is stated b M. Winton, Chairman of the Board of 
County Commissioners, that a will receive sealed Cage until 0 a.m. 
on Jan. 4 of county road and bridge refundin haw oy dated Jul 
County-wide District No. 2. The an ount ds to be 
be determined by the above Chairman. Offerines must 
least 10 days or the same will not be considered. 


GEORGIA 


CEDARTOWN, Ga.—PURCHASER—The $44,000 sewage dis 
plant bonds sold by the city recently were taken by ween Neal & 
poner of Atlanta. The price was par plus a premium of $6,234.80, equal ¢ to 
SAVANNAH, Ga.—BOND BILL PASSED BY LEGISLATURE—It is 
stated by J. F. Sullivan, Clerk of tbe Council, that a bill has been ose 
by the Legislature authorizing the issuance of $1,000,000 in refunding bonds. 


firm for at 


[DANO Fi FALLS Idaho—CORRECTION—It is now reported mae the 
$29,500 refunding bonds which are being called for payment on Jan. 


which date ond will cease, as noted in these columns —_v- igs 
p. 3848—bear interest at 44% %, not 4%%, as previously sta 
IDAHO, State of—SUPPLEMENTAL LIST ON MUNICIPAL = 


FA ULTS—In connection with the report given in our issue of Dec. 18, 


the ap ey and districts in the State which have been in d default, 
the following list of officers of the oa aaa under that report 
is furnished by Myrtle P. Enking, S 
oes 
Teton—L. W. Hastings, County Auditor, Driggs, Idaho. 
Cities and Towns (General Obligations) 
Driggs—A. W. Clark. Lava Hot Springs—Ben Chapin. 
Cities and Towns (Special Assessments) 


Caldwell—Cleve Groome, City 
Attorney. 
Filer—Frank E. Ae. 


Glenns Ferry—G.T. Mosgrove. Soda 8 ‘Leslie Stewart. 
Idaho Falls—Lee Walker. Twin M. J. Sweeley. 
Kellogg—H. E. Rullman, Clerk Wallace—C. FP oe may 5 t om. 
Lewiston—John P. r Weiser—D. A. Kramer, Clerk 


ullan—J. W. Hutchins 
Other Districts 
Boundary Co., Drainage Dist. No. 6—R. M. Bowell. 
ate a oa Drainage Dist. ae 8—O. +7. Atty. 


a Restange Det. = o. 12—A. J. Kent, Sec. 

ation Dis ees —J. “Nettleton , Co. Aud., ny Ida. 
Trvigati ion D Philip Weisgerber, Co. 

Laken 5 pagers 


Mud Lake Irrigation Dist.—Wm. Sauer, Co. Aud., Rigby, Idaho. 


IDAHO, State of—BOND CALL te Le Treasurer, 
is said to be calling for pa t on Jan. igtal of $608,871.75, Stats 


Aud., 


3149 000. Beate ~~ 7, and $00 $90,000 Sapitol Building bone. Th 

way, e coupons 
on other bonds will amoun : to $20,871.75. Coupons on e Me 
tion District bonds or cmos to $5 B40, and coupons on American 
Falls Reservoir District bonds will aggergate te $61 ,830. 
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ILLINOIS 


BELLEVILLE, I11.—BOND SALE—The city has sold $582,000 3% % 
sewer bonds to H. C. Speer & Sons Co. of Chicago at par. 


CHAMPAIGN, I1l.—BONDS VOTED—The voters of the city recently 
approved a proposition calling for the issuance of $35,000 fire department 
equipment bonds. 


KNOX COUNTY (P. O. Galesburg), III. CURRENT. TAXES 96% 
COLLECTED—County has collected 96.2% of its current taxes, according 
to announcement by County Treasurer Witian G G. English. The sum 
which has been taken in—-$1,620.310—is the best collection figure in a 
number of years. With addition of back taxes, tne year's total is 99.9%. 
The books nee about $200,000 in my uent taxes for all years. To in- 
crease collections from delinquents, the Treasurer is planning to establish 
receiverships on property in the new year. 


MACON COUNTY (P. O. Decatur), IIl.—BOND OFFERING— 
Lawrence Tangney, County Clerk, will receive sealed bids until noon on 
Feb. 1 for the purchase of $500, court house bonds. They will be issued 
subject to result of the vote at the primary election in April. 


PHILADELPHIA, Ill.—BOND SALE DETAILS—The $45,000 road 
bonds purchased by Vieth, Duncan, Worley & Wood of Davenport, as 
previously reported in these columns—V. 145, p. 3999, were sold as 4s, 

at par, and mature in 1947. 


TREMONT, Ill.—BONDS SOLD—An issue of $5,600 444% fire equip- 
ae +¥ ows sold to Negley, Jens & Rowe of Peoria, at par. They 
ure in 


WILL COUNTY SCHOOL DISTRICT NO. 88, Ill.—BOND SALE 
DETAILS—The $58,800 44% school site improvement bonds sold last 
October to Lewis, Pickett & Co. of Chicago, as previously reported in these 
columns, mature $8, 400 from 1940 to 1946, both incl. 


INDIANA 


FAIRFIELD SCHOOL TOWNSHIP (P. O. Auburn), Ind.—MA- 
TURITY—The $22,200 bonds recently awarded to the Indianapolis Bond 
& Share Corp., Indianapolis, as 4s, at 106.43, as previously noted in these 
columns—V. 145, P. 3999— mature in 15 years. 

FORT WAYNE, Ind.—PLANS $3,000,000 MUNICIPAL DISPOSAL 
PLANT—Officials and the City Council are studying plans for construction 
of a municipal sewage disposal plant, together with necessary intercepting 
and trunk sewers, at a cost no greater than $3.000,000, all to be financed 
through issuance ‘of revenue bonds. Previo.s plans for the project were 
founded on expectations of Public Works Administration aid, which would 
have cost the city about $3,000,000 anyway, officials estimated. 

The revenue bonds which the city proposes to issue will not be sold as 
direct city obligations, according to City yy | Walter E. Helmke. It 
is his belief that maturity of the bonds may be 30 to 40 years and that an 
interest rate of from 5 to 4% can be established on the securities. Amorti- 
zation of the bonds will depend upon revenues raised through an assessment 
on water consumers. 


JEFFERSONVILLE, Ind.—BOND SALE—The issue of $67.436.30 
4%% judgment funding bonds offered on Dec. 21—V. 145, p. 3849—was 
awarded to A. 8. Huyck & Co. of Chicago, at par plus a premium of $25, 

ual to 100.03, a basis of about 4.49%. One bond for 5 Age | others 
$500 each. Due 10 bonds each year, the first payment on Jan. 1, 1939. 


MONTICELLO SCHOOL CITY, Ind.—BOND SALE—The issue of 
$40,000 high school building bonds offered Dec. 18—V. 145, p. 3690— 
— awarded to the City Securities Corp. of Indianapolis, as 3s, is. Ot par pis 

remium of $488, equal to 101.22, a basis of about 2.88% Jan, 
i 7 Pacmag 9 my $1, 000 on Jan. 1 and’ July 1 from 1940 to (50% inclusive. 

ther bids: 


Bidder Int. Rate Premium 
Kenneth 8S. Johnson & Ross T. Ewert, Inc., jointly 3% $337.50 
State & Savings Bank, Monticello--_-.-..------- 3%% Par 
Pp Ug CUO 0 eee eee 3%% 539.88 
Indianapolis Bond & Share Corp., Union Trust 

Co. of Indianapolis and Fletcher Trust Co., 

DEE . cdiakdaxtheoadrrnesansdcddcctwatecescéses 34% 414.00 
pe eee 4% 210.00 


NAPPANEE, Ind.—BOND OFFERING—Lester M. Deisch, City Clerk- 
‘lreasurer, will receive bids until 7:30 p. m. Dec. 23, for the purchase at 
not less than par of $9,241.46 coupon judgment funding bonds. Bidders 
are to name rate of interest, in a multiple of 4%, but not to exceed 4%. 
Denom. $500, except one for $241.46. Dated Oct. 15, 1937. Principal 
eae ge, interest (Jan. 1 and July 1) gezaule at the State Bank of 

and $241: e $500 each six months from 1939 to July 1, 1947, 

$241.46 id 1, 1948. Certified check for $500, poy yable to the city, 
ired. Legal opinion of Matson, Ross, McCord & Clifford of Indianap- 
ao will be furnished by the city. 


OTTER caEer. TOWNSHIP SCHOOL TOWNSHIP (P. es seetoon), 
Ind.—BOND SALE—The issue of $21,000 school building bo offered 
Dec. 17—V. 145, p. — awarded to the wy ounty gh: of 
Osgood, as 3s, at par Sand a premium of $250, equal to 101.19, a basis of 
about Pe Dated Nov. 1, 1937 and due as follows: $1 1580 "Jan. 1 and 
$840 July 1, 1940, and $840 on Jan. 1 and July 1 from 1941 to 1951, incl. 


PIKE TOWNSHIP eee ge TOWNSHIP (P. O. Augusta), Ind.— 
BOND SALE—The issue of $80,000 school building bonds offered on 
Dec. 10—V. 145, p. 3531—-was awarded to the City Securities Corp. of 
Indianapolis, as 2%s, at par J songs a Bs eee of $328, equal to 4: ~f , 
basis of about 2 69%. Dated D 1937 and due as foliows: $3 000, J 
1939; $3,000, Jan. 1 and July 1 y eh 1940 to 1951 incl.; $3,000, Jan. 1 Tu 
$2,000, July 1, 1952. 


ROACHDALE, Ind.—BONDS SOLD—The Indianapolis Bond & Share 
om. of Indianapolis purchased last July an issue of $12,000 4% water 

orks revenue bonds at a price of 98.50, a basis of about 4.23%. Dated 
Jan. 1, at Due $1, each year from 1938 to 1949 inct. Legality 
approved b y Matson, Ross, McCord & Clifford of Indianapolis. 


UNION Ms le ey PN ahd ot (P. O. Monticello) 
Ind.— BOND SALE—The $45.800 high school building bonds offered 
Dec. ev, 135° p. 3690—were a ed to the City Securities Cor 
Indianapolis, as 3s, me Ap ~ a premium of $524, equal to 101. ty 
basis of about 2. 89% Jan. 1, 1938 and due as follows: $800 Jan i 
one © $1 Lg FA ~» y 1, 1940: $1,000 Jan. 1 and July 1 from 1941 to 1962, ay 

ther 


Bidder” . Rate Premium 
Kenneth 8. dabanee | & Ross T. Ewert, Inc., joimely 3% 362.50 
Ee Ces ncnceadeebheheoeens eum 512.84 
ate  bectiie eke, Chand. 7-7-7 3% te Par 
Indiana ond & Share Corp., Union Trust Co. 

of Indianapolis and Fletcher Trust Co., jointly 34%% 704.00 
MeNurlen & Huncilman._..__...-----__---.-- 314% 235.00 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE— 
The issue of $100,000 courthouse refunding bo bonds oft acres Dec. 20—V 
145, p. 3690—was awarded to Halsey peas nec., as 2s, at 
100.542, a basis of about 2.15%. Dated Jan. ' Tose a due $5,000 each 


six months from July 3, 1939, to Jan. 3, 949° * The bankers made public 
reoffering of the issue at prices to yield from 90% to 2.25%, ace ng to 
maturity. 

Other bids 

Bidder— . Rate Rate Bid 
Old National Bank, Evansville, and First National 

Bank of Ohicago, jointly. ___-_..-..-....---- 2% 100.29: 
Citizens National Bank. ee, 2% 100.117 
Brown Harriman & me C ae 2% 100.069 
dines inn... .. 214% 101.078 
* a Gan, © Co. Evamviio, | scaleaihevel 24% 100.678 

curities polis i seubtiiari dosha j 
Stranahan, Harris & Co., In¢. Toledo---------- 214 & 100.635 
John Nuveen & Co., Chicago..--....---------- 24% 100.203 


IOWA 


AGENCY SCHOOL DISTRICT e. oO. 0. Agena), lowa—BOND SALE 
bonds off nm Dec. 21—V. 145, p. 3849— 


—The $22,000 school = aang 
were awarded to W. Hanna & yey Burlington as 3s at par lus a 
Dated Nov. 1, 


premium of $255, cna to 101.159, a basis of about 2. 88%. 
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1937. Due qonrty as follows: $1,000, 1960 te to 1946; $1,500, 1947; $1 000. 
1948 and 1949: $1,500, 1950 and 1951; $1,000 52, and $1,500, 1953 to 


1957. The Polk-Peterson Corp. of Des Moines offered a premium of $250 


for 3% bonds 


AUDUBON. COUNTY (P. O. Audubon), lowa—BONDS AUTHOR- 
IZED—The Board of Supervisors ey authorized the issuance of 
8,000 drainage district funding bonds 


CEDAR FALLS, lowa—BONDS SOLD—An issue of $6,000 improve- 
ment bonds was purchased on Dec. 22 by the Union Bank & Trust Co. of 
Oe oe as 3s, paying a premium of $30, equal to 100.50, reports the 

er 

On the same date an issue of $25,943.12 street improvement bonds was 
purchased by the Carjleton D. Beh Co. of Des Moines, as 5s, paying a 
premium of $10, equal to 100.03, according to the above ‘official. 


ELDORA, lIowa—BONDS VOTED—The {voters of Eldora have given 
avr ey approval to a proposition calling for the issuance of $36,000 hospital 


GRINNELL, lowa—BOND SALE DETAILS—It is stated by the City 
Clerk that the $11 ,000 24% refunding bonds purchased by Shaw, 
ae ee & Sparks, of Des Moines, as noted in our columns recently— 

145, 4000—were sold at par, and mature as follows: $2,000, 1938; 
x. 000, 1939, and $2,000 from 1940 to 1943; optional on Sept. 1, 1940. 

IOWA CITY, Ilowa—BOND SALE—The $15, 052.99 issue of street 
improvement bonds offered for sale on Dec. —V. 145, p. 3849—was 
| Sed ag ae jointly by the First Capital Mnttonal Bank. and the Iowa 

tate Bank & Trust Co., both of Iowa City, according to the City Treasurer. 


MILLERSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Millersburg), lowa—BOND sg eh Wn 000 issue of coupon school 
bonds offered for sale on Dec. 22—V. 849—was awarded to the 
Iowa County Savings Bank, of ry F '2%s, paying ° premium of 
$90, equal to 100.75, a basis of about 2.65%. Dated Dec. 1, 1937. Due 
from 1939 to 1950, inclusive. 


PERRY, lowa—BOND OFFERING—Donald Kanealy, City Clerk, will 
receive bids until 9 p. m. Dec. 30, for the purchase of $11,000 sewer bonds 
and attorney's opin on must be furnished by the purchaser. 


SHELBY COUNTY (P. O. Harlan), lowa—CERTIFICATE OFFER- 
ING—Fred W. Peters, County Treasurer, will receive bids until 10 a. m. 
Dec. 27 for the purchase of an asus of $30,000 secondary road certificates 


KANSAS 


BUTLER COUNTY (P. O. Eldorado), Kan.—BOND SALE—A 
$14,000 issue of 24% semi-ann, poor relief bonds is stated to have been 
purchased on Nov. “of by the City National Bank & Trust Co. of Kansas 
Hy AL ata LS pa of 101.426, a basis of nee 1.50%. Dueon Jan. 1 as follows: 

9 and 1940, and $4,000 in 1941. 

"siieenten, Kan.—BONDS AUTHORIZED—An ordinance bes been 

passed which authorizes the issuance of $96,500 refunding bonds 


DOWNS, Kan.—BONDS AUTHORIZED—An ordinance hia been 
Passed authorizing the issuance of $22,000 refunding bonds. 


LINN COUNTY (P. O. Mound City) Kan.—BONDS SOLD—Clarence 
E. Conrad, County Clerk, sepsee that two issues of bonds agerega egating 
$24,000, have been pure hased by the Small-Milburn Co. of Wichita. The 
— are divided as follows: $12,000 poor relief, and $12,000 work relief 

mn 

NORCATUR, Kan.—BOND SALE—A $3,300 issue of 4% cunt-eom. 
water works im mprovement bonds was offered on Dec. 20 and was 
chased by the Citizens State Bank of Norcatur at par. Denom 500 
and one for $300. Due on Oct. 15 as follows: $500, 1938 to 1943, and 
= in 1944. Prin. and int. (A. & O.) payable at the State Treasurer's 
office. 

SEDGWICK COUNTY (P. Wichita), Kan.—BOND SALE—The 
$50,000 issue of coupon poor riot bonds offered for sale on Dec. 20— 
V. 145, p. 4000—was awarded to the City National Bank & Trust Co. 
of Roasts City, Mo., “. 2X4 8, ss paying a premium of $16.92, equal to 
100.0338, according to Jartwright, County Clerk. Due from 
Dec. 10, 1938 to 1947, i 

The only other bid was an omer of $16.87 premium submitted by Stern 
Bros. & Co. of Kansas City, 

SHAWNEE COUNTY (P. “a To opeke), Kan.—BOND S¢ur tee 
$25, 000 24%% public work relief bonds offered on Dec. 17—V. 145 

3850—were awarded to Beecroft, Cole & Co. of Topeka at a price of 101. 
a basis of about 1.96%. ated Dec. 15, 1937. Due July 1 as foliows: 
$2,500, 1939 to 1942; and $3, “000, 1943 to 1947. The W. E. Davis Co. of 
Topeka bid 101.054 for the bonds 


K ENTUCKY 


ALLEN COUNTY (P. O. Scottsville), Ky.—BONDS SOLD—It is 
stated by the Clerk of the County Court that the $75,000 warrant funding 
bonds approved by the County Court last August. as noted in these 
columns at the time, were purchased by local investors. 

STS ee COUNTY (P. O. Whitesbur urs), Ky.—BOND ISSUANCE 

UPHELD—The Court of { Appeste is reported to have upheld the validity 
of 3. 002.57 in funding bo 

STAMPING GROUND, Ky.—BOND SALE—The $3,750 issue of 
5% semi-ann. fire equi ment bonds offered for sale on Dec. 9—V. 145, 

4000—was purchased by the Bankers Bond Co. of Louisville at a price 


Pe 100.53, according to the Deputy Town Clerk. 


Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 
WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 1823 Raymond 6409 


LOUISIANA 


ACADIA PARISH FIFTH WARD DRAINAGE DISTRICT NO. 2 
(P. e Crowley), La.—BOND OFFERING—It is re ed that sealed bids 
will be received untii Dec. 31, by the Secretary of the Parish Police Jury, 
for the purchase of a $15,000 ‘issue of drainage uonlle 

LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Feb. 9, by L. P. Abernathy, Chairman of the State 
= hway ee ~rd me ‘purchase of a $4, issue of coupon or 














tered highway, . Interest rate is not to exceed 4%. 

able J. & ym A... gy yo? Dated Jan. 1, 1938. Due on Jan. 
payable $77,000, 1942; $82,000, 1048; $52,000, 1944: $44,000, 1945: 
$35,000, 1946; $31,000, 7; $20,000, 1948; si, 000, 1949: 170,000, 1950; 
$243,000, 1951; $240,000, Ot Obe: 19! 15,000, : ,000, 
1955; $362,000, 1956; $517,000, ig37: $595,000, 1958; $630,000, 1959, and 
$217,000 in 1960. This issue of bonds will be marked “T’’ for purpose of 
identification. The bonds will be awarded to the bidder offering to pay 


not less than par and accrued interest and to take the bonds at the lowest 
interest cost to the State. No bid for less than the entire issue will be con- 
sidered and no bidder will be allowed to designate more than three coupon 
rates. Prin. and int. payable in lawful money at the fiscal agency of the 
State in New York, or at the State Treasurer's office. All bidders must 
ee to accept delivery of the bonds in on patee and to pay the pur- 
p rbd price thereof not later than March 20, The ane semeovieg opinion 
of Thomson, W: & Hoffman of New York, 197 be A certified 
check for $40, 000, payable to the State Highway Commission, must accom- 
pany the bid. 
NEW ORLEANS, La.—BULLETIN OF GANERAL INFORMATION 
PUBLISHED—The following bulletin (No. 1237) oe has just been made 
ublic by Jess 8. Cave, Commissioner of Public 
vO Investors in City of New Orleans Securities and Friends. of the City: 
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Believing that you will be interested in knowing more about New Orleans 
and the many improvements being made by Mayor Maestri, rendering 
this a better place in which to live and to make investments, it is my purpose 
to send out short bulletins from time to time giving information which 
will be of interest to you. 

New Orleans, county seat of Orleans Parish, 1s coordinate with the 
Parish of Orleans. I rated as a city in 1805. Commission form of 
government adopted in 1912. Commercial metropolis of the Gulf States, 
and the largest and most important city in the State. An important shipping 
and distributing point for agricultural, mineral and manufactured ucts, 
also the leading cotton market of the United States. Has a large export 
trade in petroleum, lumber, grain and flour, cotton, iron and steel, &c. 
also a large import trade in petrvieum, bananas, sugar, molasses and 
syrup, beauxite, coffee, creosote oil, nitrate of soda, &c. Several targe oil 
fields are being developed in from 20 to 60 miles of the city. Manufacturing 
industries include sugar, textile bags, cottonseed products, alcohol, clothing 
celotex, petroleum products, bakery products, meat pee printing an 
publishing, coffee roasting and grinding, syrup and molasses, cigars and 
to , lumber, flavoring extracts, rice cleaning and polishing, fertilizers, 
roofing, binder twine, cement, &c. Twelve railroads enter the city, including 
the INinois Central, Southern, Yazoo & Mississippi Valley, Gulf Mobile 
& Northern, Southern Pacific, Guif Coast Lines, Louisiana & kansas, 
Louisiana Southern, Louisville & Nashville, Missouri Pacific, New Orleans 

Lower Coast, and Texas & Pacific and 28 steamship lines. The city owns 
and operates the New Orleans Public Belt RR. é 

Bonded indebtedness of the City of New Orleans and the New Orleans 
Sewerage and Water Board are under the direct supervision of the Board of 
Liquidation of the City Debt. This Board was created by legislative Act 
in 1880, and was later confirmed by Constitutional Act. The Board, as 
eae » pes constituted, (December, 1937), consists of Chas. J. Theard, 

esident, (Vice-President National Ba of Commerce); J. D. O'Keefe, 
Vice-President, (President of the Whitney National Bank); R. 8. Hecht, 
President pro tem, (Chairman of the Board of the Hibernia National Bank); 
John Legier, (President of the American Bank & Trust Co.); E. T. George, 
(President of the Seaboard Refining Co.); Blanc Monroe, (Monroe & Le- 
mann, Attorneys); Robert 8S. Maestri (Mayor of the Coy at New Orleans); 
Jess 8. Cave (Commissioner of Public Finance City of New Orleans); Dr. 
Frank R. Gomila (Commissioner of Public Safety); Horace P. Phillips, 
Secretary; Jos. E. Rault, Assistant Secretary; J. C. Henriques, Attorney. 

Taxes for the retirement of bonded indebtedness and the payment of 
interest on bonded indebtedness are dedicated for these purposes and are 
paid over daily as collected by the Tax Collector, to the Board of Liquidation 
of the City Debt. All funds on deposit to the credit of the Board are secured 
at all times 100%. Since the creation of the Board in 1880 every principal 
and interest obligation created by the Board has been paid promptly at 


maturity. 
min May, 1936, the islature authorized the City of New Orleans to 
issue $19,000,000 in bonds, $1,000,000 to pay banks on old indebtedness, 
the balance for public improvements. Mayor Maestri has paid all of the 
old debts and improved over 200 miles of city streets, and numerous public 
and charitable buildings without issuing any bonds or sending any bills to 
property owners. New Orleans is on a cash basis. 
Record of Assessments and Taz Coilections, City of New Orleans 
1929 to Oct. 31, 1937 (inclusive) 


Real Estate (City Levies on 85% of Assessment) 


Tazes x Tazes zPercent 

Year— Assessment Levied Collected Collected 
eo $447 216,112.00 $10,814,348.00 $10,763,173.00 99.55 
Spee 450 675,087.00 10,884,651.00 10,875,362 00 99.91 
aos 444,498,427.00 10,767,974.00 10,584,325.00 98.29 
Ptccesawe 27 433,503.00 10,354,576.00 10,192,615.00 98.44 
ees 407 ,308 859.00 9,867 ,057 .00 ,684,125.00 98.15 
RS wc ow % 385,139,117.00 9,389 ,995.00 9,056 ,995.00 97.06 
os atin avakes 363 301,042.00 8,800 ,967 .00 8,380,990 .00 95.23 
int ae isl 351,367 ,855.00 §,511,865.00 7 ,666 850.00 90.07 
SEE > ciasiitckunien 363 ,792,111.00 8,813 ,002.00 7 334,873.00 83.45 

x As of Oct. 31, 1937. z As of Oct. 31, 1937. 


The average real estate collections for the years 1929 to 1933 inclusive, 
(five years), as of Oct. 31, 1937 was 98.84% of the total taxes levied. The 
city is now advertising and will sell on Dec. 4, 1937, all real estate on 
which the delinquent real estate taxes for the years 1934 and 1935 have not 
been paid. It is confidently believed that the coiiections for the years 1934 
to 1937, inclusive, will, as of Oct. 31, 1942, equal 99% of the total levied 
for those years. The collections for the year 1937, as of Oct. 31, 1937, are 
far in excess Of any previous year at the same date. 

The rate of taxation for the City of New Orleans is 284% mills on 85% 
of assessments, divided as follows: 

City alimony (general expense of city), 644 mils; school tax, 7 mills; 
fire and police, 3 mills; sewerage and water, 2 mills; Board of Liquidation 
City Debt (to apply on bonded indebtedness of city) 10 mills; city taxes are 
collected by the Commissioner of Public Finance. 

Real estate taxes for the year 1938 are payable in two instalments, one- 
half due in January, 1938, becomes delinquent after Jan. 31, 1938. If the 
first instalment is paid during January, the second half may be paid without 
interest during July, 1938, delinquent after July 31, 1938. Delinquent 
payments bear interest at the rate of 10% annually from delinquency date 
until paid. Real estate on which delinquent taxes have not been paid are 
subject to sale in December, 1938. 

he State and Parish levies are 10.25 mills on 100% of assessment, coi- 
lected by the State Tax Collector, and are divided as follows: Levee Board, 
4.50 mills; genera] fund, .53 mill; Confederate Veterans, .75 mill; State 
educational fund, 2.50 mills; Louisiana State University, .50 mill; general 
cneinesr® a. mill; State bond and interest tax 1.15 mills, making a total 
.25 mills. 


PORT BARRE, La.—BONDS SOLD TO PWA—The $10,000 issue of 
4% sSemi-ann. water works bonds offered for sale on Dec. 18—V. 145, p. 
ig purchased at par by the Public Works Administration, according 


ST. MARY PARISH FOURTH WARD SCHOOL DISTRICT NO. 1 
(P. O. Franklin), La.—MATURIT Y—It is reported by the Secretary of 
the Parish School Board that the $60,000 improvement bonds sold to Charles 
F. Boagni, of Opelousas, as 4s, at a price of 100.12, as noted in these 
columns recently—V. st 3379—are due on Jan. 15 as follows: $1,000, 
$3,000" 1067" to 1060; $5,500 100. ta Take ae bo oe eee 20 £888: 

d A ; $3, 4 o , an i i » giv a 
basis of about 4.24%. 2 —- 


SPRING HILL, La.—BOND ELECTION DETAILS—It is now stated 
by the City Clerk that the $100,000 sewer and water system extension bonds 
up for approval on Dec. 28, as noted here recently—V. 145, p. 3850—will 
bear interest at 6% and will mature serially over a 10-year period. 


MAINE 


ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—NOTE OFFER- 
ING—Raynaldo O. Simpson, County Treasurer, will receive bids until 
noon Dec. 28 for the purchase at discount of $100,000 tax anticipation 


“ithe notes are dated Jan. 3, 1938 

e notes are dat an. 3, 1938, and able $50,000 on Oct. 15, 1938, 

and $50,000 on Dec. 31, 1938, at the oad National Bank of eee 

~) Peel aoe motes wit oe Manet ae wach age one denominations 

Cc m esire an r fo 7 

Jan. 3, 1938, at said bank for Boston funds. a ae ae 
Said notes will be authenticated as to genuineness and validity by the 

Second National Bank of Boston, and their legality approved by Storey 

Thorndike, Palmer & Dodge of Boston, whose opinion will be furnished 


the purchaser. All legal papers incident to thi i 
said bank, where they may be inspected. Reee Siw ay See ae 
Financial Information Dec. 22, 1937 
Year— 3 1938 
VOINONIN vs adi coe oced 5d $64 ,717 587.00 $64,717,587 .00 
EE Selbe dé diced inlcdadan aces al26,846.47 b126,846.47 


a All collected. b Due Sept. 1, 1938. 
Total bonded debt, $136,000. Population (1930), 71,214. 


DEER ISLE-SEDWICK BRIDGE DISTRICT (P. O. St 
‘Me.—BONDS SOLD PRIVATELY —It is reported side the $400°000 Pride 
bonds which were offered unsuccessfuly on Oct. 22—V. 145, p. 2888—have 


disposed of at private saie. 
The issue was purchased by the Philip H. Morton Co. of Auburn. 
ASTPORT, Me.—-REQUESTS STATE BODY TO ASSUME CONTROL 
the prepeses $36,000,000 Passamaquoddy Bay 
e State Emergency Municipal Finance 


—The above town, site o 
tide-harnessing project, has asked t 





Dec. 25, 1937 


Board to assume control of its fiscal affairs, according to report. Suspension 
of work on the Quoddy project was halted in 1936 for lack of funds, after 
the Government had expended $7,000,000. Failure of the work to continue 
occasioned the town’s financial stringency and necessitated yong for 
control by the State Board, according to Roscoe C. Emery, Council Presi- 
dent. He said that the municipality had a debt of $170,000, uncollected 
taxes of $104,000, a popuatios that had dropped from nearly 7,000 to 
4,000 in two years, and a valuation of $1,300,000 compared to a peak 
estimated at well above $2,000,000. 


PORTLAND, Me.—NOTE OFFERING—John R. Gilmartin, City Treas- 
urer, will receive bids until noon on Dec. 29, for the purchase at discount 
of $1,000.000 notes issued in anticipation of taxes for the year 1938. Dated 
Jan. 3, 1938. Denoms. as requested in the bid. Payable Oct. 10, 1938 at 
the First National Bank of Boston, or at the Central Hanover Bank & 
Trust Co., New York City. Notes will be ready for delivery on or about 
Jan. 3, 1938, at the First National Bank of Boston, 17 Court S8t. office, 
and will be certified as to genuinenness and validity by said bank under 
advice of Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement, Dec. 22, 1937 
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Rie ealiien: TO 6 ike ccs osm ccdckosedvddvckadss $78,570,550.00 
ee OGG Ges Clas, TG, BE hen cecncccectmencemnens 4,915,000.00 
Total uncollected taxes prior to 1935_--..----- rah aE Teh AN ESS 16,746.67 
Year— 1935 1936 1937 
a eee $3,806,128.16 $3,792,239.94 $3,711,924.84 
Uncollected to date_---- ; 36 5,726.92 224,999.68 
Tes motes cumbetomdios Ger WORE IGGs on co cedcccccswnccoresdcncs None 


PORTLAND WATER DISTRICT (P. O. Portland), Me.—BOND 
SALE—The $100,000 2% % coupon water bonds offered on Dec. 20—V. 145, 


p. 4000—were awarded to H. M. Payson & Co. of Portland at a price of 
102.578, a basis of about 2.33%. Dated Jan. 1,1938. Due Jan. 1, 1958. 

Name rice Bid 
TE rs ae eee 100.548 
Ce, DE 4) De, PE xateddnebadawebnaanestemeamenwe 100.891 
Cs OS le, Os os oii de add cckattsnaccscccoesce 100.519 


MASSACHUSETTS 


BOSTON, Mass.—ADDITIONAL BID—Only one other bid was sub- 
mitted at the recent offering of $3,000,000 notes, which were awarded to 
The First Boston Corp. as 1%s, at The other bidder was a syndicate 
headed by Halsey, Stuart & Co., Inc., New York, which named a rate of 
2.20%, plus $32 premium. This account included: Lehman Bros., Laden- 
burg, Thalmann & Co., Phelps, Fenn & Co.! Hall m & Co., Tucker, 
Anthony & Co., Eldridge & Co., Morse Bros. & Co., Inc., and Charles 
Clark & Co. 

BROOKLINE, Mass.—NOTE SALE—The issue of $300,000 revenue 
notes offered Dec. 20—V. 145, p. 4001—-was awarded to the Brookline 
Trust Co. at 0.16% discount, plus $7 premium. Dated Dec. 20, 1937 
and due Oct. 19, 1938. 

Other bids were: 


Name Discount 
ee Sees ee Or i . .ccenscocsdesdboenseuedens 174% 
ee er 2s Cle. DL, ..... cn cocnwnmhagumaphewnenamiine 21% 
ee ees Cr ar ee... tae annem anonaneene ee 22% 
NT ree Sey: 22% 


CLINTON, Mass.—BOND SALE—An issue of $27,000 13%4% welfare 
bonds has been sold to the Merchants National Bank of Boston. Due 
$6,000 in 1938 and 1939, and $5,000 in 1940, 1941 and 1942. 

The Merchants National Bank of Boston paid a price of par. 


GREAT BARRINGTON, Mass.—NOTE SALE—The $75,000 revenue 
notes offered on Dec. 22 were awarded to the Merchants National Bank of 
Boston on a .20% dsicount basis. Due Nov. 15, 1938. The New England 
Trust Co. of Boston bid .222% discount. __ os Fat 


“LYNN> Mass.- NOTE SALE_On Dec. 23 an issue of $150,000 notes, 
payable July 14, 1938, was awarded to the Day Trust Co. of Boston on a 
.26% discount basis. The Security Trust Co. of Lynn bid .30% discount. 


MILTON, Mass.—NOTE SALE—On Dec. 17 the town sold $200,000 
notes on a .18% basis, the Merchants National Bank of Boston and the 
New & ngland Trust Co. of Boston each taking $100,000 notes. Due Nov. 








“Other bids were as follows: 


idder— Discount 
gD ae a eee 0.185% 
Ne  sweeennnmabnennieaaana 0.19% 
een ., cactimessaeataneneneaummaadl 0.24% 
BIER i i SS I A age EN 0.385% 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$50,000 tuberculosis hospital maintenance notes offered on Dec. 21—V. 145, 
. 4001—-were awarded to the Granite Trust Co. of Dedham on a 0.12% 


unt basis. Dated Dec. 21, 1937 and payable April 5, 1938. 
w.The notes were also bid for as follows: . 
ame Discount Bid 
en ed omewenopachesacdeeeeus 
Second National Bank of Boston. --..--.--.-.-.....-.--.-.-..---. 154% 
ee Sees 18% 
rereees COME TEs Ce... SPOGMOT. co coco cnceccccccceencéccede: 19% 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING— 
Ralph D. Pettingell, County Treasurer, will receive bids until 11 a. m. 
Dec. 28 for the purchase on an interest basis of $50,000 District Courthouse 
loan notes. Denoms. one for $25,000, two for $10,000, and one for $5,000. 

The notes will be dated Dec. 28, 1937, and payable Nov. 15, 1938, at 
The First National Bank of Boston, in Boston, or at the Central Hanover 
Bank & Trust Co., in New York, Delivery will be made on or about 
ne: 29, at The First National Bank of Boston, 17 Court Street office, 

oston. 

Said notes will be authenticated as to genuineness and validity by The 
First National Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 


= =. 
PITTSFIELD, Mass.—CITES ‘$250,000 CASH SURPLUS AND DEB? 
REDUCTION OF $1,129,200—Mayor A. H. Bagg, retiring Jan. 3 after 
four years in office, said Dec. 19 the municipal debt had been reduced 
$1,129,200 during that period, and there would be a surplus of more than 
$250,000 on Jan. 1. ’ ; 
‘‘While many cities have expended millions in borrowed money for relief, 
Works Progress Administration and other projects, for the past two years,”’ 
the Mayor said, ‘Pittsfield has not borrowed a cent. It is safe to say no 
other city has shown such improved government as Pittsfield.”’ 


SOUTH HADLEY, Mass.—NOTE SALE—The town has sold $4,000 
notes, payable March 21, 1938, to the First National Bank of Boston on 
a 40% basis. 

WALTHAM, Mass.—NOTE OFFERING—H. W. Cutter, Cit 
surer, will receive bids until 11 a. m. Dec. 28, for the purchase at 
of $300,000 revenue anticipation temporary loan notes. Denoms. 6 for 
$25,000, 12 for $10,000 and 6 for $5,000. Dated Dec. 28, 1937. Due 
$50,000 May 18 and June 15, 1938, and $100,000 Sept. 14 and Oct. 19, 1938. 

These notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge, and all legal pages incident to this issue will be filed with said 
bank, where they may inspected. 

Notes will be delivered on or about Dec. 29, at the First National Bank 
of Boston, 17 Court St. office, Boston, for Boston funds. Notes are pay- 
able at the First National Bank of Boston, in Boston, or at the Central 
Hanover Bank & Trust Co., in New York. 


1935 1936 1937 
eerTrcr ore $1,935,614.00 $1,949,879.00 $1,825,459.00 


EE SS BRL 1,674.38 3,193.83 484,019.84 
( - ae ee $196,360.72 Tax title loan__-_--- $155,027.49 


WAYLAND, Mass.—NOTE SALE—The Second National Bank of Bos- 
ton purchased on Dec. 13 an issue of $10,000 revenue notes at 0.249% 
discount. Due May 15, 1938. 

WESTON, Mass.—NOTE SALE—The Boston Safe Deposit & Trust Co. 
of Boston purchasea on Dec. 22 an issue of $50,000 notes at 0.142% discount. 
Due July 20, 1938. The Second National Bank of Boston was second in 
the bidding with a rate of 0.174%. 


Trea- 
unt 
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Bidder— Discount 
Secomd National Bank of Bostom.................-.-----.---- 0.174% 
TI i a ee 0.211% 
Frederick M. Swan & Co. on ene ns. oko ccene 0.245% 
Wee me ane Gey GE. 5 eg oso os cs oa he So cone wha ceewancce 0.25% 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6878 A. T. T. Tel. DET 347 


MICHIGAN 


BEAULAH, Mich.—BONDS SOLD—An issue of $8,000 street improve- 
ment bonds has been sold to a local bank. 


CLAWSON, Mich.—REFUNDING PLAN SUBMITTED TO BOND- 
HOLDERS—Arthur E. Moore, Viliage Attorney, 521 Washington Square 

Bldg., Royal Oak, recently submitted to holders of general and special 
assessment bonds a plan of refunding covering the village’s entire indebted- 
ness of $1,277,019, . which $363,399 represents accrued interest. The 
village was in ‘default of $565,249 in bon a princpel as of Oct. 1, 1937, 
according te report. In offering the plan, Moore requested creditors 
to transmit to a m a complete description of their securities. The accrued 
interest to Oct. 1937, will be refinanced at 25 cents on the dollar. an 
existing bonded laahe will be refunded through the issuance of four seri 
of bonds, as follows: series A refunding bonds in the amount of $267, 830 
will be exchanged for outstanding general obiigations; series B in the sum 
of $493,789 will take care of that amount o special assessment bonds; 
series C in the —- amount of $39,000 will be exchanged for s ecial 
assessment extension bonds, and $113,000 of series D refunding bon 
be exchanged for tax anticipation notes. 

All of the aye my bonds, it is said, will be general obligations of the 
village. They will be dated Oct. 1 i. 1937, mature in 30 years, and callable; 
Interest will paid as per the following schedwe: 4 of 1% for first two years; 

1% for next three a 134% for following three-year period; $2% in each 
o <= succeeding 10 years, and 3% for the last 12 years. Non-interest 

ee of indebtedness will A. be issued as part of the plan, 
Geet Oct. 1, 1937, and due in 10 years. 


pastries Mich.—BOND SALE—The $19,500 4% water works 
revenue bonds offered Dec. 18—V. 145, p. 4002—-were awarded to Barcus, 


& Co. of Chicago, at a price of 101.50. Dated Dec. 1, 1937. 


FERNDALE, Mich.—TENDERS ACCEPTED—J. F. Gibbs, City 
Manager, r reports that he accepted tenders of $7,780 series A and "B cer- 
tificates of indebtedness at an average price of 92. ‘50, and of $10,705 series 
C and D certificates of indebtedness at prices of 60 and 70. 

NEW TREASURER—The City Commission ponqnty appointed W. A. 
Laking to the post of City Treasurer, effective Jan. 1938. The appoint- 
ment was recommended by Jay F. Gibbs, City inion, 


IRONWOOD, Mich.—BOND AWARD DEFERRED—Leo Andriansen, 
City Clerk, informs us that A. 8S. bite & Co. and the Channer Securities 
Co., both of or By puoty. subn are the — bid at the Dec. 20 
offering of $382,000 34%% bo Bp. Sf He advises that the 
award is being held in aGivenes all ‘on 7. The offering consisted of: 
$213,000 series A refundi 0,000; 1858. obligation water bonds. Due Ane. 1 

~ follows: $10 1938 and 1939; $13.000. 1940; $15,000, 1941 
947, incl.; 8; $20,000 from 1949 to 1951, ina. 
169,000 onl B AE yi Bee refunding bonds. Due A 1 
follows: ,000, 1938 and 1939; $10" 000, 1940 to 1942, Kr 
$1 2.000 from 1943 to 1946, incl., and $15,000 from 1947 to 1951, 
nclusive. 
Each issue is dated Aug. 1, 1937. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—TENDERS 
WANTED—Pursuant to provisions of the county's gry plan, Sher- 
wood J. Bennett, County Comptroller, will receive until 10 a. m. on Jan. 6, 
sealed tenders covering offers of sale by the holders of $137, "000 series B 
refunding bonds which were issued to refund current tax anticipation notes, 
also $10,000 interest refunding certificates issued Feb. 15, 1936. 

The Board of 9 age Commissioners announces that it will receive 
at its offices until 2 p. m. on Jan. 6 tenders of county, township and district 
— of Covert road ‘bond refunding certificates of the following districts: 

84, 88, 109, 114 and 118. 


MICHIGAN (State of)—TO REFUND $1,800,000 COUNTY ROAD 
BONDS—Plans to refund some $1,800,000 worth of intercounty Covert 
road bonds were announced cana te by the State Highway Department. 

State Highway Commissioner Murray D. Van Wagoner said that the 
refunding would effect a saving in interest amounting to between $400,000 
and $500,000 to Wayne, Monroe, Lenawee, Washtenaw, Oakland, Macomb 
and St. Clair counties 

Mr. Van Wagoner s said that the 1? a y- - resolution would be presented to 
county board of supervisors on Jan t already has the tentative ap- 
proval of the Public Debt Commission. 











MONROETOWN TOWNSHIP SCHOOL poe abe ht NO. 4 (P. O. 
Monroe), Mich.—BOND OFFERING—Sealed addressed to Florence 
Merkle, School on Dec. 29, for the 


District, will be received until 8p. mn a: 
u 


sree of $7,000 not to exceed 6% interest ng bonds. ‘Denom. 


ROYAL OAK, Mich.—REPORT ON COURT RULING IN SPECIAL 
ASSESSMENT BOND CASE—In connection with the report which 
appeared in these columns sometime ago—V. 145, p. 3693—relative to a 
court ruling enjoining the city from using fig revenues to redeem special 
assessment bonds issued prior to 1929, Hudson, City Attorney, in 
confirming the action, explained that ‘the bonds in litigation were issued 
prior to 1929 (at which time a statute was passed giving cities such auth- 
ority) and were five of the few remaining unrefunded special assessment 
bonds outstanding. All — assessment bonds outstanding prior to 
1935 of the City of Royal k have been authorized to be refunded pecer 
an agreement with the bondholders, and some 97% have pemngyeer th 
refunded. This refunding process was also done under statutory aut erty. 
The ruling, he added, apparently has a apeteesen only to the few outstand- 
ing unrefunded special assessment bonds originally issued prior to 1929. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7, Mich.— 
BONDS TO BE EXCHANGED—Matthew Carey & Co., Union Guardian 
Bldg., Detroit, refunding agent wa the district, has announced to holders 
of bonds and notes, under date of Dec. 7, as follows: 

“The Ts lan submitted in circular letter and prospectus dated 
Sept. 7, 1937, has m approved by the Public Debt Commission (order 
dated Nov. 24, 1937) without change. 

“The Board of Education has instructed the undersigned to proceed with 
- a Bonds and certificates are being printed and will be available 
n a few 

At ovesens. 79% of the on bonds and 93% of that portion of the prin- 
cipal in default have been deposited. 

Holders are Someones to forward their securities to the Manufacturers 
National Bank of Detroit. 


WATERFORD TOWNSHIP SCHOOL DISTRICT HS. 1 (P. O. 
R. No. 2, Pontiac), Mich.—TENDERS WANTED—Leon E. Hill, School 
Treasurer, will accept until 8 p. m. on Dec. 24, at his home, Route No. 2. 
Pontiac, sealed tenders of $18,000 district bonds. The district reserves the 
— to purchase more bonds if funds are available on the date of receiving 
the tenders. 


YPSILANTI, Mich.—BOND SALE—The $120,000 general obligation 
sewage disposal "ponds offered on Dec. 20—V. 145, p. 4002 2—were awarded 
to Wright, Martin & Co. of Detroit at par plus a senilam of $329.50, equal 
to = 273. taking $20,000 bonds as 1%s and $100,000 as 2s. ‘Dated 
Dec. 1, 1937. Due $5, ‘000 yearly on Dec. 1 from 1938 to 1961, incl. 
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APPLETON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Appleton), Minn.—BONDS SOLD—The $35,000 3% semi-ann. funding 
bonds approved by the voters on Nov. 30, as noted in these columns— 
Vv. a p. 3852—were purchased by the State of Minnesota, according to 
repor 


BENTON COUNTY (P. O. Foley), Minn.—BONDS AUTHORIZED— 
The County Board on Dec. 7 adopted a poenanas providing authority for 
the issuance of $50,000 poor relief bonds 


DE GRAFF, Minn.—BONDS VOTED—At a recent election a proposal 
to issue $24, 000 village hall, water system and sewage bonds carried by a 
vote of 108 to 33. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—CERTIFICATE 
OFFERING—G. G. Buscho, County Auditor, will receive bids until 2 
p.m. Dec. 27 for the purchase of $25,000 3% drainage funding certificates 
of indebtedness. Denom. $1,000. Dated Dec. 30, 1937. Interest pay- 
able annually on Dec. 30. Due $10,000 Dec. 30 in 1939 and 1940, and 
$5, 000 eee 30,1941. Purchasers will be limited to the purchase of $5,000 
certificates 


ISANTI COUNTY oP: O. Braham), Minn.— WARRANT SALE— 
The $20,000 issue of 5% county welfare fund warrants offered for sale on 
Dec. 20—V. 145, p. 4002—was sold as follows: $5,000 blocks to four pur- 
chasers, namely; ‘Cambridge State Bank, of Cambridge, the Peoples State 
Bank, of C ambridge, the First National Bank, of Braham, and the First 
State ‘Bank, of Isanti, all at par, according to M. E. Norell, County Auditor. 


MINNEAPOLIS, Minn.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Dec. 31, of the $360,000 issue of not to exceed 
5% semi-ann. sewage oar system bonds, notice of which was given in 
our issue of D c. 18—V. 145, 4002—the followin, ng details have now been 
furnished: Coupon bonds r <arabie as to principal only, upon app ion 
to the City Ce. te of interest to be a multiple of \% 

Prin. ana int. re & J.) payable at the fiscal agency of the city in Now of rk 
or at the City Treasurer's office. Delivery will be made at the City Treas- 
urer’s office or elsewhere in the United States, at the option of the purchaser. 
Bids offeri t amount less than par cann nnot be accepted. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished. 


SHERBURN, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Dec. 30, by Ella Risley, Vill Clerk, for the purchase of 
a $12, issue of village bonds. Interest rate is not to exceed 3% , payable 
J. & J. Dated Jan. 5, 1938. Due $1,000 from Jan. 15, 1939 to 1950 
incl. The village will furnish all ,necensesy documents and ‘sibemmeaten in 
connection with the issue, but the purchaser shall pay the cost of legal 
opinion and printing of the bonds. ncipal and interest payable “ one 
suitable bank designated by the purchaser. A certified - for 2 
the principal amount of the bonds must accompany the bid 


TRACY, Minn.—BOND OFFERING—H. M. Algyer, City Recorder 
will receive bids until Jan. 17 on an issue of ta UvV0 coupon municipal 
building bonds. Denom. $1,000. Dated Dec. 1937. Prin. and semi- 
annual int. (June 15 and Dec. 15) perry at aa Due yearly as follows: 
$3,000, 1938 to 1946, and $2,000, 1947 to 1950. Certified check for 5% 
required Legality approved by Junell, Fletcher, Dorsey, Barker & Col- 
man of Minneapolis. 

WYKOFF, Minn.—BOND OFFERING—W. OC. Theiss, ow Clerk, 
will receive bids until 8 p. m. Dec. 30 for the purchase of $8,500 funding 
bonds. Cert. check for $200, required. 


MISSISSIPPI 


BROOKHAVEN SEPARATE SCHOOL DISTRICT (P. O. Brook- 
haven), Miss.—BOND SALE NOT SCHEDULED—lIt is reported that the 
Board of Aldermen has not as yet fixed any date for the sale of the $50,000 
construction bonds approved by the voters on Oct. 5. 
yng FLL State of—NOTE SALE—The $2, 250,000 loons of as 


wae otes, Second Series, Sub-series U, off for sale on 
445. p. 3852—was awarded to a syndicate headed by John even & 


oo. of (Chicago, B, J. Van Ingen p A o. of New York and ne Equitable 
Securities Corp. of Nashville, paying a premium of $1,723.90, equal to 
100. ye a net interest cost of 3. 785%, 1 =e notes divided as follows: 


$450,000 as 3s, moraine on Oct. 1, 1957; $1,350, 000 as 4s, mavering 
$450,000 on Oct. 1958 to 1960, and the remaining $4 50,000 as 3 
maturing on Oct. i 1961. Redeemable prior to — hoy at the op on 
of the State Highway Note Commission. 
The other members of the successful up were: M. A. Saunders & Co., 
Inc., of Memphis; Scharff 2 Jones of New Orleans; the Deposit Guarant 
Bank & Trust Co. and J. 8. Love & Co., both of Jackson; ©. F. Childs 
oy of Chicago; the Wella Dickey Co. of Minnea et Lewis & Thomas of 
Memphis; Dane & Weil and Newman, Harris & both of New Orleans; 
Geo. T. Carter & Co. of Meridian; Cady & Co. of C Jolumbus, Miss.; later, 
Noyes & Gardner, Inc., of New York: the Weil, Roth & Irving Co. of Cin- 
cinnati; Stern Bros. & Go. of Kansas City; Wiggins & Co. and O. B. Walton 


& Co., both of Jackson; Walter, Woody & Heimerdinger of Cincinnati; 
J. G. Hickman, Inc., and the First National Bank & t Co., both of 
Vicksburg, and the Municipal Securities Co., Inc., of Meridian. 


NOTES OFFERED FOR INVESTMENT The successful bidders 
offered the above notes for general subscription priced at 99.00 for the 1957 
er hy at 103.00 for the 1958-60 maturities, and at 102.00 for the final 
mat 

This is es final issue of $23,000,000 of notes authorized of which $1, 783 
000 already have retired. This issue is a part of previous issues sold 
by the State to finance its road-building program, The notes are payable 
from the State tax on gasoline and motor fuels. 

NATCHEZ, Miss.—TOLL BRIDGE PLAN AUTHORIZED—At a special 
session held on Dec. 16 the City pm adopted a resolution acces the 


proposed plan for financing a toll across the Mississippi ver, 
Pitored by B. J. Van Ingen & Co., bridge! York, according to Natchez 


advices. Bonds would be issued in an amount not to ex #500 R 
with the tolls from the bridge to be used for the liquidation of the bonds after 
actual operating expenses had been deducted. 

NEWTON, Miss.—BOND ELECTION—It is stated by W. H. Waldrop, 
Town Clerk that an election will be held on ane 18 in order to vote on t 6 
issuance of $35,000 in industrial plant bonds 

REFORM CONSOLIDATED SCHOOL ‘DISTRICT (P. O. Acker- 
Miss.—BONDS SOLD—It is stated by Attorney Robert E. Nason 


man) 
that $10, 000 ees bonds a equreves by the voters on May 1 have been 
partly sold, a block of $6,000 being purchased. He says that the balance 


may be sold later. 

ROSE HILL CONSOLIDATED SCHOOL DISTRICT g- $ . Rose 
Hill), Miss.—BONDS SOLD—It is stated by T. B. Winstead Principal 
of Schools, that the $15,000 4% semi-annual school bonds approved by the 
voters at the election last January, as noted here at the time, have been 
sold. Dated March 1, 1937. Due in from 1 to 20 years. Principal and 
interest payable in Bay Springs. 


MISSOURI 


CEDAR COUNTY (P. O. Stockton), Mo.—BONDS pereaghp— 
At the election held on Nov. 16—V. 145, p. 2723—the voters fa toa 
prove the issuance of the $75,000 in court house bonds, acon Zz to the 
County Cler 

TWO MILE CREEK SANITARY DISTRICT, St. Louis County, 
Mo.—BOND OFFERING—N. H. Cooper, District mache receive 
bids at the office of Glen Lavage f District Attorney, 705 Olive Sires St. 
Louis, until Dec. 29 on an issue of $73,000 Fe ony ro conmructon bonds. 
> aa to uame gs interest | D 
1 . Interest payable Fe an ug. 
1958. Cert. check for $1,500 | operas. Legal ity of bonds approved by 
Charles & Trauernicht of St. Lo 

KANSAS CITY SCHOOL DISTRICT (P. O. aness SI7)) City), Pan ain 


BOND SALE—The $500,000 issue of school, Series I bo 
on Dec. 21—V. 145, p. 3852—was awarded jointly to the Sissasippt A Veter 


Trust Co. of St. Louis, and Braun, Bosworth & Co. of Toled 4 
ying a price of 100. 81, a basis of about 2.69%. ‘Dated Jen: i 64s’ 
ue $50,000 from Jan. 1, 1949 to 1958, incl. 
‘Other Bids—In connection with the above report we are informed that 
25 houses were represented in the eight syndicate bids on the issue. The 
Pn 


y 
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highest bid was an offer of 101.69 on 3s, submitted by Lazard Freres & Co., 
Stone & Webster and Bl et, Inc., and Callender, Burke & MacDonald, 
of Kansas City. The third highest offer was a bid of 101.539 on 3s, made 
by the Harris Trust & Savings Bank of Chicago, the Commerce Trust Co., 
and the City National Bank & Trust Co., both of Kansas City. 


MARIA CREEK SEWER DISTRICT (P. O. Beverly Hills, St. Louis) 
Mo.—BONDS VOTED—At an election held on Dec. 21 the vot ersapproved 
the issuance of pi27,000 in sanitary and storm sewer construction bonds 
by a count of 503 to 56. An application for a Public Works Administration 
grant of $200,000 has been made by the district. 


MISSOURI, State of—1937 ASSESSED VALUATION PUT AT 
$3,797 473,073—Subject to approval by the Missouri board of equaliza- 
tion, the State Tax Commission at Jefferson City has placed at $3,797,- 
473,075 the 1937 valuation of Missouri real estate and personalty, an 
increase of $4,998,577 over 1936. City property is assessed at $1,852,- 
224,391, up $2,074,420, and farm land is valued at $946,515,680, down 
$9,952,653. Personalty is listed at $391,648,038, up $10,988,653. 

Other classes of property have the following total valuations: 

Steam railroads $215,614,909, down $2,122,151; street railways $22,- 
626,188, down $3,992,857; bridge companies $6,294.000, down $38,000; 
pipe line companies $46,242,242, decrease of $372,949; telegraph companies 

393,343, down $612,613; telephone companies, $55,482,151, up $26,167; 
electric light and power companies $91,140,929, increase of $873 279; rail- 
road car companies $2,525,155, up $72,803; and merchants and munu- 
facturers $160,766,047, up $8,054,719. 

ST. CHARLES, Mo.—BONDS DEFEATED—The proposal to issue 
$20,000 ay nea remodeling bonds was rejected by the voters at the election 

on Dec. 18. 


SCOTT COUNTY (P. O. Benton), Mo.—BONDS VOTED—The 
voters of the county have approved a proposal to issue $54,221.10 judgment 
funding bonds 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), Mo.— 
BOND OFFERING—Charles Augustine, Secretary, Board of Education, 
will receive bids until 4 p. m. Dec. 30, for the purchase at not less than par 
of $36,000 3% school bonds. These bonds had been offered for sale on 
Dec. 1, but ‘bids were rejected at that time. Denom. $1,009. Dated 
Nov. 1, 1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) 

ayable at the office of the District Treasurer. Due Feb. 1 as follows: 

1,000, 1939 to 1942; $2,000, 1943 to 1955, and $3,000, 1956 and 1957. 
Certified check for $1,000, payable to the district, required. The district 
will furnish the Jegal opinion of Charles & Trauernicht of St. Louis and will 
pay for the printing of the bonds. 


MONTANA 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND CALL—It is 
re) that Nos. 101 to 110, of the 54% funding bonds, dated Nov. 1, 
1919, are being called for payment at the County Treasurer's office on 
Jan. 1, on which date interest will cease. Due on Nov. 1, 1939. 


CUSTER COUNTY (P. O. Miles City), Mont.—BOND CALL—It is 
stated that the following bonds are being called for payment on Jan. 1, on 
which date interest will cease: 

Nos. 81 to 90, of 6% highway bonds, dated Juiy 1, 1920. Due on Jan. 1, 
1939, optional on Jan. 1, 1938. Payable at the Chase National Bank, 
New York City. 

Nos. 191 to 210, of 6% free high school bonds, dated April 1, 1920. Dueon 
Jan. 1, 1939, optional on Jan. 1, 1938. Payable at the Chase National 
Bank, New York pcg 2 

Nos. 62 to 70, of Schoo] District No. 1 bonds, dated April 1, 1921, and due 
on Jan. 1, 1938, and Nos. 71 to 80, dated April 1, 1921, due on Jan. 1, 
1939, and optional on Jan. 1, 1938. Payable at the County Treasurer's 

ice. 

FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewiston), 
Mont.—BOND CALL—lIt is reported that bonds numbered 157 to 175, 
of the 6% issue dated Jan. 1, 1921, are being called for payment as of Jan. 1, 
at the County Treasurer's office. 


MADISON COUNTY SCHOOL DISTRICT NO. 6& (P. O. Sheridan), 
Mont.—PWA LOAN CANCELED—lIt is reported by the Superintendent 
of Schools that the sale of the $32,800 building bonds to the State Board of 
Land Commissioners, as 4s at par, as noted in these columns recently— 
V. 145, p. 3852—cancels the loan of $23,000 approved by the PWA in 
August. Due in 20 years, optional after five years. 


MEAGHER COUNTY (P. O. White Sulphur Springs) Mont.— 
BOND CALL—It is peperige that the following county bonds are being 
called for pa t at the First National Bank of White Sulphur Springs, 
on Jan. 1: Nos. 77 to 79, of a 544% issue of 1918 Nos. 65 to 72, of a 5% 
issue of 1919; Nos. 50 to 56, of a 6% issue of 1920. All of these bonds are 
optional] as of Jan. 1, 1938. 


REXFORD FIRE DISTRICT (P. O. Libby), Mont.—BONDS NOT 
SOLD—The $3,000 issue of not to exceed 6% annual water system bonds 
offered on Dec. 6—V. 145, p. 3382—was not sold, according to the Clerk 
of the Board of County Commissioners. oi 


ROOSEVELT COUNTY (P. O. Wolf Point), Mont.—BOND CALL 
The County Treasurer is reported to be calling for payment at his office 
on Jan. 1 the following 6% bonds: 
mit eee numbered 161 to 180, dated Jan. 1, 1920, due on 

County Funding numbered 23 to 47, dated Jan. 1, 1922; due on Jan. 1, 
1942; optional on Jan. 1, 1937. Denom. $1,000. 


NEBRASKA 


NORFOLK, Neb.—BONDS DEFEATED—It is stated by A. O. Hazen, 
City Clerk, that $95,000 city hall, jail and fire department bonds were 
defeated some time ago by the voters. He also reports that nothing ever 
came of the proposal to issue $65,000 in auditorium bonds. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—-BOND ELECTION— 
An election is said to be scheduled for Jan. 11 to vote on the issuance of 
$95,000 in 34% % semi-annual refunding bonds. Due from Jan. 1, 1943 to 


Saat, ei BONDS 40 ae te City Council is re- 
ave an ordinance pr 
paves | ers et pro ng for a $20,500 issue of Sewer 


WATERLOO, Neb.—BONDS SOLD—It is reported that $21,000 3% 
semi-annual refunding bonds have been : f 
oe i“, > sane Hy ve purchased by the State Board of 


YORK, Neb.—BONDS VOTED—At an election held on Dec. 14 a pro- 
pes’ to issue $28,100 underpass construction bonds was approved by the 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND OFFERING—Carl G. Foster, City Treasurer 
will receive bids until noon Dec. 29 for the purchase at not lane than par of 
$70,000 onenes public improvement bonds. Bidders are to s 
of at + > o Sree 42. fg $1 000. . Dated Jan. 1, 1938. 
ual in an. 1 an ble at the Ci 
Treasurer's office or at the National Shawmut Bank PB tome in Bosto ~4 
at_holder’s o 10,000 yearly on Jan. 1 from 1940 to 1946. 
T ved under the supervision of and patheuttonted 
This 


Bank will further certify that the legality of this issue has been approved b 
he & D , of m, a copy of whens oO inion 


on. Due 
1 be 


jue, together wit! affidavit certifying 
to the proper execution of the bonds, will pe aed with The National Shaw- 
Financial Statement, Dec. 1, 1937 


Assessed valuation, 1937, net_...-......-...- 222 = ee $32,195,052 .00 
Total debt (present loan included) ...........___ 897 ,000.00 
Water debt, not included in total deb 210,000.00 

school debt, not included in 300,000.00 





tside 
Population (1930), 25,228. 


MANCHESTER, N. H.—NOTE SALE—Th 
notes offered Dec. 21 were a to pt ny ae a ym ye 
0.49% discount. 


& 
Dated Dec. 21, 1937 and due July 15, 1938. eg 
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Other bids were: 
Name 


ee eee cee. ee dd... sccereseseeureteeenteaneneal 
oe, en... . nemepibaatabntabanandaasaen 
ie SEE OEE OO DINO. oc occcceccevecccstabawent 

i I, I I cl 

Whiting, Weeks & Knowles, Boston 
ee Oe, SN no i namnaedaesnan cone ianttnane” 

MONROE, N. H.—BOND SALE DETAILS—The $45,000 24% Con- 
nectucut Kiver Bridge bonds purchased recently by F,. W. Horne & Co. 
of Hartford, as previously reported in these columns—V. 145, p. 3852— 
were sold to the bankers at a price of par. 

NASHAU, N. H.—BOND SALE—The $135,000 2% coupon per- 
manent public improvement bonds offered Dec. 22—V. 145, p. 3852— 
were awarded to Burr & Co., Inc. and Kidder, Peabody & Co., both of 
Boston, jointly, at a pose of 102.06, a basis of about 2.27%. Dated Dec. 
15,3937 and due serially as follows: $7 ,000 from 1938 to 1952 incl. and $6,000 
from 1953 to 1957 incl. 





Other bids.— 

Bidder— Rate Bid 
ee ee C8. ep aensddntiedaphdebdé cwbdeiinceccocewecetes 101.95 
Eee, ees Se Wr eG cic bien bce ddtehedewecencotvesssoet 101.90 
ee BO ee Oe eee 101.61 
ec a, Se Oe Gs NE kno oc co tne deehecseuesennbedaaennee 100.404 





$18,000 PARSIPPANY-TROY HILLS, N. J. 


44% Water Bonds, due Nov. 15, 1938-41 
Prices to yield 2.25%-3.00% 


Colyer, Robinson § Company 


RA’ 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWREK 24 











NEW JERSEY 


BARRINGTON, N. J.—BOND SALE—The $3,000 refunding bonds 
offered on Dec. 16—V. 14s. p- 3853—were awarded to M. M. Freeman & 
Co. of Philadelphia on a bid of par for 5s. Dated June 1, 1936. Due 
Dec. 1, 1943. 

BAYONNE, N. J.—BONDS SOLD TO PWA—The city has sold $1,000,- 
000 4% port terminal bonds to the PWA at par. Principal and semi-an- 
nual interest (March 1 and Sept. 1) payable at the Chase National Bank, 
New York. ue Sept. 1 as follows: $30,000, 1941 to 1945; $40,000, 1946 
to 1955; and $50,000, 1956 to 1964. 


CAMDEN COUNTY (P. O. Camden), N. J.—TEMPORARY BORROW- 
ING UNNECESSARY DURING 1937—County Treasurer J. Wesley Sell 
recently stated that for the first time during the long period of years he 
has been in office the county was able to meet all of its operating req 
ments without recourse to borrowing on men oan el notes or bonds through- 
out the current year. Terming this a further indication of the country’s 
increasing financial strength, Mr. Sell added that a substantial cash surplus 
has been created as the result of 1936 refunding operations and improved 
collections of current and delinquent taxes. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
N. J.—BOND SALE—The State Teachers’ Pension and Annuity Fund is 
reported to have  pepchages on Dec. 16 an issue of $266,000 2% % school 
bonds at “ ated Dec. 1, 1937. Denom. $1,000. Due Dec. 1 as 
follows: $12,000 from 1938 to 1944, incl., and $14,000 from 1945 to 1957, 
incl. Principal and interest (J. & D.) payable at the First National Bank, 
Millburn. The bonds are payable from unlimited ad valorem taxes on all 
of the district’s taxable property. Legality approved by Hawkins, Dela- 
field & Longfellow of New York City. 

(District Clerk Walter R. Staub previously had reported that an issue of 
$266,000 bonds would be offered at public sale on Dec. 28—V. 145, p. 4004). 

NEW BRUNSWICK, N. J.—BOND SALE—The issue of $250,000 
coupon or registered refunding bonds offered Dec. 21—V. 145, p. 4004— 
was awarded to Adams & Mueller of Newark, on their bid to purchase 
gees 00 bonds as 2%s, at a price of 100.98, a basis of about 2.56%. Dated 

ec. 1, 1937 and due Dec. 1 as follows: $25,000 from 1938 to 1946 incl. 
and $23,000 in 1947. Among other bids were these: 

Other bidders were: 


Name— Ami. Bid Int. Rate 
ic we IE Eis ca ncdanoncanpeduwwe eeeadaw $250,664.89 3.00% 
Dougherty, Corkran & Co........-...-------- 250,018.30 2.75% 
i Si. cnskkctnebosbabneeseescnht 25),155.40 3.50% 
Halsey, Stuart & Co..-...-----.-.---..---- “22 25021500 2.70% 
Stroud & Co.; Schlater, Noyes & Gardner, Inc., 

and MacBride, Miller & Co-.-.-----.--------- 250,267.50 3.25% 
R. W. Pressprich & Co., and Colyer, Robinson 

Pe 2 eels Miah atid adbcbdettibbeactinee 250,517.00 3.50% 
Fidelity-Union Trust Co._......----.---.------ 250,401.00 2.75% 
Blyth & Co.; Minsch, Monell & Co., and C. C. 

oo | *. )e ei ae 259,270.80 3.50% 
J. 8. Rippel & Co.; Kean, Taylor & Co., and Van 

Deventer, Spear & Co__.....----.---------- 250,133.00 3.00% 
B. J. Van Ingen & Co.; C. A. Preim & Co., and 
Cle Os EE Oh nant ccnckcnbecetninas coe 250,825.00 3.10% 
Campbell Phelps & Co.; Bioren & Co., and Suplee, 

RE Bs ORNs bn chibi didkdivieschwestcwece 259,507.50 3.25% 


PALYMRA, N. J.—BOND ISSUE APPROVED—The proposal of th® 
borough to issue $48,500 refunding bonds has been approved by the State 
Funding Commission. The commission previously had deferred approval 
of a plan calling for an issue of $28,500. The revised plan, it was said, 
meets the objections heretofore raised and, moreover, the borough is 
— — _—- | in accordance with Section 664 of Article VI A of 
the on ct. 


PITTSGROVE TOWNSHIP, N. J.—BOND ISSUE OPPOSED—The 
proposal of the township to issue $44,000 refunding bonds failed to obtain 
— of the State Funding Commission, on the ground that the life 
of the issue is too great in view of the fact that the purpose of the financing 
is to fund current debt only. 


. 
RAHWAY, N. J.—BOND OFFERING—Samuel R. Morton, City Clerk 
will receive sealed bids until 8 p. m. on Dec. 29 for the purchase of $30,000 
not to exceed 6% interest coupon or sewer bonds. Dated Jan. 1, 
1938. Denom. $1,000. Due $5,000 on Jan. 1 from 1939 to 1944 incl. 
Bidder to name a single rate of interest, expressed in a multiple of or 
1-10th of 1%. pal and interest (J. J.) payable at the way 
National Bank, Rahway. A certified check for 2% of the bonds bid for, 
yable to the order of the City Treasurer, must accom y each proposal. 
he approving legal opinion of Caldwell & Raymond of New York City will 
be furnished the successful bidder. 


RARITAN, N. J.—BOND OFFERING—Albert C. Van Tine Jr., Town 
Secretary-Treasurer, will receive sealed bids until 8 p. m. on Dec. 28 for 
the purchase of $145,000 not to exceed 6% interest cou or 
refunding bonds. Dated Dec. 1, 1937. Denom. $1,000. Due con 
as follows: $3,000, 1938 to 1942 incl.; $5,000, 1943; $10,000 from 1944 to 
1955 incl. and $5,000 in 1956. Rate of interest to be 
of \% or 1-10th of 1%. Principal and interest (J. & D. 
Raritan State Bank, Raritan. Pure to pay terest. 
ceeds will be used to take up notes which were issued by the Town to finance 

of a 


temporarily construction sewage 1 and incinerator plant. A certi- 
— eax for 2% of the ——— of bonds ee, pao ged Dy order of 
e Town Treasurer, m accom: eac a. a ving 
leges epenten of aaah & Sa nd of New ¥ Sill be furnished oucoens 
bidder. (The above cftering mocks the third time that the Town has 
endeavored to of these bonds. The attempts on Sept. 7 and 


Oct. 15 were abortive because of litigation brought by taxpayers questioning 
the authority of the Town to incur the debt. A recent court ruling in the 
matter favored the issuer.) 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OFFERING— 
Henry E. Diehl, Township Clerk, will receive sealed bids until 8:30 p. m. 
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on Jan. 4 for the purchase of $113,500 not to exceed 5% interest coupon or - 
registered bonds, divided as follows: 
$100,000 park bonds. 

13,500 street improvement assessment bonds. 

The bonds are dated Aug. 1, 1937. One bond for $500, others $1,000 
each. Combined maturities of the entire $113,500 bonds, with annual pay- 
ments on Aug. 1, are as follows: $7,000, 1938 to 1943 incl.: $6.500 in 1944, 
and $5,000 from 1945 to 1957 incl. Rate of interest to be expressed in a 
multiple of 4% of 1%. Principal and interest (F. & A.) payable at the 
—— pe County ae Ba x. pees. A certified bap g SLY 
must accompany each proposal. e approving | 1 opinion o awkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. (The above bonds were previously offered on Nov. 3, at which 
time all bids were rejected.) 


NEW YORK 


_ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE—The 
$500,000 coupon or registered refunding bonds offered on Dec. 21—V.145, 
p. 4004—-were awarded to a group headed by Lehman Bros. of New York 
and including Kean, Taylor Co., Phelps, Fenn & Co., F. 8. Moseley & 
Co. and Francis I. duPont & Co., all of New York, on a bid of 100.055 for 
2.40s, a basis of about 2.39%. The successful bid was conditioned upon 
aperoval of the bonds as to legality by Reed, Hoyt & Washburn of New York, 
the cost of which opinion will be paid for by the purchasers of the bonds. 
Dated Jan. 1, 1938. Due $25,000 yearly on Jan. 1 from 1939 to 1958. 


; BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive sealed until 10 a. m. on Jan. 4, for the purchase of 
$1,400,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$1,000,000 home relief bonds. Due $100,000 on Jan. 15 from 1939 to 

1948, inclusive. 

400,000 city contribution-relief project bonds. Due $40,000 on Jan. 15 

from 1939 to 1948, inclusive. 

All of the bonds will be dated Jan. 15, 1938. Denom. $1,000. Bidde™ 
to name a single rate of interest, expressed in a multiple of 44 or 1-10th of 
1%. Principal and interest (J. & J. 15) payable at the City Comptroller's 
office, or at the Central Hanover Bank & Trust Co., New York City. 
Delivery of bonds will be made at the Comptroller's office or at the said 
Bank (preferred place of delivery to be specified in bid) on or about Jan. 15, 
1938. A certified check for $28,000, payable to the order of the City 
Comptroller, must accompany each proposal. The approving opinion of 
Calgwatt & Raymond of New York City will be furnished the successful 

idder. 


BUFFALO, N. Y.—BONDS AUTHORIZED—The Common Council on 
Dec. 14 authorized the issuance of $800,000 home and work relief bonds and 
$325,000 water supply bonds. 


CLARENCE COMMON SCHOOL DISTRICT NO. 9 (P. O. Clarence 
Center), N. Y.—BOND SALE—The issue of $44,000 coupon or registered 
school bonds offered Dec. 17—V. 145, p. 3853—was awarded to Wood 
Trubee & Co. of Buffalo, as 3s, at 100.253, a basis of about 2.97%. Dated 
Dec. 1, 1937: Denom. $1,000. Due Dec. 1 as follows: $2,000 from 1938 
to 1953 inci. and $3,000 from 1954 to 1957 incl. 


» DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BOND OFFER- 
ING—Paul J. Miller, County Treasurer, will receive sealed bids until noon 
on Dec. 29 for the purchase of $350,000 not to exceed 5% interest coupon 
or registered series of 1938 highway bonds. Dated Jan. 1, 1938. Denom. 
$1,000. Due $35,000 on March 1 from 1939 to 1948 incl. Bidder to name 
as e rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Principal and interest (M. B-) pavete at the Fallkill National Bank & 
Trust Co., Poughkeepsie, with New York exchange, or at the Chase Na- 
tional Bank, New York City. The bonds are genera! obligations of the 
country, payable from unlimited taxes. A certified check for $7,000, pay- 
able to the order of the County Treasurer, must accompany each proposal. 
The approving legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. Proceeds will be used in the 
acquisition of rights-of-way for certain highways in the County pursuant 
to the Highway Law and County Law and Acts amendatory thereof. 


caer etna id ni Pe ee hrc pants BERS flan 
’ ve bids un .m. Dec. or 
: ce Wah penerve Dp e purchase of the following 


$1,500 sanitary sewer extension special assessment bonds. Denom. $150. 
2 few sanitary sewer extension special assessment bonds. Denom. $200. 
idders are to name interest rate on each issue, not to exceed 4%. Dated 


Jan. 1, 1937. Principal and semi-annual interest payable at the Citizens 
Trust Co. or at the National Bank of Fredonia, in onia. Due $350 
yearly on Jan. 1 from 1939 to 1948. 


LIBERTY, N. Y.—BONDS VOTED—tThe residents of Liberty at a 
pra * re voted approval of a $50,000 bond issue for construction of a 

LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Liberty), 
N. Y.—BOND SALE—The issue of $5,000 registered, general obligation 
site purchase bonds offered Dec. 21—V. 145, p. 40U4—was awarded to the 
Sullivan County National Bank of Liberty, 2s, Dated Jan. 1, 1938 
and due $1,W0UU on Jan. 1 from 1939 to 1943 incl. 


MALONE, N. Y.—BOND OFFERING—William J. Mahagan, Town 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
Jan. 5, for the purchase of $55,000 not to exceed 6% interest coupon or 
registered public welfare bonds. Dated Feb. 1, 1938. Denom. $1,000. 
Due $11,000 on Feb. 1 from 1939 to 1943, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (F. & A.) payable at the Farmers National Bank, Malone, 
with New York exchange. The bonds are > general obligations of the town, 
payable from unlimi taxes. A certified check for $1,100, payable to 
be wee of se Gn ae eocumpasy each proposal. The approving 
egal opinion of Clay, Dillon andewater of New York City w 
furnished the successful bidder. to ba 
Th — Fo mene ene 
e assessed valuation of the property subject to the taxi wer of 
the town, is $11,769,068. The total bonded debt of the town, including the 
above mentioned bonds, is $175,000 of which nothing is water debt. The 
population of the town (1930 census) was 11,798. The bonded debt above 
stated does not include the debt of any other subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power of 
the town. he fiscal year commences Jan. 1. The amount of taxes levied 
for the fiscal years ee ttrwr Jan. 1, 1934, Jan. 1, 1935, and Jan. 1, 
1936, was respectively $175,409.52, $160,464.62, and $193,557.90. The 
amount of such taxes uncollected at the end of each of said fiscal years, 
was respectively $11,654,61, $9,418.55, and $7,046.62. The amount of 
such taxes remaining uncollected as of Dec. 1, 1937, is respectively, none, 
my ee Jan. 1, 1937 
J e taxes of the year commencing Jan. 1, , amount to $193,- 
557.90 of which $182,526.66 has been ealested. ° 


MIDDLETOWN, N. Y.—BONDS DEFEATED—At the Dec. 16 election 
the proposal to issue $120,000 sew: disposal plant bonds was defeated, 
the count being 173 in favor and 265 opposed. 


NEW YORK, N. Y.—DEBT INCURRING POWER AT L(V LEVEL— 
ayes | to a report recently issued by Frank J. Taylor, City Comptroller, 
the constitutional margin for the further incurrence of debt amounted to 
$255,420,774 as of Nov. 1, 1937. This figure, moreover, was not entirely 
unencumbered as Board of Estimate authorizations for improvements in- 
volving the prospective expenditure of $195,495,725 furthered reduced the 
city’s ‘actual total unreserved margin available for additional s ic 
authorizations’’ down to $59,925,048. The $2,363,912,124 of gross funded 
debt, the Comptroller pointed out, included $723 ,358,531 of debt constitu- 
Prop 4 exempt from the debt limit, lea a non-exempt debt of $1,640,- 
553,592. After allowing for sinking fund holdings of securities and cash 
totaling $323,652,230, the total net non-exempt debt within the | 
limit was $1,316,901,362. The addition to that figure of $87,647 a 

enting contract debt payable from bond issues and land liability still 
uidated, brought the total net non-exempt debt to $1,404,548. c 
city’s debt is limited to $1,659, 


n 
As t 969,519, being 10% of its assessed 
valuation, the debt n, 2 subi existing ioe ess of 
$1,404,548,744, was 420,774 on Nov. 1. 
om. ey vege yp = AF pany Be ey By Fn 
‘ditio $300, ¥ margin ee | wer n tate 
in 1927 outside the constitutional limitation LP veead t construction 


transi 
or equipment, has been used in contracts and authorizations to the extent 
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of $298,260,222. This leaves an unencumbered balance of $1,739,778 on 
this account. There are now outstanding $224,186,702 of bonds issued 


under provisions of the 1927 Act. The difference between that total and 
the $298,260,221 represents authorizations and commitments. 


NEW YORK MILLS, N. Y.—BOND OFFERING—Stanley C. Walewski, 
Village Clerk, will receive bids until 1 p. m., Dec. 28 for the purchase at not 
less than par of $8,500 coupon, fu'ly registerable, general obligation, un- 
limited tax, public works bonds. Bidders are to s fy rate of interest, 
in a multiple of 4% or 1-10%, but not to ex 5%. Denom. $500. 
DatedjJan. 1,1938. Prin. and semi-ann. int. (Jan. 1 and July 1) payable at 
the First National Bank, New Hartford, with New York enchosas- Due 
$1,000 yearly on Jan. 1 from 1939 to 1945; and $1,500, Jan. 1, 1946. Cert. 
check for $200, payable to the village, required. Approving opinion of 
Clay, Dillon & Vandewater of New York wil be furnished by the village. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND OFFERING— 
John F. Giminski, County Treasurer, will receive sealed bids until 11 a. m. 
on Jan. 6 for the purchase of $1,707,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$100,000 general bonds of 1938, series A. Due Feb. 1 as follows: $15,000 

from 1939 to 1942 incl. and $20,000 in 1943 and 1944. 
36,000 general bonds of 1938, series B. Due Feb. 1 as follows: $3,000 
from 1939 to 1942 incl. and $4,000 from 1943 to 1948 incl. 
450,000 county road bonds of 1938, series A. Due $90,000 on Feb. 1 
from 1939 to 1943 incl. 
35,000 county road bonds of 1938, series B. Due $7,000 on Feb. 1 from 
1939 to 1943 incl. 

35,000 highway bonds of 1938. Due Feb. 1 a.follows: $2,000 from 1939 

to 1953 incl. and $1,000 from 1954 to 1958 incl. 

58,000 bridge bonds of 1938. Due Feb. 1 as follows: $3,000 in 1939 and 

940, and $4,000 from 1941 to 1953 incl. 

57,000 county jail bonds of 1938. Due Feb. 1 as follows: $7,000 in 1939, 

and $5,000 from 1940 to 1949 incl. 
500,000 Ley Creek sewer bonds. Due Feb. 1 as follows: $20,000, 1939; 
$18,000, 1940; $17,000, 1941 and 1942; $16,000, 1943; $18, ‘ 
1944 to 1948 incl.; $17,000, 1949; $12,000, 1950 to 1953 incl.; 
$17,000, 1954 to 1958 incl.; $18,000 in 1959 and 1960, and $17,000 
from 1961 to 1968 incl. 
436,000 refunding bonds of 1937. Due Feb. 1 as follows: $20,000 from 
1939 to 1951 incl.; $25,000 from 1952 to 1957 incl. and $26,000 


in 1958. 

All of the bonds will be dated Feb. 1, 1938. Denom. $1,000. Rate of 
interest to be expressed in a multiple of 4% or 1-10th of 1%. Principal 
and interest (F. & A.) payable at the First ‘Trust & Deposit Co., Syracuse, 
or at the Guaranty Trust Co., New York City. A certified check for 2% 
must accompany each proposal. The approving legal opinion of Hawkins, 
a & Longfellow of New York City will be furnished the successful 

er. 
Financial Statement 
Assessed valuations, real property inci. special franchises- - - . - - $452 £38,488 


Total bonded debt, including these issues_-_-_....----------- J 4 
(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any Or all of the property 
subject to the taxing pee of the county.) 
‘opulation, 1930 Federal census, 291, 
Amount of Last Amount of Such Amount of Such 
Four Preceding Tazes Collected Taxes Uncoll't'd 


Year— Taz Levies at End of as of 
Fiscal Year Nov. 1, 1937 
a $3 496,912.49 $205,401.19 $48,527.55 
n> cAeknannaxse 3,135,854.93 187 ,643. 79,304.91 
Sin de bmw eden 3,839 ,551.79 172,998.15 118,061.18 
jE RAS TN NA ee? 3,834,256.92 155,653 .63 155,653.63 


PINE BUSH FIRE DISTRICT (P. O. Pine Bush), N. Y.—BOND 
OFFERING—Harry Rockwell, District Secretary, will receive bids until 
8 p.m. Jan. 4 for the purchase at not less than par of $3,000 registered fire 
apparatus bonds. Bidders to name rate of int. not to exceed 6%. Denom. 
$ . Dated Jan. 1, 1938. Prin. and semi-ann. int (Apel 1 and Oct. 1) 
payable at the National Bank of Pine Bush, in Pine Bush, with New York 
e . Due $500 yearly on Oct. 1 from 1938 to 1941; and $1,000, 
Oct. 1, 1942. Cert. check for $100, peyable to the District, required. 
ne opinion of G. R. Bartlett of Walden will be furnished by the 

istrict. 


POTSDAM, N. Y.—BOND OFFERING—Clement C. Coleman, Village 
Clerk, will receive bids until 2 f m, Dec. 31 for the purchase at not less 
than par of $54,000 coupon, fully registerable, general obligation, un- 
limited tax, street improvement bonds. Bidders are to name rate of int., 
in a multiple of 4% %, but not to exceed 5%. Denom. $1,000. Dated Jan. 1 
1938. Principal and interest (Jan. 1) payable at the Citizens Nationa 
Bank, Po , with New York exchange. Due Jan. 1 as follows: $10,000, 
1939 to 1941 $15,000, 1942, and $9,000, 1943. Certified check for $1.080, 

ayable to the Village, required. Approving opinion of Clay, Dillon & 
andewater of New York will be furnished by the village. 
Financial Statement 

The assessed valuation of the yroperty subject to the taxing power of the 
village is $3,909,189. The total bonded debt of the village including the 
above-mentioned bonds is $349,000, of which $80,000 is water debt. The 
population of the village (1930 census) was 4,136. The bonded debt above 
stated does not include the debt of any other subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power of the 
village. The fiscal year commencing March 1. The amount of taxes levied 
for each of the fiscal years commencing March 1, 1934, March 1, 1935 and 
March 1, 1936 was respectively. $54,285.35, $63,965.79 and $64,097.58. 
The amount of such taxes uncol at the end of each of said fiscal years 
was respectively $3,575.76, $4,073.16 and $433.63. The amount of such 
taxes remaining uncollected as of the date of this notice is res ively 
none, $80.85 and $132.84. The taxes of the fiscal year commencing March 1, 
1937, amount to $76,229.18 of which $68.923.77 have been collected. 


ROCKLAND, N. Y.—LIVINGSTON MANOR WATER DISTRICT 
BONDS SOLD—The $30,000 coupon or registered water bonds offered op 
Dec. 21—V. 145, p. 4005—were a to Roosevelt & Weigold of New 
York on a bid of 100.23 for 3s, a basis of about 3.40%. Dated Dec. 1, 
1937. Due $1,000 yearly on Dec. 1 from 1938 to 1967. 

SALEM, HEBRON AND JACKSON CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Salem), N. Y.—BONDS VOTED—A bond issue of $245,700 
for school construction was approved by the voters of the district at a recent 
election. 

SALINA (P. O. Liverpool), N. Y.—SALE OF LYNCOURT_ SEWER 
DISTRICT ISSUE—The issue of $50,000 coupon or registered Lyncourt 
Sewer District bonds offered on Dec. 22—V. 145, p. 4005—was awarded to 
A. C. Allyn & Co., Inc., New York, as 3s, at a price of 100.62, a basis of 
about 2.94%. Dated Jan. 1, 1938 and due $2,000 annually on Jan. 1 from 
1939 to 1963 incl. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—NEW 
OFFERING DATE—The Offering of $150,000 coupon, fully erable, 


unlimited tax, general obligation, emergency relief public wor 
originally set for Dec. 22—V. 145, p. 4005—has been op seers to Dec. 29. 
William A. Dodge, County Treasurer, will receive bids until] 10 4.m.on 
the new date for the purchase of the bonds at not less than pr Bi 
are to specify rate Of interest, in a multiple of Kw or 1-10%, but not to 
4%. Denom. $1,000. Dated Dec. 1, 193 . Prin. and semi-ann. 
int. (June 1 and Dec. 1) payable at the Union National Bank, Schenectady, 
with New York exchange, or at the Chase National Bank, New York, at 
neee.s ae: P Due $15,000 yeasty | o- Dec. 1 from 1968 to 1987 ae. 
Certi eck for p , payable e county, requ . 4) 
opinion of Sullivan, Donovan ‘& Heenehan of New York will be Pe ntahed 
by the county. 


SIDNEY, N. Y.—BOND OFFERING—Harold R. Hoyt, Ma Clerk 

will receive sealed bids until 2 p. m. on Dec. 27 for the purchase 0} $14,006 

not to exceed 6% interes: ouspos or registered improvement bonds. D 

See en F000 ohn to 1048 incl. bidder to uatne & elngle 

to . an F m nel. er e 
in a multiple of or 1-10th of 1%. _ Princi 


rate of interest, expressed 
and interest (J. & J.) payable at the First National Bank, senor, = 
he bonds are general obligations of the » 


New York exchange. 
payable from unlimited taxes. A certified check for $280, payable to 


er of the V » Must accompany each posal . he appro 
opuien of Clay. Dion & Vandewater of New York City will be ished 
the successful bidder. 
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SOMERS (P. O. Somers), N. ¥Y.—BOND OFFERING—Ella M. Brady, 
Town Clerk, will receive sealed bids until 10:15 a. m. on Dec. 30 for the 
purchase of $18,500 not to exceed 6% interest coupon or registered public 
works bonds. Dated Jan. 1, 1938. One bond for $500, others $1 ,000 each. 
Due Jan. | as follows: $1,500, 1939 $2,000 from 1940 to 1947 incl. and 
$1,000 in 1948. Bidder to name a singie rate of interest, expressed in a 
muitiple of 4% or 1-10th of 1%. The bonds are general obligations of the 
town, payable from unlimited taxes. Principal and interest (J. & J.) payable 
at the Mount Kisco National Bank & Trust Co., Mount Kisco, with New 
York exchange. A certified check for $370, payable to the order of the 
town, must accompany each proposal. The approving legal opinion of 
pany F Dillon & Vandewater of New York City will be furnished the success- 
ful bidder. 

STILLWATER (P. O. Stillwater), N. Y.—OTHER BIDS—The $32,000 
tax equalization bonds recently awarded to the Manufacturers & Traders 
Trust Co. of Buffalo, as 24s, at par plus a premium of $127.68, equal to 
100.39, a basis of about 2.42%, as previously reported in these columns, 
were also bid for as follows: 


Bidder Int. Rate Premium 
Cee & O87. ccccwrde vectanavecessoncassce 24% $86.40 
Manufacturers National Bank of Troy..-.-...--.--- 24% 64.00 
ate Oro DEE B CO. ccc ccdveccsnsvccioecsenss 24%% 35.20 
E.H. Rollins & pons, Inc. and A.C. Allyn & Co.,Inc 2.60% 57.60 
State Bank Of AIBGKY ..ccccoccticcccccceccescses 2.60% 19.20 


TRENTON, N. Y.—BOND OFFERING—Jennie H. McIntosh, Village 
Clerk, will receive bids until 2 p. m. Dec. 31 for the purchase at not less 
than par of $30,000 coupon, fully registerable, general obligation, unlimited 
tax, water bonds. Bidders are to name rate of interest, in a multiple of 

or 1-10th%, but not to exceed 6%. Denom. $1,000. Dated Nov. 1, 
1937. Principal and semi-annual interest (May 1 and Novy. 1) payable at 
the First National Bank of Holland Patent, with New York exchange. Due 
$1,000 yearly on Nov. 1 from 1940 to 1972. Cert. check for $600, payable 
to the Village, required. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished to the purchaser. 


UNION UNION FREE SCHOOL DISTRICT NO. 2 (P.-O. Endwell), 
. Y.—BOND OF FERING—William E. Paynter, District Clerk, will receive 
sealed bids until 10 a. m. on Jan. 12 for the purchase of $186,000 school 
building bonds. Due June 1 as follows: $8,000 from 1940 to 1946 incl. 
and $10,000 from 1947 to 1959 incl. Bidder to name the rate of interest. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—HIGHER 
TAX RATE LIKELY—The county-wide gross budget for 1938, as sub- 
mitted to the Board of Supervisors on Dec. 20 by its Budget and Appropri- 
ations Committee, calls for expenditures totaling $16,021,811, as against 
the 1937 total of $15,650,947, the previous high mark, Socteding to 
advices from White Plains. The total includes $11,750,382 for the county 
government, $3,363,696 for 14 special district budgets and a capital im- 
provement budget of $907,773. After deducting anticipated revenues, 
the committee arrived at a proposed net county-wide tax levy of $7,888,824, 
with a tax rate of $4.73 $1,000 of nesamed valuation, as compared with 
1937 figures of $7,622, $4.53. The Board of Su isors is ex- 

to approve the committee’s recommendations without change at 
ts next meeting on Dec. 27. In submitting the proposed budget, the 
committee took occasion to comment on the increased burdens resulting 
from eet debt service charges and welfare costs. These items account 
for $5,380,100 and $3,830,339, respectively, of the 1938 total. In the last 
seven years fixed charges on bonds have increased 35% and welfare 100%, 
while penecel county operating costs have decreased 27%, the committee 
remarked. 

YORKTOWN HEIGHTS FIRE DISTRICT (P. 

Heights), N. Y.—BOND OFFERING—James F. Moseman, District 

, will receive bids until 3 p. m., Dec. 29, for the purchase at not 
less than par of $5,000 ed, general obligatinis, unlimited tax, fir 
apparatus bonds. Bidders are to name rate of interest, in a multiple of 

% or 1-10%, but not to exceed 6%. Denom. $1,000. Dated Jan. 1, 
1938. Prin. and semi-ann. int. (Jan. i and July 1) payable at the West~ 
chester County National Bank, Peekskill, with New York exchange. Due 
$1,000 yearly on Jan. 1 from 1939 to 1943. Certified check for $100, payable 
to the district, r ired. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished by the district. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C_-—BOND REFUND- 
ING APPROVED—The County Commissioners are said to have passed 
resolutions approving the se of the following bonds egating 
$79,000: $34,000 Venable Special School Tax District; $25,000 Venable 
Sanitary District, and $20,000 Crescent Hill Sanitary District bonds.@ te 


DURHAM, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Jan. 11, by W. E. Easterling, Secretary of the Local 
Government Commission. at his office in Raleigh, for the purchase of four 
— of coupon or registered bonds aggregating $180, , divided as 
‘ollows: 
$75,000 sewer bonds. Due on Jan. 1 as follows: $2,000, 1941 to 1949, and 
$3,000, 1950 to 1968, all incl. 
50,000 street bonds. Due on Jan. 1 as follows: $1,000, 1941 to 1948, and 
$2,000. 1949 to 1969, all incl. 
40,000 pee bonds. Due on Jan. 1 as follows: $1,000, 1941 to 1946, and 
16.000 suites bende, es oh tan, 1 es Mellown: $1,000 
J cem nds. ue on Jan. 1 as follows: j , 1941 to 1947, 
and $2,000. 1948 to 1951. all incl. 


Denom, $1,000. Dated Jan. 1, 1938. Bidders are requested to name 
the interest rate or rates in multiples of 4% of 1%. A separate bid for each 
issue (not less than par and accrued interast), is required. No bid may 
name more than two rates for “17 issue, and each bid must specify the 
amount of bonds of each rate. h 
will determine the award of the bonds. 
furnished by the . Prin. and int. J. & J., payee in N. Y. City 
2 tender. Delivery will be made on or about Jan. 28, at place of 
R aser’s choice. The approving opinion of Masslich & Mitchell, of 

ew York, will be firnished the purchaser. A $3,600 cert. check, payable 
to the State Treasurer, must accompany the bid. 


NORTH CAROLINA (State of)—BOARD OF HEALTH BOND SALE 
—Lewis & Hall, Inc., of Greensboro, and Scott, Horner & Mason of Lynch- 
burg, who submitted the only bid for $160,000 State Board of Health, State 
Laboratory of Hygiene revenue coupon bonds on Dec. 16—V. 145, p. 4006— 
have been awarded the bonds. The successful bid was 100.0106 for 3s, 
a basis of about 3.49%. The bankers are now reoffering the bonds to in- 
vestors at prices to yield from 2.50% to4.10%. The bonds are dated July 1, 
1941 to 1944; $8,000, 1048 to 1949" $9,000; 1960 ant toe ste ae. oes 

+ $8,000, ; $9, ’ 0 and 1951; $10, * 
to 1955; and $12,000, 1956 and 1957. bites Pact 


SANFORD, N. C.—BONDS AUTHORIZED—It is reported that an ordi- 
nance was passed recently by the Board of Aldermen euthorising the issu- 
ance of $553,000 in refunding bonds. Due in 30 years, callable before ma- 
turity at par. The refunding plan calls for the exchange of the outstanding 
bonds for new bonds. They are to bear 414% for the first five years, 5% 
for the next five years and thereafter the present coupon rate. 


THOMASVILLE, N. C.—BONDS AUTHORIZED—An ordinan has 
been passed by the City Council authorizing the issuance of $25,000 re- 


funding bonds, 
NORTH DAKOTA 


COURTENAY, N. Dak.—BONDS NOT SOLD—The $3.000 issue of 
6% funding bonds offered on Dec. 15—V. 145. p. 3856— : 
ds were received, according to the Village Ciecee a See 


DUNSEITH SCHOOL DISTRICT NO. 1 (P. O. Roll N. — 
CERTIFICATE SALE—The $2,000 issue of certificates cf Ee eR 
et ae Pe ee prt 1S Pp. 3537—was purchased by Herman 

, of Bottineau ,accor t ; 
eee, ot Bo ng to report. Dated Dec. 8, 1937. Due 

GRENORA, N. Dak.—BOND SALE—The $20,000 issue of 

bonds offered dor gale on Dec. 14—V. 145, p. 3697—was ‘purchased by the 
’ t > 
be rs Re) Fm Lan according tO report. Due from Dec. 1, 

NORTH DAKOTA, State of—CERTIFICATE ISSUANCE P 

—State plans issuance of 900,000 certificates of fedeiiiienes hea 


O. Yorktown 


uncollected taxes to retire $529,000 previously issued certificat 
provide cash for the general fund, according to Bismarck tom eer 





Dec. 25, 1937 
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The State Industrial Commission is authorized by law to borrow in 
anticipation of State property taxes levied for the current year and five 
preceding years. The saie will be held on or after Jan. 11. f 

The new certificates will be issued against $4.057,349 outstanding un- 
collected State property taxes levied for the general fund for 1932-37. 
Retiring certificates mature Jan. 15. 

CERTIFICATE OFFERING—In connection with the above report, we 
are informed that James Mulloy, Secretary, State Industrial Commission, 
will receive bids until 10 a. m. Jan. 11 for the purchase at not less than 
par of $900,000 coupon certificates of indebtedness. Denoms. 200 for $1,000 
and 140 for $5,000. Bidders are to name rate of interest, not to exceed 4%, 
payable semi-annually. Dated Jan. 15, 1938. Due $400,000 Nov. 15, 1938 
and $500,000 Jan. 15, 1939. Certified check for 5% of amount of bid, 
payable to the State Treasurer, required. 

RANSOM COUNTY (P. O. Libson), N. Dak.—BOND OFFERING— 
It is stated that both sealed and oral bids will be received until Jan. 6, at 
2 p.m., by J. L. Birklid, County Auditor, for the purchase of a $60,000 issue 
of 4% coupon court house bonds. Denom. $1,000. Dated Oct. 1, 1937. 
Due on Oct. 1 as follows: $3,000, 1939 to 1954, and $4,000, 1955 to 1957. 
The bonds may be registered as to principal only, and are said to be general 
obligations of the county. Prin. and int. (A. & O.) payable in lawful money 
at the County Treasurer's office, or at the Chase Nationa] Bank, New York. 
The bonds will not be sold for less than par value and accrued interest. 
These bonds were approved by the votes at an election held on Nov. 9. 
A certified check for 2% must accompany the bid. 

TORNING SCHOOL DISTRICT NO. 102, WARD COUNTY, N. Dak‘ 
CERTIFICATE OFFERING—Mrs. H. L. Nelson, District Clerk, wil 
receive bids at the County Auditor’s office in Minot until 2 p. m.. Jan. 3 
for the purchase of $1.200 certificates of indebtedness. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATi COLUMBUS SPRINGFIELD 


OHIO 


BELLAIRE, Ohio—BONDS SOLD—The Sinking Fund purchased an 
issue of $5,000 5% real estate purchase bonds which was authorized by the 
Yity Council during October. Dated Oct. 15, 1937. Denom. $2,500. 
Due $2,500 in 1939 and 1940. 

CINCINNATI, Ohio—NOTE SALE—Henry Urner, City Auditor, 
reports that Lazard Freres & Co., Inc., New York, and Braun, Bosworth 
& Co., Toledo, jointly, re on Dec. 21 an issue of $1,000,000 water 
improvement notes as 1s, at par plus a premium of p3 722, equal to 
100.3722, a basis of about 1.06% to maturity. Dated Feb. 1, 1938. Due 
Feb. 1, 1940, callable Feb. 1, 1939. 











CANTON 





-000 
Dec. 21—V. 145. p. 3697—-were awarded toa 
Co. of New York and including Field, Richards & She ; 
Stranahan, Harris & Co, and Braum, Bosworth & Co., Toledo; Hayden, 
Miller & Co.; Mitchell, Herrick & Co., and Otis & Co., Cleveland, as 
3s, at par plus a premium of $51,858. equal to 101.401, a basis of about 
3.37%. Dated Jan. 1, 1938. Due $74,000 on April 1 and Oct. 1 in 
each of the years from 1939 to 1963, incl. The bamkers are reoffering 
the bonds to investors at prices to yield from 1.50% to 3.35%. 


HAMILTON, Ohio—BONDS SOLD—The City Treasury Investment 
Board has purchased the following 3% bonds, totaling $46,840: 
$44,500 street improvement bonds. Due Sept. 1 as follows: $4,000 in 
9 and $4,500 from 1940 to 1948, inclusive. 
2,340 storm drainage construction bonds. Due $234 on Sept. 1 from 
1939 to 1948, incl. 
All of the bonds are dated Dec. 1, 1937. 


JOHNSTOWN, Ohio—BOND OFFERING—W. H. Edwards, Vill 
Clerk, will receive bids until noon Dec. 31 for the purchase of $4,000 6% 
first mortgage sewer bonds. Denorm. $500. Dated Jan.1,1938. Interest 
payable semi-annually. Due $500 yearly on Jan. 1 from 1940 to 1947. 
Cert. check for $100, payable to the Village, required. 


NEWTON FALLS, Ohio—SEEKS TO ENJOIN SALE OF UTILITY 
BON DS—The Ohio Public Service Co. has filed suit in Common Pleas Court 
at Warren seeking to enjoin the village from issuing bonds of finance its 
$150,000 electric, heat and power plant. The question of issuing bonds 
for the project has been the subject of court litigation since last October. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive bids until noon Jan. 10 for the purchase of $16,800 4% 
coupon revenue deficiency bonds. Denom. $1,000. except one for $800. 
Dated Jan. 1, 1938. Principal and semi-annual] interest payable at the 
First National Bank of Norwood. Due $2,800 Jan. 1, 1939; and $2,000 
Lenn J on Jan. 1 from 1940 to 1946. Cert. check for 5% of amount of bonds, 
payable to the City Treasurer, required. Spocoving opinion of Peck, 
Shaffer & Williams of Cincinnati will be furnished by the city. 


SOUTH CHARLESTON, Ohio—BOND ELECTION—A special elec- 
tion will be held Jan. 4 for the Serger of voting on a proposal! to issue 
$32,000 sewage disposal system bonds. 

WEST ALEXANDRIA, Ohio—BOND SALE—The issue of $25,000 
sewage system bonds offered Dec. 18—V. 145, p. 3697—-was awarded to 
P. E. Kline, Inc., Cincinnati, as 34s, at i plus a premium of $470, 
ogual to 101.88, a basis of about 3.07%. ated Dec. 1, 1937, and due 
$500 each six months from March 1, 1939 to Sept. 1, 1963, incl. 

YOUNGSTOWN, Ohio—MAY ISSUE HOUSING BONDS—The 
Metropolitan Housing Authority is planning to finance the city’s portion 
of a $3,600,000 Federal low cost housing project with a proposed ,000 
bond issue. Tentative plans call for bonds over a 10 to 15 year period, 
with interest not exceeding 4%. Collateral will be the entire $3,600,000 
housing project. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


CLINTON, Okla.—BOND ELECTION SCHEDULED—We are informed 
by W. A. Shouse, City Clerk, that an election is tentatively scheduled for 
Jan. 10 to vote on the approval of four issues of bonds, aggregating $61,500, 
divided as follows: $21,000 pipe line; $17,500 park and improvement: 
$15,000 fire station building, and $8,000 water reservoir bonds. These 
bonds are being issued to match WPA funds on these projects, it is stated. 


COMANCHE COUNTY (P. O. Lawton), Okla.— BOND OF FERING— 
T. H. Tarkington, try Clerk, will receive bids until 2 p. m. Dec. 28 
for the purchase of $110, courthouse and jail bonds. Interest rate will be 
determined by the bidding. Due $6,000 yearly nning three years from 
date of bonds, except that the last instalment shall amount to $8,000. 
Certified check for 2% of amount of bid, required. ’ 

MARLOW, Okla.—BOND OFFERING—W. C. Moore, Executive City 
Clerk, will receive bids until] 4 p. m. Dec. 28 for the purchase at not less than 
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pee of $55, 5 choctete ae extension and imgrowenens benta, a 
name interes ue $3,000 yearly, beginning t ears 
pa date of issue, except that the last instaiment shall be $4,000. Oo” Gertie 
fied check for 2% of amount of bid required. 

TULSA COUNTY a DISTRICT NO. 47 (P. Oo." Tulsa), Okla. 
—BOND OFFERING—C. Bowman, District Clerk, will receive bids 
at the County Su nV. office in Tulsa until 2:30 p. m. Dec. 28 
for the purchase of $8,000 —_ bonds. Interest rate will be determined 


4 the bidding. Dated Jan. 8. Due $500 yearly on Jan. 1 from 1941 
© 1956. Certified check for bop of amount of bonds, required. 


OREGON 


ENTERPRISE IRRIGATION DISTRICT (P. O. Klamath Falls), 
Gue- —BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Jan. 17, by I. L. Dixon, Secretary of the Board of Directors, for the purpose 
of a $40,000 issue of 4% coupon or registered irrigation bonds. or. 
$1.000. Dated Jan. 1, 1937. Due on Jan. 1 - follows: $1,000, 1 to 
1954, and $2,000, 1955 to 1967. Prin. and int. J. & J. pa ble at teres office 
of the District Treasurer. A cert. check for 5% of the bid, payable to the 
istrict, is required. 


HARNEY COUNTY SCHOOL DISTRICT NO. 29 (P. O. Burns), 
Ore.—BOND OFFERING—Mary J. Crump, District Clerk, will receive 
bids until 3 p. m. Dec. 27 for the purchase of $5,000 6% bonds. Denom. 
$500. Dated Dec. 1, 1937. Certified check for $100, required. 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 5 (P. 
Harrisburg), Ore.—BOND SALE DETAILS—In connection with Ss 
sale of the $25,000 school bonds to TPP, & McClearey of Portland, as noted 
in these columns in October—V. 147, 2731—it is now reported by the 
District Clerk that the bonds were tPF at par as follows: $19,000 as 3%s. 
maturing on Oct. 1; $2,000, 1941 to 1943; $2,500, 1944 to 1947, and $3, 
+e tae the remaining $6, 000 as 3s, maturing $3, 000 on Oct. 1, 1949 on" 


eso ne. Ore.—BOND OFFERING—Sealed bids will be received until 
oP m. on Dec. 28, by C. B. Arthur. City Recorder, for the purchase 
7 a $16,000 issue of refunding. bonds. Interest rate is not to exceed 6%, 
Pe able J. & J. Dated Jan. 1938. Due on Jan. 5 as follows: $1, 000; 
9; $1,500, 1940 to 1943; $2, 000. 1944 and 1945, and $2,500 in 1946 and 
1947" The approvin opinion of Teal, nfree, McCulolch, Shuler & 
Kelley . of Portland, will be furnished. A $500 cert. check must accompany 
e : 





City of Philadelphia 
414% Bonds due April 1, 1976-46 
Price: 104.326 & Interest to Net 3.65% 


Moncure Biddle & Co. 


1520 Locust St., P:iladelphia 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—BOND SALE—The $150,000 
coupon Mansfield bonds offered on Dec. 20—V. 145 p. 3856—were awarded 
to Glover & MacGregor and 8. K. Cunningham & Co., both of Pittsburgh, 
as 2s, at par as a AE ss of $783.75, equal to 100.5225, a my of 
about 2.06%. an. 15, 1938. Due Jan. 15 as follows: $40.000 
1939; $30, 000. 1940 at and 1941; $20,000,.1942 and 1943; and $10,000, 1944: 
Johnson & McLean of Pittsburgh submitted the second high bid, offerin’: 
a premium of $518 for 24% bonds. 


LAMAR TOWNSHIP ee. seereret (P. O. Mackeyville), Pa. 

BOND SALE—The issue of $27, coupon consolidated pw bonds 

offered Dec. 21—V. 145, p. SOR wae awarded to Chandler & Co. of 

Philadelphia as 3%s at 100.129. Dated Nov. 1, 1937 and due Noy. 1 as 

eee, $1,000, 1940 to 1957 incl. $2,000 from 1958 to 1961 incl. and 
: n 


NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newtown 
Square), Pa.—BOND CALL—William Culbertson, Treasurer of the 
Board of Directors, announces that $5,000 44% building and equipment 
bonds, numbers 32, 46, 48, 54 and $3.) will ed at the Girard 
Trust Co., Philadelphia, on or before Jan. 7, 1o38 Seats are part of an 
original issue of $75,000, dated Jan. 7, 1924 and due Jan. 7, 1954 optional 
after 10 years from date at any interest period. 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes name of the munici- 
pality, amount and purpose of issue and date approved Det 

ate 


Approved Amount 











Municipality and Purpose— 
Conneaut Lake Boro 8. D., Crawford Co. (paying part 
cost of purchasing building site, erecting, construct- 


ing and equipping school building) ___.._..__------ Dec. 15 $18,500 
Bentleyville Borough, Washington Co. (paying part 

cost of constructing water system and plant) _ - - ----- Dec. 15 75,000 
Kittanning Borough, Armstrong Co. (eliminating grade 

crossing and constructing new overgrade crossing)... Dec. 15 10,000 


PHILADELPHIA, 4 rf Pd RATE UNCHANGED—The city tax 
rate for 1938 is $1.70 per $100 of assessed valuation, the same as the current 
rate. Continuance of the present rate was ass on Dec. 15, which was the 
last day it could have been changed legally. The school tax rate for next 
year, by virtue of a recent decree of the State Supreme Court, is 92% cents 
per $100, no change having been m 


PROSPECT PARK SCHOOL DISTRICT, Pa.—OTHER BIDS—The 
$50,000 school bond issue awarded Dec. 6 to George E. Snyder & Co. of 
Philadelphia, as 2%4s, at a price of 100.387, as previousty described in these 


columns—V. 145, p. 3857—was also bid for as follows: 

Bidder— Int. Rate Rate B 
Edward Lowber Stokes & Co., Philadelphia-_--.--.- 3% 101 4o5o 
Bancamerica-Blair Corp., Philadelphia-_---..-.-.- 3% 100.57 
Schmidt, Poole & Co., Philadelphia----.-.--.-..-. 3G, 100.28 
Interboro Bank & Trust Co., Prospect Park ___---- 3% 100.30 
Butcher & Sherrerd, Philadelphia_-__..-......---- 3% 100.8277 
Serene & Oo., PemBOGGGG. osc cc cacccvcctcscccce 3% .79 
W.H. Newbold’s Son & Co., Philadelphia_____--- 3% 100.02 
Dougherty, Corkran & Co., Philadelphia_-___---- 3% 101.789 
Bioren & Co., Philadel | tcc in apa 3%% 101.3199 
Chandler & Co., Philadelphia. _._..__.....-...-. 3%% Hrs ag 1 
Leach Bros., Philadelphia. ....----...--...---..- 346% 100.35 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Hamlin), Pa.— 
BONDS NOT SOLD—NoO action was 9 at the sale scheduled for Dec. 20 
of $33,000 3% school bonds.—V. 145, p. 3699. Dated Jan. 1, 1938 and 
due Jan. | as follows: $1,000 from 1940 1950 incl. and $2,000 from 1951 


to 1961 incl. Callable after Jan. 1, 1950 at par and interest. 
UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Hatboro), Pa.—MATURITY—The $50,000 high school impt. bonds 


sold recently to Dougherty, Corkran & Co. of Philadelphia, as 2'4s, at a 
price of 101.14, as previously reported in these columns—V. 145, p. 4008— 
mature $2,000 annually from 1938 to 1962 incl. 

WEST HAZLETON SCHOOL DISTRICT, Pa.—BOND SALE—The 
$100,000 coupon, registerable as to principal school building bonds offered 


on Dec. 20—V. 145, 3699—were awarded to Chandler & Co. of Phila- 
delphia as 334s. Da Jan. 1, 1938. Due $5,000 yearly on Jan. 1 from 1941 
to 1960, incl. The bankers paid a price of 100.3229 for the issue. 


PUERTO RICO 


AGUADA, Puerto Rico—BONDS ogeD TO PWA—lIt is stated by 
. Mayor Fernando Rivera that $36,000 4% semi-ann. water works system 
revenue bonds have been purchased at par by the Public Works Admin- 
istration. 
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RHODE ISLAND 


NORTH PROVIDENCE (P. O. Centerdale), R. 1.—BOND SALE—The 
$275,000 coupon high school bonds offered Dec. 21—V. 145 5... 4008— 
were awarded to Kennedy, Spence & Oo. of Boston,and John Nuveen & 
Co., Chicago, loney as 3, at a price of 101.17, a basis of about 2.87%. 

Dated Dec. 1,'1937 and due Dec. 1 as follows: $15,000 from 1938 to 1952 
incl. and $10,000 from 1953 to 1957 incl. 


Financial Statement Dec. 1, 1937 


i ee SO Be a ee 14,037 ,296.50 
Total Rendes debt, not including this issue____..........-. $ 321,600.00 


SO NE S06. 6d Ua ei dbew daha ocBkbcbucddedtunéed one 

SN CU. p ck cnn dncndcdinacesaabidoseicaduadieu a None 

Uneoilected taxes prior t0 1035.........<.<cnccccncccecce $88,419.08 

1935 1936 1937 

OE ER TE ae ree $275,618.11 $259,672.48 | $270,576.33 

Uncoilected appetite 30,127.06 33 ,972.54 87,465.59 
Notes a ag in anticipation of 1937 taxes as of Dec. 13, 1937, none. 
1936 tax rate, $20; 1937 tax rate, $20. 





$50,000 
CHARLESTON, S. C. Ref. 414s 
April 1943-46 @ 3.25-3.40 basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


AIKEN COUNTY (P. O. Aiken), S. C.—ROAD WORK REIMBURSE- 
MENT AGREEMENTS SIGNED—We quote in part as follows from an 
Aiken dispatch to the Columbia ‘‘State’’ of Dec. 21: 

“At a called meeting of the Board of Commissioners held 1n the office 
of the County Commissioners here, the Board signed a reimbursement 
- ment with the State Highway ‘Department providing for the paving 

certain roads in Aiken county as called for in an Act of the General 
Assembly passed at the last session and introduced by the Aiken County 

e on. 
early bond issue will be floated by the county to be paid by the 
State Highway Deaprtment and that immediately after the bonds are sold 
bids wii called for on the Aiken- Eflenton Road and later on the Kitching 
Mill-Salley Road and also Route 39.” 


SOUTH DAKOTA 


ASTORIA, S. Dak.—BOND OFFERING—Beginning at 8 p. Jan. 1 
Fie Rogness, Town Treasurer, will a bids on an oy of $6. 000 ie 
refunding bonds. Dated Jan. 1, 1938. Interest pa e semi-annuall 
Due Jan. 1 as follows: $500, 1940; 13100- 1941; $ rt 1942: $100, 19 
and $500, 1944 to 1952, and ‘$300. 


HURON, S. Dak.—BONDS to ED—It is stated by Daw I. Sears 
City Manager, that at the election held on Dec. 14, the voters ‘turned 
down the fropeses to issue $200,000 in municipal auditorium bonds, ac- 
cording to incomplete returns. 

(These are the bonds that were scheduled to be offered on Dec. 6, the 
sale of which was postponed due to litigation, as reported in these columns. 
—V. 145, p. 3699.) 

LAMRO INDEPENDENT SCHOOL DISTRICT NO. 20.(P. O. 
Winner) S. Dak.—BOND SALE—The $34,000 issue of refunding bonds 
Offered for sale on Nov. 27—V. 145, p. 3387—-was purchased by the County 
Permanent School Fund, as 5s at par, according to the District Clerk. 


PIERRE, S. Dak.—BOND ELECTION—At an election called for Jan. 
11 11 @ proposition to issue $20,000 park improvement bonds will be sub- 

to a vote, 

SOUTH DAKOTA, State of —MUNICIPAL FINANCING SURVEY 
TO BE ISSUED—First of a series of three publications dealing with mu- 
-” 1 fingacing in South Dakota will be issued Jan. 1 from the University 

uth Dakota, where a survey has just been completed. ‘‘Purpose of 
ors roject,’’ says Earl R. Strathman, Research Director, ‘‘is to aid the 
municipalities of South Dakota in long-term debt planning and refunding. 
It is designed to give a true picture of financial conditions in the State.’ 

This first instalment will deal with financial statistics of all incorporated 
cities and towns in the State, and will include a discussion of bonded and 
warrant indebtedness, total per capita debt load of the cities for municipal, 
school and county purposes, and muncipal tax delinquincy. 

WESSINGTON SPRINGS, S. Dak.—BOND ISSUANCE APPROVED 
—The City Council is said to ‘have decided to issue $10,500 5% refunding 
bonds to care for 6% warrants. 


TENNESSEE 


JACKSON, Tenn.—BONDS —-< is aa by B. F. Graves 


City Recorder, that the following bo $35,000, were offered 
at vehi auction on Dec 21 a5 Pp. 38 aur oe were sold as 3s, at 
pore less $690.00 for expenses 


15,000 Whitehall School (general obligation) bonds. Due $1,000 from 
193 
20,000 municipal stadium (revenue and general obligation) bonds. Due 
from 1939 to 1953, incl. 
KNOXVILLE, Tenn.—NOTE ISSUANCE AUTHORIZED—It is 











stated by R. Rex Wallace, Director of Finance, that authority has oo 
granted by the City Council to issue $200,000 in tax anticipation notes 
be necessary to issue these notes. If 


but at the present time it may not 
the notes are issued they be rg be due and payabie to local banks in 60, 


90, and 120 days after Jan. 

MANCHESTER, tree aera ELECTION—At an election to be held 
Jan. 8a proposition to issue $40,000 public building bonds will be submitted 
to a vote. 

TENNESSEE, State of—LIST OF BIDS—The following is an official 
report on the otlier bids received for the funding and county reimbursement 
bonds aggregating $3,599, 900, awarded on Dec. 15 to a syndicate headed 
by Halsey, rt y Co., rey as 2%s and 3s, as reported in detail in 


these columns—V. 145, p. 
Names of Other Bidders— Price Bid Int. Rate 


Chemical Bank & Trust Co. and associates. ---_ {$2 286 000.00 2% % 
1 319 118.30 34%% 


> 


First National Bank! N. Y.! and associates....{ 2 294,206.74 3% 
1,317.713.67 3%% 

Edw. B. Smith & Co., and associates. ----.---- 2,289,701.03 3% 
1,315,125.7 Ht lg 

Brown Harriman & Co., Inc., and associates... { 2.287,369.3 3% 
k, and i 2'308 049. $4 312 
The Chase National Bank, and associates - - - - - é A 

\ 1,319,289.27 3% 


VAN BUREN COUNTY (P. O. Speneey) Tenn.—BONDS NOT SOLD— 
It is stated by C. R. Safley, Chairman of the County Court, that the 
$20,000 issue of school bonds’ offered on Nov. 22—V. 145, p. 3235—was 
not sold. He says that the bonds will probably be sold in February. 


TEXAS 


ABILENE, Texas—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Jan. 6, by Lila Fern Martin, City Secretary, for the pur- 
chase of an issue of $100,000 4% coupon water revenue bonds. Denom. 
$1,000. Dated May 1, 1937. Due es ney 1 as follows: $4,000, 1939 and 
1940 $2,000, 1941 to 1943; $3,000, ;, 520m. 1945; $3 ,000, 1946 to 
ayaa $4,000, 1953; 33.000, 1954; 1955; $4, 000, 1956’ to 1959; 

, 1960 to 1963, and $6,000 in 1964 and 1965. Prin. and int. (M.&N.) 
i at the City Treasurer's office. These bonds are part of an issue of 
payal 000, authorized at an election held on March 6, 1937. This issue is not 
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payable from taxation, but is secured by an indenture on the physical 
assets of the present water system, reasonably worth $2,500,000. Th 
water system properties are not otherwise encum . The approv 
opinions of the Attorney General and Chapman & Cutler, of Chicago, wi 
be furnished. A $2,000 certified check, payable to Will Hair, Mayor, must 
accompany the bid. 

ATLANTA, Texas—BONDS VOTED—At the election held on Dec. 14 
the following issues of bonds, aggregating $90,000, were approved by the 
voters: $50,000 water system revenue bonds and $40,000 sewer improve- 
ment bonds. Interest rate is not to exceed 44%. 


BURKBURNETT SCHOOL DISTRICT, Texas—BOND ELECTION— 
At an election scheduled for Dec. 28 a proposition to issue $50,000 school 
building bonds will be voted upon. 


CALLAHAN COUNTY COMMISSIONERS PRECINCT NO. 3 (P. O. 
Baird), Texas—BONDS VOTED—At the election held on Dec. 11 the 
voters are said to have approved the issuance of $25,000 in road bonds. 


CASS COUNTY ROAD DISTRICT NO. 3 (P. O. Linden), Texas— 
BONDS CALLED—The district called for a as of Dec. 15, a block of 
$51,000 5% road bonds, dated guty 10, 1917. part of a total authorized issue 
of $75,000 bonds. Due on July 10, 1957, redeemable at the option of the 
district at any time after 20 years from date of issue. Interest to cease as 
of Dec. 15. Payable at the State Treasurer's office in Austin. 


CHAMBERS COUNTY ROAD DISTRICT NO. 2 (P. O. Anahuac), 
Texas—BOND SALE DETAILS—lIt is now reported that the $250,000 road 
bonds sold to a group headed by Neuhaus & Co. of Galveston, as 2s, at 

rice of 99.379, a basis of about 2.20%, as noted in our issue of Dec. 18— 
Ps . 4009—are dated Jan. 15, 1938, and are in $1,000 denominations. 
Due from Feb. 15, 1939 to 1943 incl. Princ. and int. (F. & A.) payable 
at a bank to be designated. Legality to be approved by the Attorney- 
General and Chapman & Cutler of Chicago. 


DALLAS LEVEE IMPROVEMENT DISTRICT (P. O. Dallas), Texas 
—DEBT ADJUSTMENT PLAN DECLARED OPERATIVE—The following 
report is taken from the Chicago ‘Journal of Commerce’’ of Dec. 21: 

Holders of bonds of the city and county of Dallas, Tex., levee improve- 
ment district are being notified by the bondholders’ committee that the debt 
adjustment plan has been declared effective, approval having been given by 
approximately 77% of the bonds. The new plan calls for the issuance of 
$5.000.000 of new bonds, to be dated Oct. 1, 1937, nad mature in one to 
40 years. From 1938 to 1942 the interest rate is to be 1%, from 1943 to 
1947 2%; 1948 to 1952, 3%, and 1953 to 1977,444%. The bonds are to be 
exchanged for outstanding obligations. The bondholders’ committee is 
headed by Robert E. Simond of Halsey, Stuart & Co., Inc. 

EDINBURG CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Edinburg), Texas—SCHOOL TRUSTEES PLAN BOND 
REFUNDING—The “Wall treet Journal” of Dec. 17 carried the following 
report on a bond refunding plan for the above district: 

he committee representing the holders of 2.181 000 of bonds of the 
Edinburg Consolidated Independent School District and the Board of 
Trustees of the district have worked out a plan for refunding the bonds, 
on woich the accumulated interest in default amounts to more than $900,000. 

These bonds bear interest at the rate of 6% a year, or an interest charge 
in excess of $180.000 a year, equal to a total interest charge for the 40 years, 
the time the bonds run, of over $7,200,0v0. 

It is pro by the School Board to issue refunding bonds bearing the 
date of Feb. 1, 1938, in the sum of $3,131,000, plus amount of interest in 
default, all to mature in 40 years after date of issue. 

Refunding bonds to bear interest: 1% per annum for the first 10 years; 
2% per annum for the second |0 years; 3% per annum for the third 10 years, 
and 5% for the last 10 years. 

This will reduce interest charges for the first 10 years down to approxi- 
mately $30,000 a year; $60,000 a year for the second lu years; $90,000 a year 
for the third 10 years, and $180,00u a year for the last 10 years; a total 
interest charge of approximately $3,600,000 as against a present interest 
guscee of $7,200.000 for the 40 years, making practically a saving of 50% 

nterest. 

The plan provides that bonds may be called and paid off at any interest- 
paying date and that interest shall be paid semi-annually. 

t is pro that the district shall levy each year during the time the 
refunding bonds are outstanding a tax of 75 cents on the $100 of assessed 
value of taxable property within the district for the purpose of paying the 
interest and providing a sinking fund to retire the bonds. 

The district shall use all surplus funds in the sinking fund account, at 
oom Bono two years, toretire by purchase or by call outstanding refund- 

nds. 


® 


ENNIS INDEPENDENT SCHOOL DISTRICT, Texas—BOND SALE 
—The district recently sold $97,000 3% % refunding bonds to the State 
Board of Education. 


GAINES COUNTY ROAD PRECINCT NO. 1 (P. O. Seminole), 
Texas—BOND SALE DETAILS—lIt is stated by the County Judge that 
the $10,000 road bonds purchased by the State Department of Education 
1938 big — sold as 4s at par, and mature $1,000 from June 1, 

nel. 


HOUSTON, Texas—PROPERTY VALUATIONS SHOW RECENT 
INCREASE—Assessed property valuations in Houston increased $10,- 


056,560 this year over those of last year, according to T. W. Browne, city 
tax assessor and collector. A total valuation of $293,438,150 has been 
Placed on all real estate, improvements and personal property throughout 
the mars d for sexing urposes, Mr. Browne said. This compares with a total 
valuation of $283,381,590 carried on the tax rolls last year. 

This year’s values are about $1,400,000 higher than expected by Mr. 
Browne and the city council in setting the current tax rate and fixing de- 
partmenta! budgets earlier in the year. 


se a LSRN Valdas Beek aR iS Lael Pelee chee ete 
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issuance of $160,000 in improvement bonds. site 


LIBERTY COUNTY (P. O. Liberty), Texas—BONDS SOLD—It is 
stated by Murphy Cole, County Auditor, that $17,000 county road, series J 
ah nee have been purchased by Fenner & Beane, of New York, as 3s, 

BOND CALL—Murphy Cole, County Auditor that the county 
will call for payment on March 13, the following bonds: 
$73,000 Special road, series B bonds. Dated April 10, 1922. 

2,000 Road district No. 3 bonds. Dated March 13, 1918. 

BIND ISSUANCE SCHEDULED —I¢t is also stated by Mr. Cole that the 
county will issue approximately $80,000 of road refunding bonds on March 13. 


states 


ce. 


BOND ELECTION—It is reported that an election will be heid on 
Dec. 31 to vote on the issuance of $60,000 in jail construction bonds. 


POTTSVILLE SCHOOL DISTRICT (P. O. Pottsvill 
pn lg A ae BY ae by the District secretary that the $15,000 
approv the voters 
[ay eat as noted here at the time, ve been ante. Peat 
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VIRGINIA 


ABINGDON, Va.—BONDS VOTED—On Dec. 7 the voters 

approved a proposition calling for the iesuance of $70,000 water “eS pa oy 
SPRINGFIELD SCHOOL DISTRICT - O. — 

ELECTION—It is reported that an election Si be eiirey © 4, 1 ry 


to vote on the issuance of $65,000 in school construction bonds. 
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DAYTON, Wash.—BONDS AUTHORIZED—tThe City Council is said 
to have an Ordinance calling for the issuance of $50,000 in not to 
exceed 4% semi-ann. sewage dis 1 fund bonds. Denom. $1,009. Due 
as follows: $1,000, July 1, 1938; Jan. and July 1, from 1939 to 1962, and on 
son. 1, 1963. Prin. and int. (J. & J.) payable at the City Treasurer’s 
office. 


EAST WENATCHEE, Wash.—BOND OFFERING—Sealed bids will be 
received unti] 8 p. m. on Jan. 3, by Lee L. Thulean, Town Clerk, for the 
purchase of a $3,000 issue of coupon sewer bonds. Interest rate is not to 
exceed 6%, payable semi-annually. Due in from two to 20 years. The 
bidders shall specify the lowest rate of interest, and premium, if any, above 
par, at which they will purchase the bonds, or the lowest rate of interest 
at which they will purchase the bonds at par. A certified check for 5% 
must accompany the bid. 

(A $3,000 issue of sewer bonds had been scheduled for sale on Dec. 4, 
as noted here.) 


MONROE, Wash.—BOND ELECTION—An election has been called for 
Jan. 18 at which a proposition to issue $35,000 water system bonds will be 
submitted to a vote. 


PIE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Tacoma) 
Wash.—BOND SALE—The $6,000 issue of schoo! bonds offered for sale 
on Dec. 18—V. 145, p. 3700—was by the State of Washington, 
as 24s at par, ing to the County Treasurer. No other bid was 
received for the bonds. Due in from two to 13 years after date Of issuance. 


SEATTLE, Wash.—SALE OF LIGHT BONDS CONTEMPLATED— 
The sale of an additional issue of $750,000 light and power bonds is ex 
to be authorized in the near future by the City Council. A similar issue of 
bonds was purchased by a local investment syndicate in October and a 
ager! option wee given on an additional $75C ,000 block of these bonds— 
5, p. 3388. 


SEATTLE 











WHATCOM COUNTY SCHOOL DISTRICT NO. 101 (P. O. Belling 
ham) Wash.—MATURIT Y—It is now reported by the County Treasurer 
that the $10,000 school bonds purchased by the Bellingham National 
Bank, as 4s at a price of 101.05, as noted in these columns recently—V. 
145, p. 4010—mature $500 from 1938 to 1957, incl., optional after five 
years, giving a basis of about 3.75%. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BONDS NOT 
SOLD—The $160,100 issue of not to ex 4% semi-ann. refunding bonds 
offered for sale on Dec. 17—V. 145, p. 3700—-was not sold as no bids were 
received, according to A. C. Atwood, County Treasurer. Due in from 
two to 20 years after date of issuance. 


WEST VIRGINIA 


PORTLAND MAGISTERIAL DISTRICT (P. O. Kingwood), W. Va. 
—BOND CALL—lIt is reported that 5% permanent road improvement 
bonds numbered from 151 to 160, of an issue dated Jan. 1, 1916, are being 


called for payment at the Chase National Bank, New York City, on Jan. 1, 
ov te interest will cease. Due on Jan. 1, 1946, optional on Jan. 1, 


WEST VIRGINIA, State of—INTERIM RECEIPTS EXCHANGE- 
ABLE—It is announced that the interim receipts for the 24% and 34% 
coupon State road bonds, series of 1937, maturing serially on May 1 from 
1938 to 1962, incl., numbered 31701 to 33200, are exchangeable now at the 
corporate trust department of the Nationa] City Bank of New York, fo 
permanent bonds with May 1, 1938, and subsequent coupons attachedr 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE—The 
$150,000 coupon relief bonds offered on Dec. 21—V. 145, p. 3858—were 
awarded to A. 8S. Huyck & Co., and the Channer Securities Co., both of 
Chicago, as 3%s, ot eS lus a premium of $23, equal to 100.015, a basis of 
about 3.74%. Due $15, yearly on Jan. 2 from 1939 to 1948, incl. 


KENOSHA COUNTY (P. O. Kenosha) Wis.—BOND OFFERING— 
Sealed bids will be received until =p. m. on Jan. 10, by John C. Niederprim, 
County Clerk, for the purchase of a $200,000 issue of corporate purpose, 
series 1938 bonds. Interest rate is not to exceed 44%, payable J. & J. 
Denom. $1,009. Due $20,000 from Jan. 20, 1939 to 1948 incl. The bonds 
may be redeemed at the option of the county in their inverse numericai 
order at the price of par and accrued interest to redemption date on any 
interest payment date after Jan. 20, 1939, upon 30 days’ notice by registered 
mai] to the original purchaser and publication in a financial journal] in New 
York. No bid for less than par shall be considered and the basis of deter- 
mination shall be the net interest cost to the county. The call for bids is 
on a basis of od gus bid with the rate of interest which the bidder will accept 
over the period stipulated by the bonds. Prin. and int. payable in lawful 
money at the vege | Treasurer's Office. Legality approved Chapman & 
Cutler of Chicago. A certified check for 2% of the amount of bonds bid for, 
pe able to the county, is required. These bonds are part of an issue of 
300,000, approved by the County Board on Dec. 9. 


RACINE COUNTY (P. O. Racine), Wis.—BONDS AUTHORIZED— 
The County Supervisors are said to have approved recently the issuance of 
$209 oy tg: fund bonds, to take care oF part of an estimated $325,000 
needed ; 


WYOMING 


GREEN RIVER, Wyo.—BOND OFFERING—C. E. Jensen, Town Clerk 
will receive bids until 8 p.m. Jan.3 for the purchase of coupon serial bond 
described as follows: 

Not to exceed $13,492.98 Green River Loca] Improvement District No. 3 
— bearing 5% interest, and payable over a five-year period, callable 
n one year. 

Not to exceed $8,343.52 Green River Local Improvement District No. 4 
bonds, bearing 5% interest, and payable over a five-year period, callable 


in one yor. 
All the bonds will be dated Jan. 3, 1938. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokeville), 
yo.—BOND OFFERING—S. Reed Uereen, Clerk, Board of School 
, Will receive bids until 8 p. m. Feb. 1 for the purchase of $45,000 
coupon building bonds. Bidders are to name rate of interest, not to exceed 
6%. Dated Feb. 1, 1938. Principal and semi-annual interest peveste at 
the County ’s office in Kemmerrer. Certified check $2,250, 
povesse to the District Treasurer, required. The successful bidder will be 
shed with a transcript of the proceedings, the executed bonds and the 
approving legal opinion of Pershing, Nye, Bosworth & Dick of Denver. 


CANADA 


AMHERST, N. S.—BOND SALE—W. C. Pitfield & Co. of Montreal 
socumaty o- an issue of $71,100 4% 18-and 20-year serial bonds at a 
price 0; O01. 


OAK BAY, B. C.—BOND SALE—An issue of $36,000 4% 10-year im- 
provement bonds has been disposed of at private sale. 


PORT COLBORNE, Ont.—BONDS SOLD—An issue of $30,000 34% 
improvement bonds has been sold to Gairdner & Co. of Toronto. 

QUEBEC (Province of)—BONDS TO BE REDEEMED—The Province 
is calling for ——— on March 15, next, $5,000,000 5% 20- de- 
bentures due in 1 . About 50% of the issue which was free from re- 
demption duties is already held in the sinking fund. 
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TODAY a Complete Insurance 


Program is Essential 


THE FIRE INSURANCE POLICY has been traditional 
through generations in meeting every demand made on it 
in protecting property damaged or destroyed by fire. 
Our more complex living conditions of today have created 
many new hazards. The Home Insurance Company, to 
keep abreast with the times, has met this demand for 
additional protection by creating new policies to meet 
these hazards. The Home agent nearest you will be 
glad to inspect your property and examine existing 
policies to make sure that you are soundly and ade- 
quately protected. This service entails no obligation. 
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The Bankers, the Stock Market, and the Trade 
Position 

Considering how large a place in the day’s discus- 
sions, whether in or out of Wall Street, the pro- 
longed decline on the Stock Exchange has come to 
fill, most people will be surprised that the American 
Bankers Association, in its annual convention at 
Boston, devoted so little of its time to discussing 
the decline. On the whole, the absence of special 
attention by the bankers to the subject cast on 
the actual situation a favorable light of its own. 
One may be sure that if they had envisaged 
calamitous continuance of the recent reaction in 
trade or on the markets, they would have seen to it 
that somebody should endeavor to hearten a thor- 
oughly alarmed community. This is precisely what 
they did not do. Discussion of the familiar prob- 
lem as to extension of branch banking, more or less 
academic papers on Federal taxation and the Fed- 


eral budget, apparently superseded in interest the 
stock market’s vicissitudes. In most respects, the 
convention’s proceedings would have been equally 
appropriate to the convention of September, 1936, 
when the stock market’s emphatic rise was already 
under way. 

The convention did not entirely pass the matter 
over; it could hardly do so when outside contro- 
versy, as to whether the prolonged decline meant 
major reaction in the field of trade and industry 
had already become active. In the convention’s reso- 
lutions it is quietly declared regarding the fall in 
stocks: 


4 
‘ 


“The recent declines in the security markets and 
the current decreases in business activity appear to 
be reactions from the exceptionally rapid advances 
of last year and the early months of this one. They 
reflect a realization on the part of investors and 
business men that it was unreasonable to expect an 
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indefinitely prolonged continuation of recovery, at 
the vigorous rate at which it had been advancing. 
Recessions have been features of all previous recov- 
eries.” 


Concerning the much-mooted question of whether 
the stock market indicates or foreshadows formid- 
able trade reaction, the resolutions proceed: 


“The present moderate recession in business activ- 
ity should not be permitted to obscure the fact that 
1937 has been so far a year of large and consistent 
gains for industry, commerce and agriculture. In the 
first three-quarters of this year the volume of indus- 
trial production has been 14% greater than it was 
in the corresponding period last year. Rail freight 
traffic has been over 14% larger. There has been 
9% more building construction. Department store 
sales have increased 8%. The demand deposits of 
member banks have advanced 5%. These are im- 
portant improvements. Only a few years in the past 
have shown greater gains.” 


The one speaker, Colonel Leonard P. Ayres, whose 
address to the convention touched on the matter, had 
this to say: 


“There does not exist any set of conditions that 
could result in a credit collapse like that of the great 
depression. The bank crisis resulted from a sudden 
and world-wide drop in general price levels which 
drastically reduced the values of securities, real 
estate and commodities. 

“No collapse of general price levels on a similar 
scale is now possible, for the simple reason that we 
had the collapse several years ago.” 


As a matter of fact, all responsible judgments 
which have been published regarding the stock mar- 
ket and the state of trade concur with these suf- 
ficiently calm opinions. Jesse H. Jones of the Re- 
construction Finance Corporation, one Administra- 
tion bureau chief whose conservative instincts and 
financial judgment are respected, and the procedure 
of whose bureau has much at stake in the preser- 
vation of company earnings and business activities, 
spoke thus on Oct. 8 to the Association of Super- 
visors of State Banks: 

“Industry is employing more people at better 
wages, and will soon adjust itself to these increased 
wages and higher costs. We have not caught up 
with six years of neglected construction, and there 
is no shortage of buying power. Yet during the last 
few weeks we have been witnessing a continually 
falling securities market. Ask a dozen men for an 
explanation of this falling market and you are apt 
to get as many different answers, but they will all 
include ‘fear.’ There are, of course, many contribut- 
ing reasons, but are they sufficient to warrant so 
much pessimism? I do not believe so.” 


George E. Roberts, in his “Monthly Review” of 
economic conditions for the National City Bank, 
admits the disappointment of business men, after 
their recent “counting upon the cumulative forces 
of recovery to carry on against all handicaps.” But 
he adds, in regard to the possibility of serious trade 
reaction : 


“The best assurance against a major recession is 
that the conditions which usually precede it have 
not yet developed. The general rule is that depres- 
sion is preceded by credit stringency and excessive 
activity in capital investment and construction, 
whereas the present situation seems to be almost 
exactly the contrary.” 


The most convincing explanation, not primarily 
for the fact of reaction in stock market prices but 
for its prolongation and severity, was contained in 
the address of Winthrop W. Aldrich, Chairman of 
the Chase National Bank, on Oct. 14, before the 
Rochester, N. Y., Chamber of Commerce. Mr. 
Aldrich pointed out that, whereas “a broad and 
active market” is indispensable “to investors, to 
business corperations, to the United States Treasury 
and other public bodies,” nevertheless restrictions 
on trading, lately imposed by the Securities and Ex- 
change Commission, have distinctly made for a 
“thin” and ill-supported market. Its decree impos- 
ing what amounts to penalty on trading by com- 
pany directors in their own stocks has largely re- 
moved legitimate “supporting orders.” Its confus- 
ing instructions regarding what may and what may 
not be done by “specialists” on the Exchange floor 
have removed another familiar contribution to 
stable markets. The very high margin requirements, 
fixed by the Federal Reserve at a time when it was 
feared that the rising market of 1936 would get out 
of hand, “have undoubtedly been a factor intensify- 
ing the break which has recently taken place.” It 
must be remembered that earlier in the year Presi- 
dent Gay of the Stock Exchange, in his annual 
report as long ago as August, distinctly warned that 
if, as a result of the restrictions imposed upon it, 
“a broad and liquid national market is being 
impaired so that it does not function freely, it 
follows that it may cease to function in time of 
stress.” 

All these are remediable handicaps. They did not 
cause the Stock Exchange reaction, but they cer- 
tainly aggravated it. Removing, as some of the 


decrees have done, the normal and natural protec- 
tion against concentrated selling or sudden alarm, 
they go far towards explaining the occasional pre- 
cipitous marking down of prices on the recent 
market. 
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By RANK P. 


On a busy street in the retail shopping district of this 
city stands the oldest savings bank in the United States. 
It is more than 120 years now since James Savage led his 
group of public-spirited citizens up the hill to the State 
House and obtained a charter for a savings bank from a 
skeptical and reluctant Legislature. In the minds of the 
lawmakers there was grave doubt whether the world needed 
or ever would need an organization of this kind. They had 
plenty of faith in thrift. The law of their State required 
that the virtues of thrift be taught in the public schools. 
But that the public needed other instruction than the 
schools and the home and that an incorporated agency was 
desirable for teaching thrift seemed to the lawmakers a 
highely debatable matter. 

In the years that have followed, those early doubts have 
been completely dissolved. This bank for savings, created 
in 1816, was the forerunner of hundreds of similar institu- 
tions and of thousands of other banks that were to make 
savings accounts the major feature of their operations. 
That institution of 1816 and the hundreds of banks that 
operate on the same pattern have been tested now in every 
conceivable way. They have seen life become ever more 
complex, the domestic system of industry giving way to the 
highly organized concerns of the present time. They have 
lived through periods of boom and inflated values, and 
through periods of panic and depression. They have had 
seasons when depositors seemed to vie with each other in 
the creation of deposits, and they have known also from 
personal contact what runs upon banks can mean. And 
through all these With their varying extremes, 
these banks have come down to the present moment with an 
amazingly clean record. They have earned their present 
hold upon the confidence of many millions of depositors by 
outright merit. 

So, with a good deal more than academic interest, I ask 
you to take a square look with me at the disturbing aspect 
which the future now has for banks operating in the savings 
field. If our look were to be only at the past, we could 
have no concern for the future. There is nothing in the 
record of savings banking in this country to warrant a 
gloomy forecast. Or if we were to look only at the present 


seasons, 


financial statements of banks, we might view the outlook 
with some measure of composure. 
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studied and an effort is made to measure the strength of 
opponents with real accuracy, then the future for savings 
banks and cooperative banks and for commercial banks that 
operate in the savings field takes on a quite different 
aspect. One is not so sure that the successes of the past 
ure to be duplicated by the successes of the future. One 
is not so confident that the millions who now bring their 
modest sums to banks for safe keeping and investment will 
be succeeded by an increasing number of millions bent on 
the same errand and plodding along the same path. One is 
led to wonder, on the other hand, whether the signs are not 
already apparent of the advent of a different period, when 
savers may look with somewhat less enthusiasm. upon the 
services of banks and may have an increasing fondness for 
newer services that are already challenging the banks to a 
test of comparative attractiveness. 

Suppose I stand aside for a moment and let an unusual 
authority strike the keynote for what I am to say. The 
Savings Banks Association of Massachusetts is not given to 
dark forebodings or even to moments of doubt over the 
prospects of its member banks. It is a distinctly robust 
body. It came into existence for the very reason that the 
savings banks were sure they have a mission to perform 
and that nobody can carry out that mission more capably 
than themselves. That Association represents about three 
million depositors and more than two billion dollars of 
accumulated savings. When such a body speaks its voice 
commands respect everywhere, in the halls of legislation, in 
the board rooms of great corporations, and even in those 
sacrosanct conference rooms where reorganizations of great 
concerns are arranged—which is saying a good deal. So 
when for a moment it lays aside the bold spirit in which 
it is accustomed to drive straight forward and when instead 
it testifies frankly to some feeling of concern over what is 
ahead, its testimony takes on an unusual importance. 

In the September issue of its official publication, I find 
these words: “Since 1930, the number of depositors in our 
banks has remained almost static, but with a slight decline.” 
It supports this statement with figures. The savings banks 
of Massachusetts had almost 2,950,000 depositors in 1930; 
they had less than 2,830,000 depositors in 1986. It is true 
that between those years there came panic and depression, 
and that some savers must naturally have turned reluctantly 
to their savings accumulations for purchase of the very 
necessities of life. That does not disturb the savings banks 































of Massachusetts or of any other State. For what other 
purpose under the sun are savings created in times of abun- 
dant employment, than to be available when unemployment 
or other hard conditions have destroyed all the saver’s other 
resources? What does concern the savings banks is that 
the number of depositors in 1936 shows almost no recovery 
from the low point that depression brought. The outward 
ebb of tide, it is true, never carried the number of de- 
positors at Massachusetts savings banks down very far from 
pre-depression figures, but there has been no incoming flood 
tide, up to the close of 1986 at least, to bring back the 
numbers of that earlier period. 

What Massachusetts reports, other States will corrobo- 
rate. Your own Association will assure you as to that. The 
figures from the Savings Division show that for all types 
of banks there was a net loss of 775,000 savings depositors 
in New England in the five years that ended with June 30, 
1936, a net loss of almost two million depositors in the 
Middle Atlantic States, and a net loss of almost 9,000,000 
depositors in the banks of the United States as a whole. So 
when we are tempted, under the agreeable conditions of 
this great annual gathering of bankers, to think of the out- 
look only in optimistic terms and to forget that in reality 
these annual assemblies are councils of war, let these fig- 
ures from dependable sources remind us of a great problem 
that we cannot evade. 

One’s first feeling from a study of these figures is that 
of a shattered illusion. We had expected a quite different 
development. Savings banks made a wonderful record dur- 
ing the depression. Not one dollar was lost to any of the 
millions of people of New York State through the downfall 
of any savings bank, and the record in numerous other 
States was almost or quite the same. At a time when per- 
verse human nature tested every human institution as it 
never had tested human institutions before, when it treated 
them with a brutality for which economic history can sup- 
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ply no counterpart, this group of institutions came through 
the test with an almost perfect record. They could not be 
overthrown; they were hardly compelled to yield even an 
inch of ground. So out of that experience we had gathered 
a confident belief, such a belief as sustains nations and 
inspires crusaders, that savers everywhere would come surg- 
ing into the savings banks as business revived and would 
lift the total number of their depositors to such levels as 
the savings banks had never known before. That was what 
happened after our other great depressions. That was what 
experience with human nature fairly led us to expect. 

Now why has our illusion been shattered and why has the 
expected surge in the number of savings depositors failed 
to develop? The answer is not in some remote factor that 
only diligent and persistent search can reveal. It must be 
apparent to anybody who studies the savings field with 
unjaundiced eye. That field has changed amazingly in the 
last few years. When James Savage and his party entered 
it as pioneers in 1816, it was broad and uninhabited. When 
other banks entered it, one by one, in the years that fol- 
lowed, it still was a field in which no other group of rivals 
existed. Saving and depositing were so inseparably con- 
nected that they became synonymous terms. He who did 
save became inevitably the patron of the bank, and he 
who did not become a patron of the bank was not a saver. 
That is not true today. The field is full of rival factors, 
jostling each other in their efforts to grow and bewildering 
the American saver at times by the babel of their rival 
claims. 

Insurance companies are there, and so are a host of 
government agencies. Concerns with goods to sell are there, 
too, and so is the army of finance companies which modern 
merchandising has brought into existence. None of them 
concedes any superior virtue to banks. None of them ad- 


mits that the depression record of the banks entitles them 
to a surge of patronage from among the American people. 
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They claim an equal measure of virtue for themselves, a 
service that in their version brings some results to savers 
that older methods of saving cannot duplicate. They even 
calmly seize for their own use terms which savings banks 
have long used and made popular, such as “deposit,” “regu- 
lar savings,” fund,” and the like. They have 
entered the savings field with no notions as to the sanctity 
of savings of the poor. They know no reverence for any 
claims of banks that will shackle their own freedom of 
movement. 

Now it is perfectly easy, and I suspect some will yield 
to the temptation, to accept these new agencies in a spirit 
of resignation. Historically, of course, they have no right 
in the savings field at all. It was not they who did the 
pioneer work in this field, convincing our people of the 
virtues of thrift, and showing them the practical methods 
by which the results of thrift could be gained. They were 
at first no better than squatters in a field where others 
had won the title by right of discovery. One must admit, 
however, that some of the competitors have acquired a title 
now by adverse possession. The time for questioning their 
title is gone. 

The life insurance companies belong in this group. They 
made a place for their endowment policies at the outset by 
likening them to savings accounts and by laying hold upon 
such terms as “deposits,” “savings” and “savings fund” for 
which the banks had established all of the prestige. We 
might have made an effective protest, then, against the 
jumble of insurance protection and saving which endowment 
policies represent and which frequently involves real in- 
justice to the insured, but the time when that protest could 
be effective is past. One might suggest, however, that the 
ease of the life insurance companies against savings bank 
life insurance totters when the history of endowment poli- 
cies is accurately stated. For if insurance companies are 
to sell contracts that involve accumulation of a savings 
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fund, then the right of savings banks to turn about and to 
combine savings and insurance in their activities can hardly 
be questioned. Meantime, except as banks choose to carry 
the battle to the insurance companies, by some such device 
as Savings bank life insurance, the presence of life insurance 
companies in the savings field must probably be accepted 
in a spirit of resignation. 

I am not convinced, and I trust that you are not, that 
the other rivals within the savings field stand in any such 
position. The time to challenge the agencies of the Federal 
Government and to strike back at the schemes of manu- 
facturers and merchants and their finance companies, to 
expand sales at the expense of true thrift, is not past. I do 
not accept the doctrine that it is lese majeste for private 
enterprise to resist the coming of government and its agen- 
cies into fields where private enterprise is doing and will 
continue to do a better job. Neither do I admit that busi- 
ness taken from us by the aggressive selling methods of 
manufacturing and merchandising concerns is henceforth 
to be regarded as theirs by unassailable title. Our right to 
contest every foot of ground with the agencies of the gov- 
ernment and our right to appeal to Congress and Federal 
authorities against their methods seems to me as clear as 
our right to regain business from the merchants and manu- 
facturers by aggressive salesmanship on our own part. 
Without any qualms of conscience, therefore, I move to an 
examination of the claims of these rivals and to a sugges- 
tion of the course which banks well may follow. 

One of the most striking facts about some of these govern- 
ment agencies is that they represent a brand new departure 
for our Federal Government. For almost half a century 
and up to the last two or three years, the government kept 
its clumsy hands off the savings field and confined its 
activity to commercial banking. How it blundered there, 
giving National banks at one time a right to almost the 
entire field, and then using them as experimental labora- 
tories for all sorts of regulations, such as ultimately drove 
many splendid institutions away from Federal charter, and 
how it deprived National banks of many an opportunity 
that was rightfully theirs, is outside the scope of our present 
argument. The point of present concern to us is that the 
same clumsy hands are now at work in the savings field, 
and that their handiwork is to be seen in the postal sav- 
ings banks, the Federal housing activities, and the Federal 
savings and loan associations. As if it felt some com- 
punction over the tardiness of its invasion of the savings 
field, Federal Government has begun its assaults upon that 
field from many directions all at once. It is making frontal 
attacks with the postal savings banks and the Federal sav- 
ings and loan associations, which represent a direct bid 
for funds that otherwise would go to banks. It is making 
a flank attack with its Federal Housing Administration, 
which seeks the very loans that for a generation or more 
have been serviced by banks and have been the very back- 
bone of their lending activity. 

I have characterized government as having clumsy 
hands. All of these activities testify to the truth of that 
characterization. The need for postal savings banks van- 
ished with the coming of Federal deposit insurance, and yet 
the government keeps these banks alive with no other pos- 
sible result in the world than that of diverting funds away 
from banks where those funds would be quite as safe and 
quite as usefully employed. I shall not analyze the activi- 
ties of postal banks, however, because the American Bankers 
Association has already done so and still hopes that gov- 
ernment will not always persist in this particular form of 
frontal attack. 

No such hope is justified with regard to the Federal 
savings and loan associations. Yet the clumsiness of gov- 
ernment when it enters the banking field was never more 
clearly in evidence than in their case. Congress, on the 
one hand, did really try to create a useful agency, one 
whose existence was justified by a dearth of good State 











agencies in certain parts of this 
country. It specifically said in the 
statute that these associations were 
to be created only where existing 
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services were inadequate. Congress 
was, therefore, consistent with its 





own light, for it had learned, while 
enacting the Banking Act of 1933, 
that to duplicate lending and de- 
posit agencies unnecessarily can 
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only bring disaster in the end. 
But government is a clumsy, blun- 
dering body, for it has separate 
bodies for making laws and for ad- 
ministering them. The body ad- 
ministering this law has flouted the 
opinion of Congress and turned its 
back with equal unconcern upon all 
that the Federal Reserve Board or 
the Comptroller of the Currency or 
the Federal Deposit Insurance Cor- 
poration have said about dangers in 
duplication. It has deliberately cre- 
ated Federal savings and loan asso- 
ciations in New England and New 
York and other places where exist- 
ing agencies for saving and for 
mortgage lending are adequate, or 
more than adequate. 

It has not been content to stop 
there. In a State like Massachu- 
setts, where experience has proved 
the wisdom of separating savings 
banks from savings and loan asso- 
siation or cooperative bank, proved 
it by the magnificent record of the 
two separate agencies throughout 
the depression, it has encouraged 
the Federal Savings and Loan Asso- 
ciation to be both savings bank and 
savings and loan association, to 
give battle to both, and to try to 
fatten on the prestige that each of 
these other agencies has acquired in 
its own separate field. The admin- 
istrative side of government has 
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even encouraged them to undertake 
active lending 50 or 75 miles away 
from home, a practice whose dan- 
gers are abundantly proved by the 
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experience of both savings banks 











and cooperative banks. Clumsy? 
A government that sets agencies at 
work in a field already adequately 
served, and that even encourages 
them to flout the lessons from ex- 











perience, can be accurately charac- 
terized by no other adjective. 

The encouragement of the Federal Housing Administra- 
tion in the savings field is a flank attack and not a frontal 
assault. It has no designs upon the deposits of banks, but 
it would deprive banks of their best earning assets. Here 
again the clumsiness of government is more in the adminis- 
tration than in the concept. The idea of Congress was that 
funds in one part of the country, where they are not needed 
for building construction, could be attracted to other parts 
through the device of insurance. There is nothing ele- 
mentary unsound in that idea. The clumsiness is found 
in the disposition of government to push the plan in sections 
where existing State organizations stand ready to supply 
funds at lower cost to the borrower and have ample funds 
for doing so. It is also found in a disposition to finance 
new construction at inflated values in sections where such 


construction is not needed. When government and its agen- 
cies cloak themselves in the guise of utopian friendship for 
the borrower, and resort to methods of the street corner 
evangelist in persuading people to pay 1% a year for insur- 
ance that benefits them not at all, that government should 
apply to itself, from its own opulent vocabulary, a more 
vigorous term than that of clumsy. 

There is nothing clumsy, one may be sure, about the 
methods of the manufacturers and merchants who have 
elbowed their way into the savings field with their instal- 
ment payment plans. They made no mental reservation 


likely to cramp their procedure as Congress did when it 
created the Federal savings and loan associations. They 
saw something in that field that they wished, a market of 
immense possibilities for their products, and they leaped 
into that field with a glint in their eye and a grim deter- 
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mination. Like Kipling’s vagabond poet, they went and 
took. When it helped them to lay hold upon terms that 
savings banks had made popular, such as “savings,” and 
“deposits,” then they utilized these without compunction 
as their own. Their logic had a distinct plausibility about 
it. One ordinarily saves for an objective, not for the ab- 
stract joy of saving. Then why not have the objective now 
and save for it afterward? Why not enjoy while you save? 
On that plausible argument, the automobile industry and 
the electric appliance industry and their respective finance 
companies have fattened mightily, have expanded until 
their own leaders are disturbed now at the progress they 
have made and are crying out against the long terms for 
which credit is being granted and against the frequently 
indiscriminate use to which credit is being put. 

From your point of view and mine, this is not the gravest 
abuse which these rivals of the banks have created. That 
gravest development is rather the effect which their sales- 
manship is having upon the popular concept of saving. 
After all, instalment buying is still spending, no matter how 
well you may disguise it with the trappings of a different 
character. True saving creates reserves; instalment buying 
prevents their creation. True saving faces the future and 
recognizes its uncertainties; instalment buying stops its 
ears and blinds its eyes to all but present enjoyment. True 
saving puts power in the saver’s hands; instalment buying 
cramps the saver’s powers. True saving prepares one for 
unemployment or sickness or old age; instalment buying 
prevents such preparation. In fact, instalment buying may 
make these difficulties harder still to bear, for it demands 
its regular weekly or monthly payments with the relent- 
lessness of Shylock, even though the income for meeting 
these is sadly reduced. Saving thinks in terms of educa- 
tion of children; instalment buying gives that matter never 
a thought. It thinks only of self and of present satisfaction. 
Every dollar truly saved still belongs to the saver and to 
him alone; dollars put into instalment buying may fre- 
quently represent total loss, if the buyer for any reason 
cannot keep up his payments. What a travesty it is to 
speak of saving and instalment buying in one and the same 
breath. True saving means freedom and self-respect ; instal- 
ment buying may easily become a veritable shackle upon 
the buyer and a challenge to his confidence in himself. 

I wonder if the fathers of Massachusetts did not have 
exactly this endless content between true saving and present 
enjoyment in mind when they instructed teachers in the 
public schools to give lessons in thrift. I suspect the fathers 
of later years were also well aware of that some contest 
when they made savings deposits free of tax but rigorously 
taxed every sort of commodity. Their senses had not been 
dulled by the clever and persistent appeals of advertise- 
ments and of salesmen as our senses are apt to be. They 
had not been dazzled by the prospects for immediate enjoy- 
ment which the automobile and the electric appliance con- 
stantly flaunt before our eyes. But they did know how 
alluring present enjoyment may be, and they knew that 
only by persistent instruction and by other inducements can 
the thought of future responsibilities be developed among 
our people. Furthermore, they were stark realists. They 
knew unemployment and sickness could come, and they 
were not so squeamish that they were afraid to look the 
grim specter of poverty-stricken old age in the face. They 
had self-respect, too. They indulged in no craven belief 
that the world owed them a living and that government 
was responsible for their old age. They felt that people 
should prepare for illness and unemployment and old age 
in the spirit-of virile men. They believed men should pro- 
ject into the unproductive years of old age the benefits so 
easily obtained in the productive years of youth and man- 
hood. That isthe conception they had of saving, and it 
‘remains to this day the only true conception. The mere 
statement of this principle is a challenge to the conception 
on whieh instalment selling it based. 
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Our council of war has its picture of the terrain and its 
appraisal of the rival forces. What shall be our plan of 
campaign? Well, it can be passive if you choose. I suspect 
there are those who would do almost anything to placate 
the Federal Government and who are inclined to shrink 
from any close-hand struggle with instalment selling. 
There still are some bankers, I regret to say, who are either 
defeatists and have lost all zeal for a contest, or who are 
fatalists and think that the tide of battle cannot be deter- 
mined by themselves. I know bankers who think that their 
mission is fulfilled if they merely throw open the doors of 
their bank every morning, treat every depositor with cour- 
tesy and invest deposits with intelligence and fidelity so 
long as these remain within the bank. If the publie does 
not choose to patronize their institution, then they say 
that the fault is the public’s, not theirs, and that the penalty 
will fall upon the public, not upon themselves. That, I am 
thankful to say, is not the attitude of the majority of 
savings banks. I trust it does not reflect the policy that 
is to be pursued generally. 

If there were no other indictment to be brought against 
the passive attitude, there is one indictment that is over- 
whelming in its scope. The very policy which has brought 
us to our present critical plight and has caused us to be 
surrounded by such an array of rivals, jostling us in a 
field that was once entirely our own, was that of being 
passive to what our competitors are doing and of allowing 
them to take so much of our field without contest. The 
existence of these rivals and the progress they have made 
argues against further use of the passive policy. 

A military critic has recently said that General Grant 
was not a genius but that he had one very great quality. 
He was honest with himself, quick to discern the weak- 
nesses of his own plans, and equally quick to discern and 
adopt the superior methods of his adversaries. _ That is 
the course that our own campaign should take. What has 
been our greatest weakness? It has been the curious notion 
that merit will bring its own reward, that deposits will of 
themselves seek their best place as naturally as the mag- 
netic needle comes to rest only when it points straight 
toward the magnetic pole. That is just not so. There is 
no such intelligence on the part of deposits as that. They 
do not, like the magnetic needle, respond only to what is 
best for them. Their behavior is more like that of a mob. 
which reasons crudely, acts largely upon impulse, and 
allows its will to be controlled by the dictates of a few 
strong wills. 

What has been the superior method of our rivals? That 
of active salesmanship. Once upon a time salesmanship 
was on the side of the banks. The home, the school and 
the record of the banks themselves supplied that salesman- 
ship and there were no spokesmen of equally potent voice 
to represent the competitors. Now the initiative in sales- 
manship has passed definitely over to the side of the com- 
petitors. Reliance upon the home and the schools and the 
record of the banks is no longer adequate salesmanship. It 
is outmoded now, and the progress of the other organiza- 
tions shows how much more effective their type of sales- 
amnship is. 

I say, therefore, by way of conclusion, that the future of 
savings in this country will depend upon our ability to 
adapt the methods of our rivals to our own operations and 
to convert ourselves into adequate salesmen of our own 
goods. 

For me to suggest the methods to be used would be 
to prolong these remarks unduly and to drag you over 
familiar ground. There must be advertising and personal 
selling, there must be intelligence about it, and there must 
be an irresistible driving force behind it. Officers must be 


salesmen, trustees and directors must be salesmen, the en- 
tire staff must be salesmen, and the depositors, too, must 
be persuaded to spread what can fairly be described as the 
gospel of true saving. 


What I would like to supply is a 


















reminder of those advantages which you still possess over 
your competitors. 

You have a record, and it surpasses in length and in 
quality any record which these rivals can show. You still 


have a prestige in the community. Like the electric force 


which is latent in coal or in the rapid stream until it is 
tcuched with the magic of modern equipment, this prestige 
can be turned into a consuming fire by the 
treatment. 
and directors, 
army of 
led to see 


right sort of 
You have human organization, officers, trustees 
employees and depositors—and what an 
missionaries these can become if only they are 
how superior to every form of saving, in prin- 





3y Dr. GLENN FRANK, Editor 


I have been asked by the officers of this Association to 
speak this morning on “The Outlook for American Institu- 
tions.” I did not select the problem to be discussed. They 
did. I do not think they expected from me or wanted an 
uncritical ballyhoo of traditional American practice. I sus- 
pect that their selection of this problem, as germane to a 
conference of the Nation's financiers, grew out of an uneasy 
sense that the traditions of America’s past can no longer 
be taken for granted as the air we breathe or the earrth we 
walk on, that events as well as the wills of men at centers 
of power are subjecting to unprecedented strains many of 
the ideas and institutions that have until now governed our 
lives and our enterprises. 

They were right. Our political institutions, 
institutions, our economic institutions, are all under fire 
from one quarter or another. So real is the questioning now 
being leveled at many of our traditional ideas and institu- 
tions that we may be rapidly approaching an hour of 
decision in which, either by default or by a conscious exer- 
of will, we shall determine the direction American 
civilization is to take for the next half century. 

This critical challenge to our institutions has come to 
focus since the World War. Before the war we, along with 
a growing number of Western peoples, were committed to a 
decently definite pattern of foundation principles. There 
were a few things we believed in profoundly, even if, now 
and then, we broke with them in practice. 

We believed that democratic self-government, pro- 
gressively adjusted to the changing circumstances of succeed- 
ing generations, would increasingly dominate the relations 
of modern mankind, and that we, at least, would never 
backslide to despotic forms of state from which are fathers 
fought to free us. We believed that in a healthy society the 
government is afraid of the people instead of the people 
being afraid of the government. 

We believed that we could build on this continent a class- 
less society in which class hated and class conflict would 
be neither cultivated nor tolerated. We believed that the 
genius we were bringing to bear upon scientific research, 
technologie application and esonomic management was lead- 
ing mankind out of the Death Valley of Searcity into the 
Promised Land of Plenty and laying the foundation for an 
unprecedented enrichment of the lives of the millions. We 
believed that science had come that men might have life 
and have it more abundantly, and that science should, there- 
fore, be encouraged indefinitely to expand the productive 
capacity of our farms and our factories. 

We believed that personal incentive and private initia- 
tive were fundamental to the continuity of progress, and 
that, whatever safeguards we might have to erect against 
a few lawless men and a few lawless enterprises, we must 
not destroy the dynamic that personal incentive and private 
initiative give to life and enterprise. 

These were among the articles of political, social and 
faith to which, with varying degrees of fidelity, 
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ciple and in results, is the form of. saving that 
represent ! 

The future of saving in this State? Why it does not 
belong at all in that group of algebraic equations that has X 
for the baffling, unknown quantity. It belongs instead in 
the class of developments that follow as surely on the heels 
of human effort as day follows night. It will be determined 
wholly by yourselves, by your adherence on the one hand to 
the policy of merely deserving deposits and then allowing 
the deposits to go where they will, or by your adoption, ‘on 
the other hand, of those vigorous methods of molding public 


opinion that your rivals have found so effective. 


you 











All 
From one end of the world to the 
other these articles of faith are mildly doubted or mili- 


we and other peoples of the pre-war period subscribed. 
this is changed now. 


tantly derided. In one nation after another the slow gains 
of generations have been set aside in a frantic search for 
new foundations of national being. 

All this is understandable in nations whose leadership 
has boldly broken with the past, deliberately junked every 
doctrine of democracy, and openly asserted its disbelief in 
the value of freedom for either the spirit or enterprise 
of man, 

A Stalin can be understood. A Mussolini can be unhder- 
stood. A Hitler can be understood. They pretend no belief 
in the doctrines that dominated the world before the war. 
But the current questioning of pre-war ideas and: pre-war 
institutions is not confined to these dramatic rebels. Even 
men who still wear the livery of liberalism ‘today destroy 
democracy under the pretense of defending it, plan more and 
more limitations upon essential liberties, organize to -re- 
press the production of goods for which human. neéd cries 
aloud, with a directness that cannot but be deliberate, seek 
to set class against class, give growing evidence that they 
think man was made for the State instead of the State for 
man, and, in a thousand ways, increase the power of poli- 
tics at the very moment when the certainty of statesman- 
ship is dwindling. 

These are the conditions that must be taken into account 
in any honest study of the outlook for American institu- 
tions. With these conditioning circumstances fully in mind, 
I want, with the utmost brevity the problem will permit, 
to think through with you the outlook for two basic Amer- 
ican institutions: (1) the institution of. democratic self- 
government, and (2) the institution of free enterprise with 
its logical objective of maximum production for mass ¢on- 
sumption. 

I speak first of the institution of democratic self-govern- 
ment. Even before the war bled the race white of its old 
self-reliance and set the stage for the seizure and centraliza- 
tion of power in one nation after another, there was a grow- 
ing doubt in the minds of many that democracy was up to 
administering an age of science, technology, and poet pro- 
duction. 

These skeptics recognized the workability of democracy 
in an age of small-scale enterprise, simple relationships, 
and slow tempo of development, but they were not so sure 
of its workability in the modern industrialized world where 
the scale of enterprise is vast, the relationships complex, 
and the tempo of development swift. Such a world, they 
thought, might have to have a leadership stronger than the 
elections of democracy commonly call to power or the Legis- 
latures of domecracy normally tolerate. 

The alarming instabilities of the war and post-war nested 
brought all this skepticism of democracy out of ‘the library 
of the political philosopher into the arena of political action. 
Here, there, and yonder, this skepticism of democracy has 
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found varied expression. In one country it has expressed 
itself in a proletarian dictatorship that is frankly a class 
government. This has given us Communism. 

In other countries it has expressed itself in more personal 
dictatorships which dispute the necessity for any class 
struggle for power, denounce the idea of any class monopoly 
of privilege, and announce the merger of the separate inter- 
ests of all classes in the single interest of the State. This 
has given us Fascism. ‘ 

In still other countries this skepticism of domecracy has 
grown, lushly but subtly, under the cover of emergency lead- 
erships which, with each advance towards greater and more 
detailed power, more loudly protest their devotion to democ- 
racy. This has given us—well, a number of political ex- 
periments. 

Democracy has died before in history. And peoples that 
had known it and prized it seemed not sorry to see it go. 
When popular government flickered out in ancient Greece 
and Rome, nobody thought of reviving it. With world 
trends what they are, all this may happen on this continent 
and ix. our generation. I beg you to believe with me that 
no price we may have to pay to prevent this will be too 
high. For, despite its many and manifest weaknesses, 
democracy is both safer than and superior to dictatorship, 
despite the swift efficiency that an all-powerful State may 
seem to bring to a phase of emergency. Let me say simply 
why I think democracy, with its diffusion of power, is 
preferable to dictatorship, with its centralization of powor. 

The cardinal strength of democracy is that it broadens 
the base of jadgment upon which policy is built. All of us, 
with varying degrees of effect, can chip in on the discus- 
sion that determines policy. The cardinal weakness of dic- 
tatorship is that it narrows the base of judgment upon 
which policy it built. Policy is determined solely by the 
dictator and his particular brand of advisers who rapidly 
degenerate into sychopathic yes-men. 

We are told that power must be centralized today as 
never before because affairs are more complex than ever 
before. But, on closer examination, this argument of com- 
plexity becomes an argument for rather than against the 
diffused and balanced powers of democracy. The greater 
the complexities of an age the broader should be the base 
of judgment upon which its policies are built. The complexi- 
ties of our age are limitless. The capacities of our indi- 
vidual leaders are limited. Less than at any time in 
human history, therefore, can we afford to put all our eggs 
in one basket. Less than at any time in human history can 
we afford to bully into silence the voice of corrective criti- 
cism, intimidate minority opinion, and give unquestioned 
right-ofsvay to the hasty improvisings into which crisis- 
driven statesmen so readily fall. And yet this is happening 
the world around wherever peoples permit themselves to 
be seduced by the glamorous promises of dictatorship. 

It is one of the major delusions of our time that the 
need of the hour is strong government. It is not strong 
government we need so much as wise government, govern- 
ment invested with the virtues of insight, dignity, modera- 
tion, justice, tolerance, and an acute sense of social values. 
Strong government can build itself into a brief interlude of 
power through the clever strategies of a clique. Wise 
government must have wider soils in which to sink its roots. 
Dictatorship is the quickest path to strong government. 
Democracy is the surest path to wise government. 

The builders of this Republic understood this. They set 
out to build a central government with every power it needed 
to govern adequately, but they surrounded every centraliza- 
tion of authority with carefully devised safeguards against 
its abuse, for they knew, what some of their successors 
have forgotten, that there are but three ways in which a 
people can go governmentally. A people can ground its 
government on a centralization of power, a decentralization 
of power, or an organized balance of powers. There are 
these three ways and none other. The builders of this 
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Republic chose or were shoved by the processes of compro- 
mise into the third way. And, with all its shortcomings, 
it has proved itself historically superior to the other two. 
The historic record is plain. Down the ages, each of these 
three modes of government has run true to form. 

The centralization of power has always ended in tyranny. 
Even when effected with democratic consent and designed 
to serve emergency ends only, centralized power has always 
moved relentiessly in the direction of self-perpetuation. 
And it has corned no weapon that would advance it on the 
road to permanent power. It has always, sooner or later, 
sought to bully into silence minority opinion within and 
Without its own ranks, liquidate all opposition by exile or 
character assassination, and thus gain unquestioned right 
of way for its every wish. And, once entrenched, with a 
presumption of permanence, centralized power has always 
grown domineering. It has become less rather than more 
concerned with the common good, more rather than less 
concerned with the aggrandizement of its own authority. It 
has become the victim of whim and caprice. Until, at last, a 
revolt of the governed has proved the only road to progress. 

The decentralization of power, when pushed to the ex- 
treme, ends in anarchy. Decentralized power may work 
well in an excessively simple society. It becomes less and 
less officient as a society becomes increasingly complex. 
The organized balancing of powers is the result of man- 
kind’s attempt to find a workable compromise that would 
keep power centralized enough to achieve efficiency without 
tyranny and decentralized enough to achieve freedom with- 
out anarchy. 

It is this third way that the American people has sought 
to follow. It is this third way that is charted in the 
American Constitution. It is, frankly, a compromise. Like 
all compromises, it does not satisfy the logicians, and it is 
the despair of certain intellectuals who have a passion to 
blueprint the hevarior of mankind. But it is, in my judg- 
ment, the way the American people must continue to follow 
if the extremes of tyranny and anarchy are to be avoided 
in the days to come. 

The verdict of history is clearly against centralized power 
and for the organized balance of powers. The growing cen- 
tralization of power in national governments, in its ultimate 
impact upon the lives of men; is a reactionary movement, 
despite the fact that it is for the moment the pet gospel of 
deluded liberals. All down the ages, when men have sought 
to centralize power, it has been on the assumption that the 
power would be used for noble ends. There is no guaranty 
that it will. Lodge enough power over the Nation’s enter- 
prise in Washington and, no matter how wisely the power 
might be used at the outset, we could be swung to the 
Fascist Right or the Communist Left with equal facility 
according to the mind and purpose of the national leader- 
ship that happened to hold the reins of power at any 
given time. 

I venture the prediction that events of the years just 
ahead will increasingly demonstrate how wise the builders 
of this Republic were in sacrificing some efficiency in gov- 
ernment in order to set up safeguards against a tyranny of 
the State. The purpose of the American Constitution, we 
are likely to forget, was not to provide complete efficiency 
in government, but to provide an instrument that would 
protect the people from the abuse of power and give them 
the thance to be as efficient in governing themselves as a 
free people under democracy can be. 

There is life in this American tradition of democratic 
self-government yet, and when the historic books are bal- 
ances, it will be seen to have been more efficient than 
Fascism and more progressive than Communism. 

I speak second of the institution of free enterprise and 
its logical objective of maximum production for mass con- 
sumption. 

Just as in the field of government, we live under the 
institution of democracy, so in the field of economic enter- 
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prise we live under the institution of a system variously 
known as free enterprise, a free economy, capitalism, and 
soon. That system is under fire today. We are told that 
it is dying, that it saved magnificently the pioneer phase of 
American development, but that now it must be suppressed 
by more and more keeping of the conscience and determina- 
tion of the policies of enterprise, by elected or appointed 
political leaders or political boards. 

What about this announced senescence, if not death, of 
an economy of free enterprise, or capitalism, call it what 
you will? 

I confess that I am a bit tired of reading these daily 

obituaries announcing the death of free enterprise and capi- 
talism, for I am convinced, ladies and gentlemen, that it 
is not authentic capitalism, or economy of free enterprise 
that is dying. The thing that is dying, the thing that per- 
mits legitimate criticism, is a perverted something that has 
too long carried the name of capitalism and free enter- 
prise. . 
This pervented something masquerading under the name 
of “free enterprise” and “capitalism” is dying and should 
die, and the supreme responsibility of the unofficial eco- 
nomic leadership of the United States just now is to re- 
nounce this false something that masquerades under the 
name of free enterprise and capitalism, and to revive on 
this continent a true capitalism, and a true economy of free 
enterprise which in my judgment is the world’s most depend- 
able hope for the much-heralded abundant life. 

Now, let me not speak in riddles. I have spoken of 
authentic capitalism, and false enterprise. Let me define 
both terms. Authentic capitalism, a true economy of free 
enterprise, has among other characteristics at least these 
three dominant marks: 

First, it is courageous. It asks no one to guarantee its 
profits. It looks to no papa, political or otherwise, to give 
it cost of production plus, regardless of the efficiency or 
inefficiency of its productive processes. It has the courage 
to invest, to take risks, to gamble on the long change in 
which it may either make a fortune or lose its shirt. 

Second, true capitalism, a true economy of free enter- 
prise, is flexible. It faces good times and bad times with 
equal realism. It knows that in hard times a high wage 
rate and little work, and a slender total income for the 
worker, may not be as sound socially as a lower wage rate 
and more work, and larger total income for the worker. 
And, conversely, a true capitalism knows that when work is 
plentiful and times are good, low wages cut down its market 
instead of enlarging its profit. It knows also that its profits 
are best served by lowering prices rather than raising them. 
True capitalism is flexible, not rigid. And when it is free 
to be flexible and is ably managed, capitalism and free 
enterprise make for maximum consumption, maximum 
wages, and maximum profits. 

Third, a true capitalism, a true economy of free enter- 
prise, is competitive on the basis of efficiency and nothing 
else. It resorts neither to private monopoly nor to public 
coddling to save it from the impact of risk and competition. 
This, ladies and gentlemen, is authentic capitalism. This 
is a true economy of free enterprirse. 

Just between ourselves, and not for publication, we 
haven’t seen too much of this authentic capitalism, this 
true economy of free enterprise, in recent years. Short- 
sighted private enterprisers, and fog-minded politicians are 
jointly responsible for having made American capitalism 
and the American system of free enterprise something less 
than it is. 

Conservative as well as liberal politicians in the last 
several years have joined hands with some of the more 
short-sighted leaders of American capitalism to do four 
things to this system of free enterprise that have seriously 
crippled it and left it open to the challenge of its more 
radical critics. Here are the four things they have done to 
this system of free enterprise: 
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‘First, they have fostered measures that seek to guarantee profit to 
capital at times. Such measures were found even in the liberal legislation 
of the National Industrial Recovery Act. But I remind you that capitalism 
and free enterprise ceased to be capital and free enterprise when they 
asked that their risks be underwritten, that their profits be in any measure 
guaranteed. 

Second, they have fostered measures that have tended to fix for certain 
times—at artrificially high levels—prices and other factors which have 
introduced into American capitalism and free enterprise rigidities that 
have mace that system less and Jess capable of adjusting itself to changing 
conditions. 

Third, they have fostered measures that have tended to keep alive, and in 
some instances—unbelievable as it is—actually to extend special compensa- 
tion to the weak and inefficient units of our economic life.. There may 
be forms of national economy that can afford to subsidize inefficiency. 
An economy of free enterprise cannot, without jamming its gears. 

Fourth, they have fostered measures which, intended to stop the unfair 
competition of privilege, have tended to strangle the fair competition of 
excellence, and this applies with equal truth to short-sighted ventures in 
private monopoly, and to muddleheaded ventures in political planning. 


For these four measures which have made this American 
system of free enterprise something other than its authentic 
self, let me make plain the capitalist, the private enter- 
priser, has been quite as often responsible as has the poli- 
tician. But who is to blame for this is quite beside the 
point. The point is that no one on this continent has the 
right to sign the death certificate of free enterprise or 
authentic capitalism until free enterprise and authentic capi- 
talism have been given a fresh chance to be themselves. 

We may find, as I think we shall, that much of the 
widely-heralded breakdown of American capitalism and free 
enterprise is due to these four disloyalties to its central 
principles. 

When every reasonable doubt has been granted to the 
critics of free enterprise and authentic capitalism, what is 
the practical situation now confronting us as a people? I 
think it is this: The time may conceivably come when the 
forces of science, technology and power production will 
create a productivity so lavish, and an interdependence so 
delicate, that a system of free enterprise with its myriad 
private decisions will prove unworkable. 

We have not, in my judgment, reached that time yet, nor 
shall we, in my judgment, within the lifetime of any of us 
now living. And Karl Marx to the contrary notwithstand- 
ing, there is nothing inherent in capitalism and in economy 
of free enterprise, if intelligently modernized, that makes 
it necessary that we ever reach such a time. 

But entirely aside from all that theoretical base, the blunt 
fact is that the overwhelming majority of Americans are 
simply not ready to scrap an economy of private enterprise. 
They still believe in their bones that the basic values of 
life, liberty and happiness can be better pursued under a 
regime of private enterprise and political liberty than under 
any of the sleek systems of political management, whether of 
the Fascist Right or the Communist Left. 

So if the deeper will of the American people is followed, 
I think we shall proceed on the basis of an intelligently 
modernized system of free enterprise. 

If this is the road we are to take then the spirit and the 
content of governmental policy must be made to reflect. 
If we are to proceed under an intelligently modernized 
system of free enterprise, then it is only elementary horse- 
sense to say that we must confine the conditions under 
which that sort of system will work, and then from one end 
of the Nation to the other set our policies to insure those 
conditions. 

But of this much, ladies and gentlemen, we can be sure: 
No system of national enterprise—I care not whether it is 
Fascism or Communism or free enterprise—can function 
effectively unless it is truly believed in by the people and 
unless the leadership is inspired by the sense that in doing 
its day-to-day job it is serving social as well as personal 
ends. 

If we are to go on with the free enterprise of American 
capitalism, we must provide that system with these two 
essentials: With so much of the world under the spell of 
the new gospels of Fascism and Communism, I think it is 
important that the political as well as the economic leader- 
ship of the United States, once it has dealt decisively with 
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the sins and the sinners of capitalism, shall then so restate 
the case for free enterprise that a truly popular passion 
will be aroused for its preservation and its honest leaders 
given a sense that they are serving significant national ends 
when they create great businesses and great industries that 
employ men and women and create the wealth that govern- 
ment spends. 

There is a basic American devotion to the principle of free 
enterprise, but that devotion, ladies and gentlemen, can be 
permanently sustained only through an intelligently mod- 
ernized economy of free enterprise; and by an intelligently 
modernized economy of free enterprise I mean an economy 
functioning through a workable economics of plenty, not 
the unworkable economics of scarcity we have been artifici- 
ally creating. A national economy that will find its profit 
in production for the millions, and stabilize its market by a 
progressively wider distribution of the annual income, not 
by arbitrary political action, but through the policies it 
itself adopts respecting wages, hours, prices, and profits. 

Let me speak for just a very few moments of this mod- 
ernized aspect of our economy of free enterprise, this eco- 
nomies of plenty, and then I shall be through. 

I am convinced that the gales of laughter at the stupidity 
of the human race must now and then sweep through the 
halls of the gods, and unless their sense of the tragedy of 
it stills their laughter, the gods must have laughed loudest 
when they saw the panic that swept over some leaders with 
the announcement of bumper corn, wheat and cotton crops 
this fall. 

We swear before the gods and men that the whole pur- 
pose of our activity is to bring the abundant life within the 
reach of every living American, and at the first announce- 
ment of actual abundance we cry out, “Unless we can check 
this lavish production we are ruined.” 

We insist that one-third of the American population is 
ill-fed, ill-clothed and ill-housed, but the moment the crop 
forecasters tell us we shall this year raise 16 billion bales 
of cotton, with which we might possibly do something about 
the ill-clad third, we cry out for cotton controls and cotton 
subsidies. 

The moment the forecasters tell us that we are due for 
bumper corn and wheat crops, with which we might con- 
ceivably do something about the unsatisfied appetites of 
the ill-fed third, we ery out for stringent crop controls of 
both corn and wheat, and so on. 

The blunt truth is, gentlemen, this is not a political organ- 
ization and I am not a political person, so we can be honest 
about this, and the blunt, ungloved, brutal truth is that 
except as a justified means of meeting an emergency, there 
is neither rhyme nor reason in the fantastic notion that 
we can bring the abundant life to the American millions 
by putting our productive genius in chains, by producing less 
and charging mere. By our crop restrictions to date, justi- 
fiable as many have been as emergency measures, we have 
so stimulated foreign production of the products that some 
foreign commodity markets may be lost forever to the Amer- 
ican farmer, and all he has to show for it is the temporary 
advantage of the compensation he received for what he did 
not produce, and, for what he did produce, a higher price, 
which cannot be permanent unless he permanently holds 
his production down to a point at which he will not be pro- 
ducing enough to meet the human needs of the American 
millions if they are ever actually to live the abundant life, 
instead of hear about it. 

Don’t misunderstand me. This is not to say that govern- 
ment should at no time play a part in the field of, say, 
farm prices. The farmers of the corn belt, for instance. 


have seen corn drop as low as 10c. and jump as high as 
$1.30 a bushel in a short run of years. 
an intolerable situation. 

No business, whether a farm or factory, can survive under 
such price uncertainty. The spread between low and high 
is too great, the rise and fall too rapid. 


That, of course, is 
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A farm equipment manufacturer, for instance, would go 
bankrupt if in an equally short run of years his leading 
machine brought as little as $100 and as much as $1,300. 
That is what the corn farmer has been up against, and in a 
situation so unstable government may rightly take heroic 
measures as the American Government has. 

But that is not my point this morning. It is one thing 
to draft a policy to meet an emergency and quite another 
thing to lift it to the dignity of a social gospel and clamp 
it down as a permanent policy upon the total enterprise of a 
people. 

As x lad I used to hear liberals damn the big business 
men for shutting down their plants and reducing their 
production in order to keep the market price of their prod- 
ucts up. I was told that such practices were anti-social, 
unprogressive, reactionary. Now, to my amazement, I find 
certain liberals who seems to assert a monopoly on pro- 
vressivism, advocating and doing exactly this thing they 
have always damned as reactionary in big business. They 
preach the abundant life with their words, and then prevent 
abundance with their policies. And when they do it they 
cull it social-minded, liberal, progressive. 

If we could stop all activity in the United States for just 
30 minutes, and if every literate American would stand still 
for these 20 minutes and think this business over, the un- 
believable insanity of trying to arrive at a life of abundance 
by legislating for scarcity would be laughted out of court. 

By the abundant life we mean a better fed, better clothed, 
better housed people, with bodies and minds and spirits 
emancipated from unduly loy, living standards and freed for 
values that lie beyond economics. That means, ladies and 
gentlemen, more goods at lower prices; it doesn’t mean 
fewer goods at higher prices. And whenever any great 
American enterprise has intelligently organized itself for 
greater volume of output at smaller profit margin per sale, 
its total profits have been greater. This policy holds quite 
as true for the total economic enterprise for a great nation 
as for a single great industry in the nation. 

I have no sympathy with the inconsistent manufacturer 
who drastically reduces the output of his factory to keep 
his industrial prices up and then criticizes the farmer for 
joining in programs of drastic crop reduction to keep his 
agricultural prices up. What is sauce for the goose is sauce 
for the gander! And if we are to do more than talk about 
the abundant life, if we are really to achieve it for the 
millions, then both the manufacturers of American industry 
and the farmers of American agriculture must come to 
believe in and to practice consistently the policy of more 
zoods at lower prices instead of fewer goods at higher prices. 
And when they do, both will make more money and the 
living standards of the millions will be lifted. 

Of course, the whole economic life of the Nation is thrown 
out of balance when industry follows a policy of restricting 
production and raising prices and agriculture follows a 
policy of unrestricted production with a resulting fall in 
prices. That is why policies of drastic crop restriction have 
seemed so sensible to many Americans. And they are 
sensible as far as the farmer is concerned if all other Amer- 
ican producers are to follow a policy of restricting produc- 
tion and raising prices. 

But again, that isn’t my point. My point this morning is 
that if industry and agriculture are to make possible a 
better fed and better clothed and better housed people, the 
unswer is not to have agriculture join industry in the folly 
of restricting production and raising prices, not to have 
agriculture join industry in the insancity of fewer goods 
at higher prices. The answer, in terms of a national future, 
is to have both industry and agriculture renounce this eco- 
nomic insanity and organize from coast to coast for the 
production of more goods at lower prices with satisfactory 
total profit from larger volume. 

It is well to face it, ladies and gentlemen, because events 
will force us to face it if our intelligence does not. 
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Scarcity is no saving. By legislating crop scarcity, you 
ean forcibly correct an abnormal lack of balance between 
industry and agriculture, and if you do that without mak- 
ing the farmer a slave to the State, it is right to do it 
while a sounder long-range policy for a better balanced 
economic life is being worked out. But, by no stretch of 
the imagination can scarcity as a permanent policy, either 
in industry or in agriculture, be made socially helpful to the 
people as a whole. You can surround it with beautiful 
words. Ye can call it social-minded, progressive, liberal, 
what you will, but it remains, when seriously considered 
as a permanent procedure, anti-social, illiberal, unpro- 
gressive and reactionary. 

We must provide, instead of prevent, abundance if we are 
to realize the abundant life for this whole people. 

And now may I say this final word? You are meeting 
today, ladies and gentlemen, on soil consecrated by the blood 
of your fathers, who thought it was not too high a price 
to give their lives if thereby they could win for their 
descendants that freedom from despotism and opportunity 
for enterprise which have marked the development of this 
Republic through so much of its history. 

I hope you will here rededicate yourselves to the preserva- 
tion, modernization and enrichment of this heritage of 
political democracy and economic free enterprise which 
came out of the heroism and sacrifice of these revolutionary 
forefathers in the shadow of whose memory you are today 
meeting. 

And I challenge you in this final moment to such rededi- 
cation, not in terms of formal resolutions to be voted on, 
but in terms of new determination in the secret places of 
your hearts. 

I hope that you men of position and power and influ- 
ence—men, most of whom were not born with golden spoons 
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in their mouths but have themselves struggled up through 
the processes of these two American institutions of demo- 
cratic self-government and free enterprise—I hope you will 
say in days to come that with due admixture of caution 
and courage we shall adapt the traditional institutions of 
our life and enterprise to the new circumstances of this 
new age of science, technology, power, production and the 
political sovereignty of the masses. 

I hope you will say in the secret places of your hearts 
that we shall revise the procedures, but remain unreservedly 
loyal to the principles of democratic self-government. We 
shall defend at whatever cost in government and enterprise 
the utmost freedom, consistent with the interdependence of 
modern society. We shall call upon every resource of in- 
genuity that is ours to release the full productive energies 
of this power age, in order that those productive energies 
may lower the cost, and lift the standards of living for 
the masses. 

We shall refuse to believe until better proof of the neces- 
sity than has yet been offered appears that it is statesman- 
like or necessary to throw the brakes on our productive 
capacity to produce goods and wealth that millions of 
Americans so sorely need, 

We shall bring our economic policy into harmony with 
our technical processes, so that no such treason to human 
need shall inform our national policy. 

We shall give less attention to an artificial fixing of 
prices, and more attention to an authentic freeing of the 
energies of business, industry and agriculture, to create new 
wealth from which alone we can provide adequate buying 
power for consumers, and adequate profit for producers. 

We shall, in short, lay the foundations for a workable 
economics of plenty, and we shall make politics the servant 
instead of the sovereign of our lives and our enterprises. 


The Outlook for Foreign Trade 


By E.Lior Wapswortu, Chairman American Section, International Chamber of Commerce, President Boston 
Chamber of Commerce 


I have much sympathy for speakers at this convention 
who in discussing fields of business will be 
expected to give definite opinions of the future, supported 
by facts, figures and logic. At least they have the advan- 
tage of estimating what Americans will do in their own 
country With their own business. 

My subject, foreign trade, relates to the exchange of 
xoods and services between this and other countries. Its 
future depends on such uncertain factors as international 
relations, national financial policies, exchange values, 
tariffs, war and peace. Any opinion as to the future may 
properly change from day to day, regardless of the past 
or present. 

Foreign trade is at its best in times of general interna- 
tional peace, stability and prosperity. World conditions are 
not exactly ideal in these respects. It cannot thrive on 
prosperity in one or two nations alone. There is no busi- 
ness to which can better be applied the old saying, “A 
rising tide lifts all the boats.” 

An appraisal of foreign trade today must take account of 
the enigmas of Spain, the Far East and the hunt for pirates 
in the Mediterranean organized in the little town of Nyon. 
Due allowance should be made for frozen credits, sleeping 
war debts, unadjusted private debts, fluctuating exchanges, 
the rising mountain of gold in Kentucky, and hot money. 

The International Chamber of Commerce for the 15 years 
of its life has devoted all its efforts to the advancement 
of trade between nations as essential to world recovery, 
world peace and the general prosperity of nations. 

Secretary Hull and others have pointed out in no uncer- 
tain terms the immense influence of foreign trade on the 
happiness of mankind. The arguments so ably presented 
are unanswerable and need no repetition here. 


domestic 


It is my experience that discussions of foreign trade are 
apt to wander far afield into the by-paths of finance, diplo- 
macy, politics, gold and war. To keep some semblance of 
order in this discussion of American foreign trade as a 
national industry, I followed the Securities and Exchange 
Commission, asked questions, and tried to find the answers. 

Size of Industry 

American foreign trade can only be measured in dollars. 
No other unit can express the diversity of goods which it 
includes. 

In 1929 it reached the staggering figure of 9% billion 
dollars, dropped to three billion in 1933, and has now 
recovered to five billion. Its normal value equals the total 
output of all our textile mills and exceeds the total of 
mineral production, including coal, oil and metals. It is 
more than the gross revenue of all our railroads. It is 
double the sales of all motor vehicles. 

Such a movement of goods makes markets for producers, 
business for distributors, employment for railroads, ships 
and ports, and an infinite number of financial transactions 
for bankers. It is a lusty industry, worthy of full recog- 
nition as a contributor to the Nation’s business and an 
employer of labor. 

Prospects of Development 

Modern civilization depends for existence on international 
trade. It cannot survive without the exchange of those 
goods plentiful in one nation, lacking in others. Without 
indispensable raw materials received from foreign sources 
great industries would be stopped. Without foreign mar- 
kets for surplus products of farm and factory domestic 
business would be dislocated. With increasing populations, 
international trade has become a necessity. It has long 
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since left the luxury class. It is hardly an exaggeration to 
say that nations are as dependent on foreign trade as 
cities are dependent on trade with the surrounding country. 


Recent Activity in the United States 


Until the World War, foreign trade grew steadily with a 
continuous balance of sales over purchases in our favor. 
During the war and the boom of the 1920's, foreign sales 
of American goods increased enormously. Vast credits were 
extended to purchasers through loans by government to gov- 
ernment, the sale of foreign bonds and the granting of 
credits. It is now operating at more normal levels, largely 
on a cash basis, but with a growing balance unfavorable to 


the United States. 


America’s Balance Sheet with the Outside World 


In a few short years America has changed from a net 
debtor to the world to its greatest creditor. History shows 
no record of any nation changing from debtor to creditor 
on such a scale in so short a time. To be sure, the accounts 
receivable are not all goods. Some bond issues are in 
default, and some credits frozen. The work of clearing up 
these debts is under way. Bonds are being adjusted and 
bought in by debtors at a discount, frozen credits slowly 
liquidated at a loss. In the process of time the debris of 
privately-owned debt may be cleared away. 

War debts of some 10 billion dollars lie peacefully in the 
Treasury at Washington, their future shrouded in mystery. 
They hang like a cloud over any effort to stabilize ex- 
changes and restore normal financial relations between 
debtor and creditor. They cannot be ignored, must he 
lealt with, and put on a practical basis. The future of om 
foreign trade depends largely on how this country acts in 
the role of creditor. 


Significant Changes in the Industry 


There has been a steady and consistent change in the 
nature of American foreign trade. A century ago exports 
were two-thirds raw materials, one-third manufactured 
goods. Today the ratio is reversed—a not unnatural change 
for a country whose industries have developed at such a 
pace. Imports have shown an opposite trend. In early days 
imports of raw materials were only 16% of the total, and 
now are nearly 50%, a clear indication of our dependence 
on the outside world for commodities rather than manu- 
factured goods. 

Physical Plant and Equipment 

The efficiency of the plant, ships, docks, railroads and 
other transportation is higher today than ever before. 
Cable, radio and telephone provide improved trading facili- 
ties and world-wide quotations. Our plant equipment is in 
excellent condition. 


Facilities for International Payments 


Facilities for transferring money from one nation to 
another are in bad repair. Before the war an almost per- 
fect system operated throughout the world. An invisible 
network of credit between banks and merchants easily car- 
ried money in large or small amounts from one nation to 
another. A deposit in the remotest bank could be converted 
as if by magic into a deposit of almost any foreign currency 
in any foreign bank. The system was like the cash-carrying 
machine in a department store. Through it passed back 
and forth an infinite number of transactions. Its accounts 
were balanced by the movement of short- and long-time 
loans between capital markets free to all comers. 

The exchange values of currencies were stabilized on gold. 
The credit of nations and banks was rated high. This 
system was of immense value to international trade. The 
delicate machinery of this system was wrecked by World 
War finance, the boom and the crash. Parts are hopelessly 
broken; it is clogged in many places. Between a number 


of countries it will carry money one way but cannot carry 
it back again. Transferring funds and collecting debts now 
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eall for new and ingenious devices baffling the foreign 
trader at every turn. 

Facilities for transferring money about the world must 
be rebuilt almost from the ground up, by governments and 
bankers working together. The new machinery may be dif- 
ferently designed from the old, its operation not the same. 
3ut the foundation cannot be changed. The former system 
was founded on the good credit of nations which practiced 
sound finance and maintained stable values for their cur- 
rency with gold reserves. No one has yet proved that any 
other foundation can support a permanent international 
financial structure. The most encouraging step toward re 
construction is the agreement between the United States, 
England and France for a joint effort to stabilize the ex- 
cbange market in their respective currencies. 


Recent Changes 


Two great changes have taken place in recent years 
vitally affecting the industry. From time immemorial in- 
ternational trade has been carried on by merchants and 
individuals who bought and sold throughout the world 
where a profit might be made. Goods were imported to be 
resold to meet consumer tastes and needs. Governments 
took no part except to levy moderate tarriffs for revenue 
or reasonably protect home markets. In recent years many 
nations have intervened to regulate, limit, and even embargo 
the movement of goods across their frontiers. These clots 
in the arteries of international trade seriously affect its 
vitality. They must be cleared away before its natural 
activity can be restored. 

We may well feel proud that the United States is taking 
the lead in this essential task. Secretary Hull has per- 
sistently and tactfully followed the policy of negotiating 
reciprocal trade treaties, including the most-favored-nation 
clause. They serve to reduce a few bricks at a time the 
walls that check the flow of goods from nation to nation. 
It is slow work, but progress is steady and good results 
are evident. 

The delegates from 40 nations at the Paris Congress of 
the International Chamber of Commerce endorsed this 
American effort as the brightest spot in a dark situation. 

To a second change I call particular attention. It creates 
an entirely new factor profoundly affecting the outlook for 
our foreign trade. New theories of government known as 
autarchy or economic nationalism are being tried. Great 
nations have taken control of private property and domestic 
business by direct ownership or rigid regulation. The for- 
eign trade of these nations is also completely in government 
hands. 

Russia buys and sells abroad through a government 
bureau. In Germany, Italy and Japan there are merchants 
who still do business abroad, but only with approval by a 
bureau of each transaction. Foreign credit resulting from 
exports must be turned over to the government. Foreign 
exchange to pay for imports can only be obtained if the 
government approves the purchase. These four countries 
buy abroad only what the government considers best for 
the economic good of the nation as a whole. They sell 
abroad what the nation can spare and often subsidize the 
sales to obtain the foreign exchange so desperately needed 
to pay for imports. As international traders these nations 
have become in practice gigantic cooperatives with one cen- 
tral management doing business with the outside world for 
all their people. 

This new condition is not confined to four countries only. 
Brazil deals nationally in coffee. Canada had a wheat pool: 
Cuba a sugar control. The United States has sugar quotas 
and government-owned cotton. England has imperial pref- 
erence and a Board of Trade to negotiate special transac- 
tions for the exchange of commodities with other nations. 
These government cooperatives deal directly with each other 
through barter and bilateral exchange agreements. Ger- 
many buys cotton from Brazil, paying in manufactured 
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goods. Japan takes raw cotton from India in exchange for 
textiles. Australia trades raw wool to Japan in return for 
the products of Japanese mills. 

The foreign trade of the United States is still in the hands 
of individuals who are free to buy and sell where they 
will. Under these new conditions they are not free to deal 
with individual merchants in considerable areas of the 
world. This tendency of governments to control interna- 
tional trade changes the whole basis on which the export 
and import business of this country has been built. The 
opportunity to develop a foreign market for some special 
product through aggressive salesmanship will be restricted 
to those countries which keen the door open and allow their 
people to decide what foreign goods they will buy. 

Tte technique of controlling international trade by govern- 
ment is steadily developing. How long it will last, how far 
it will go, no one can say. It is fair to say that govern- 
ments have taken this drastic step largely to protect their 
own economy and finance. They have been forced by a 
shortage of foreign exchange to keep the nation’s exports 
within the nation’s capacity to pay in foreign money. 
Should conditions change so they may obtain foreign credits 
when needed they might gladly ease or abandon this re- 
strictive policy. This is a major change which cannot be 
ignored in considering the future of America’s trade with 
the world. 

That ends the questionnaire. The answers may seem to 
point out nothing but complications and difficulties. But 
the volume of foreign trade is still increasing. Its vitality 
is amazing. There is an unlimited field for expansion as 
conditions improve. 

It is in our power to be the greatest of world traders if 
we recognize what it means to us now and in the future. 
How large a part we will take depends to a great extent 
on public opinion. After talking with many people, I am 
sure that the importance of our business overseas is not 
fully understood. It may fairly be said that in the great 
family of American business foreign trade is looked upon 
somewhat as a step-child except by those actively interested. 
The general attitude, if one exists, seems to be that exports 
and imports are more or less of a by-product; attention is 
centered on domestic trade. There is a somewhat general 
feeling that home markets and foreign markets have little 
relation to each other; that foreign trade is not really of 
serious importance. 

In some quarters imports are frowned upon as taking 
bread out of somebody’s mouth. Some go so far as to 
suggest that America might give up foreign trade and go 
it alone. The argument runs that our foreign trade, being 
10% or less of domestic business, could be dispensed with, 
home industry developed to take its place. We would then 
be delightfully independent of other parts of this troubled 
world. No doubt this plan is advanced in a sincere belief 
that to end all foreign entanglements, economic and politi- 
cal, would make the United States a happier place in which 
to live. Whether that is so need not be argued here. ‘The 
first question to consider is whether we could possibly live 
and prosper as an isolated Nation. 

It cannot be pointed out too often that such utopian inde- 
pendence is unattainable. In spite of our wealth and vast 
home markets, we are not, and cannot be, a self-sufficient 
Nation. Our present standard of living and comfort could 
not be continued without the importation of many essential 
commodities. For example, this country depends almost 
entirely on buying from abroad coffee, tea, rubber, tin, 
nickel and manganese. A considerable part of our sugar, 
wood-pulp, newsprint and other raw materials come from 
foreign sources. These materials are indispensable to 
American life. To obtain the money te pay for these im- 
ports, we have for generations produced a surplus of farm 
and factory products to be sold outside the country wherever 
a market could be found. For the good of the country, it is 
just as important to hold the foreign market for these sur- 
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plus products as it is to buy from abroad the commodities 
we need. In fact, we cannot buy unless we sell, or sell 
unless we buy. 

The cotton-growing industry is an outstanding example 
of one depending on the foreign sales. From 50% to 60% 
of the cotton grown in the United States is sold and used 
outside the country. To lose the foreign market for this 
excess production, even for one year, would be a catastrophe 
for the cotton-growing States and react on the entire busi- 
ness of the Nation. Already cotton growers are worried by 
the steady decline in foreign sales of American cotton. 
During the five years ending in 1929 foreigners used 
8,800,000 bales on the average each year; for the five years 
ending in 1934, 744 million; for the two years, 1935-36, six 
million bales. In the year ending July 1, 1987, they used 
only five million bales. For any industry to lose its mar- 
ket at such a rate is a serious matter. The realization is 
growing that we need more foreign customers for cotton 
rather than to close up shop and notify long-established 
buyers that we are not open for foreign business. We may 
some day find ourselves in an organized campaign to sell 
cotton abroad. 

Of our tobacco crop, 40% goes abroad; dried fruits, 45%: 
turpentine, 40% ; refined copper, 40%; lubricating oil, 30%. 
Without a foreign market for these surplus products, the 
home market would be glutted and prices demoralized. 
Business in great areas of the country would be depressed 
and carry down general business everywhere. As agricul- 
tural areas consume nearly half our industrial output, indus- 
try would be at once affected if the farmer lost his foreign 
market. Many industries depend directly on foreign sales 
and would suffer from a policy of isolation. The export 
value of automobiles and accessories has run as righ as 500 
million dollars in a year. 

We sell abroad over 11% of the output of industrial 
machinery, 40% of typewriters, 35% of sewing machines, 
29% of agricultural implements, 28% of office appliances. 
To lose such a market for industrial products would at once 
reduce employment and depress general business. It may 
seem unnecessary to repeat these obvious facts, but they do 
not seem to be well understood. I take this opportunity 
to emphasize what foreign trade means to the entire eco- 
nomic structure of the United States. 

As to the future: One prediction may be made with some 
confidence. We cannot expect to have a favorable balance 
ot trade in goods and at the same time collect interest on 
debts owed us from abroad. 

Our position as a creditor rather than a debtor Nation 
cannot fail to affect the relation between exports and im- 
ports. For many years before the war we paid abroad 
annually on net balance for interest and dividends an 
amount sometimes estimated at between 200 and 300 million 
dollars. In 1936 we received from abroad on net balance 
for interest and dividends 330 million dollars. The change 
in this one item has reduced the foreign buying power by 
500 to 600 million dollars a year. 

Many holders of foreign bonds and credit are not satisfied 
with the meager payments received from creditors. If they 
succeed in getting more, it will still further reduce foreign 
buying power. 

To put it another way, before the war we paid abroad 
large sums under four headings—interest and dividends; 
tourist expenditures; services, and immigrant remittances. 
Today we receive from abroad in interest and dividends 
almost enough to offset the other three items. There is 
practically nothing left of these four items to help pay for 
purchases by foreigners in America. Payments for goods 
bought here can hereafter only be made in goods or gold, 
and gold cannot be used indefinitely. 

The possibility of substantial loans to foreign buyers 
seems too remote for present consideration. The movement 
of capital back and forth could not materially affect this 
broad estimate over a period of years. No one realizes better 
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than I the difficulty of making an exact budget of foreign 
trade. Changes in price upset estimates in unexpected ways: 

When the British war debt was settled in 1923, rubber 
was quoted at $1.15 a pound. Our annual import was a 
billion pounds. Shortly after the settlement, rubber dropped 
to 15c. a pound, reducing by a billion dollars the value of 
that import. Naturally the buying power of the 
uations selling us the rubber was reduced by the same 
amount. It might be noted that the recent drop in the 
price of cotton should save nearly 100 million dollars for 
foreign buyers if they take five million bales. 

Such uncertainty greatly affects the value and volume of 
our foreign trade. But in the long run exports and imports 
must reasonably balance, and their value will be deter- 
mined not by what we want to sell but by what we are 
willing to buy. It is entirely possible that we shall buy 
more than we sell before all accounts are evened up and 
that the old idea that this is bad business for the United 
States will be discarded. 

For the long view, I cannot be anything but optimistic 
as to American foreign trade. We have a surplus of raw 
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finished goods which the world wants and 
We have ample domestic markets to 
We have capi- 
carry it 


materials and 
which we must sell. 
absorb the imports we must take in return. 
tal to the business and initiative to 
through. 

I have spoken so far entirely of America, and what for- 
eign trade means to her national economy. There is some- 
thing vastly more important in the world interchange of 
commodities than the interest of any particular nation. 
Unless means are provided whereby nations can procure the 
essentials of life for their people, war is the obvious alterna- 
tive. <A free interchange of essential commodities is the 
only firm foundation for peace. 

For economic reasons we cannot withdraw ourselves from 
the world. For the safety of civilization we must cooperate 
to open the doors of international trade and do our share 
in the distribution of national necessities. 

It is unthinkable that the United States will take the 
road to isolation when we have the opportunity and duty 
boldly to assume a leading role in the commerce of the 


finance 


world. 


The American Outlook 


bv the President of the American 


bankers Association, Tom K. Smirn, President 


Boatmen's National Bank, 


St. Louis, Mo. 


We are indeed happy to hold our 63d annual convention here in Boston, 
New England is the cradle of some of our finest traditions, both political 
and economic. For generations, people from all sections of the Nation have 
looked upon New England with respectful admiration for the contributions 
it has made to the life of America. Leaders in education, art, literature 
and the sciences, a8 well as in commerce and industry, have been developed 
here. And with all this the people of New England have retained a simple, 
unaffected friendliness which makes a visit here a real pleasure. 

No matter where he may live, no American can be a stranger in this 
environment. Out of this great city and the surrounding territory have 
come many of the customs and institutions by which Americans live even 
in the most remote sections of the country. From the battles and struggles 
waged in this region we have received as our heritage the right to worship 
as conscience dictates, freedom of speech and press, public education, local 
self-government—these and many other bulwarks of our democracy. 

The traditions of this region are particularly rich for those of us in the 
field of banking. It is inspiring to realize that the Commonwealth of 
Massachusetts has over 70 banks that have passed the century mark. 
Hundreds of others not so old as these have stood the test of time and 
circumstance. These institutions bear witness to the service and stability 
of American banking. 

Ever since our meeting in San Francisco a year ago, committees of Boston 
bankers have been at work preparing for our reception and entertainment. 
We are glad to be here. To you, Mr. Spencer, as General Chairman of the 
Convention, and to all the men who have worked with you and to the 
banks you represent, I extend heartfelt thanks and appreciation, personally 
and on behalf of the delegates attending this convention. We know that it 
is a difficult task to plan for the comfort and entertainment of a convention 
of this size. You and your committeemen have been most diligent and 
successful in all your efforts. 

Keynote 

In banking, the past year has been devoted largely to consolidation of our 
position. There were no spectacular new developments affecting banking, 
and the economic turmoil of the past few years had quieted. We have had 
at last a chance to take our bearings and to appraise the opportunities and 
responsibilities which lie ahead. The demands of the present abated suffi- 
ciently to allow us to anticipate the future. Appropriately, we have built 
the programs for the general sessions of this convention around a theme 
which, if it were compressed into a phrase, might well be stated as the 
American Outlook. While we respect the past for its lessons for the future, 
we are all conscious that the past cannot be lived over again. Our responsi- 
bility lies in the future. 

From the leaders in various fields of American business we have recruited 
a corps of men who will address us during the next few days. These speakers 
are all active men of affairs, and we are gratified that they have accepted 
our invitation to meet with us. We shall look forward to hearing their 
views on the American outlook. While their addresses will reflect the 
opinions of the speakers and not necessarily those of the Association, I am 
confident that their remarks will aid us to grasp the opportunities and 
assume the responsibilities before us. 

Membership 

The constitution requires that the President make an annual report of 
Association activities during his administrative year. In the time at my 
disposal I cannot hope even to mention everything worthy of note, and I 
wish therefore to direct your attention to the booklet which will shortly 
be mailed to you containing a summary of the work done by the Association 
during the past year. Not only will this booklet be valuable to you for the 
information it contains; it will also prove helpful in interesting non-member 
banks in Association affairs. 

With regard to membership, I am glad to report that the Association 
today represents 13,009 banks, 12,874 being in continental United States 
and constituting 72.98% of all the banks in the country, a higher percentage 
than at any previous time in its history. During the depression, as might 
be expected, membership declined, but the ensuing climb from the de- 
pression low has carried us percentagewise beyond the previous peak to the 


highest point in our records. During the past year, under Fred H. Cus” 
caden as Chairman of the Membership Committee, we have enlisted 712 
new members, a net gain for the year of 521. This is the largest net gain in 
the past 16 years. The resources of the banks belonging to the American 
Bankers Association today constitute slightly less than 94% of the total 
resources of all banks in the country. 

I have long had an interest in membership work, because my experience 
has impressed upon me the importance of the Association's being able to 
speak for all the banks of the country. Those of you who heard me speak 
both this year and last know that I have emphasized the fact that our bank- 
ing problems today are primarily national problems. While we still have 
both State and National banks, it makes little difference what govern- 
mental unit grants the charter. New Federal laws and regulations, and 
new Federal agencies and institutions affect all banks, regardless of their 
character or location. The Association can attain its maximum usefulness 
only when it can speak for every bank in the country. Non-member banks 
will join us with alacrity if the value of the Association’s work and the 
importance of membership are made clear to them. The Membership 
Committee has worked diligently and well, but their efforts can have their 
maximum effect only when those of you now on the rolls are ever active in 
enlisting the support of the several thousand banks not now in our ranks. 


Survey 


I wish to speak a word of particular commendation for the Survey Com- 
mittee, with whose work many of you are unfamiliar. Due to the extraor- 
dinary demands made upon the Association during the past several years, 
it has of necessity operated with an annual deficit, and at the meeting last 
spring of the Executive Council a special committee was appointed to 
investigate the Association’s finances and to determine how we might best 
eliminate the recurring deficit. This committee, under the leadership of 
Richard 8. Hawes, performed its task with thoroughness. Its recommenda-~ 
tions have provided the basis upon which we shall be able to balance our 
budget. 

Legislation 

While no banking legislation of the far-reaching character of the Acts of 
1933 and 1935 was seriously considered during the past year, this does not 
mean that the Legislative Committee found itself without employment. 
There arose, as always, a number of interesting and perplexing problems 
relating to the administration of laws previously enacted. It was neces- 
sary, moreover, to follow a number of bills which failed of passage but 
which will receive consideration during the next session of Congress. 

Probably the most important banking bill introduced in the last session 
was the McAdoo bill, designed to permit National banks to establish 
branch banks in any State in their respective Federal Reserve districts, 
subject to the provision that the laws of the State in which the branch is 
to be opened must permit State banks to establish branches. The Interim 
Committee decided that the Association should oppose this bill. This posi- 
tion is consistent with the Association's earlier expressed views that State 
autonomy in banking should be maintained, and that branch banking 
systems should not extend beyond State lines. 

The Association iikewise followed closely the progress of the Barkley bill 
designed to supervise and regulate trustees under mortgage trust inden- 
tures. The Trust Division set up a special committee to work with the 
Committee on Federal Legislation in connection with this bill. Through 
the consistent and painstaking effort of these committees, the original 
draft of the bill was so modified that the Association could accept it in its 
final form as a workabie piece of legislation. While it was not reported out 
of Committee, this bill also will doubtless be considered at the next session. 

A number of bills not primarily concerned with banking, nevertheless 
contained clauses affecting banking. Thus, the Committee on Federal 
Legislation worked with the Committee on Bankruptcy in following the 
Chandler bill, providing revision of the bankruptcy laws. The original 
draft of the Revenue Act of 1937, the so-called tax-loophole bill, contained 
a provision of interest to corporate fiduciaries. This provision would have 
denied to trusts the $1,000 income tax exemption now available. The 
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Association's committees immediately conferred with members of Congress 
and representatives of the Governmental departments sponsoring the bill 
and, as a result of their action, the bill as enacted denies the $1,000 exemp- 
tion only to those trusts which are required or permitted by the trust instru- 
ment to accumulate income which would otherwise be distributable to bene- 
ficiaries. 

I wish to report also that early in the year the Committee on Federal 
Legisiation conferred with the Social Security Board, and satisfactory 
amendments were agreed upon which provided that all banks, whether 
National or State, would be subjected to the Sociat Security Act. It is 
quite likely that these amendments will be introduced at the next session. 


Research and Education 


I have given frequent expression during the past year to my views on the 
importance of banking research. There is an intimate connection, more- 
over, between banking research and education. Research cannot bear 
practical fruit unless the results are made available to operating bankers. 
Consequently I should like to review together the research and educational 
activities of the Association during the past year. 

The work of the Department of Trust Research is an excellent example of 
the way we have combined banking research with our educational activities. 
As you know, this project was organized in the Graduate School of Banking 
at the beginning of the year, and the department is engaged not only in 
research but also in disseminating and explaining the facts disclosed in its 
work to interested bankers in various sections of the country. The depart- 
ment has inaugurated a series of Trust Research Weeks in cities throughout 
the country, and when St. Louis had its turn last March, I had the oppor- 
tunity of observing the work of this department and its director at first hand. 
I am convinced of the value of the project, not merely in stimulating re- 
search but also in perfecting a technique by which the facts discovered in 
such work can be definitely related to the managerial policies of the banks. 
All too often research has resulted merely in the publication of a book with 
impressive names printed upon it, the book being allowed to gather dust 
while the operations which it was designed to improve have gone on as 
before. I believe, however, that we are now developing a technique of our 
own by which banking research may be directly related to practice. 

The Graduate School of Banking graduated its first class in June, and the 
American Institute of Banking heid commencement exercises only a month 
ago for the largest class in its 37-year history ‘Through its sponsorship of 
these organizations, the American Bankers Association is developing the 
leadership which will maintain the banking system in step with an advancing 
economic order. 

I have had occasion to observe very closely the work of the Committee on 
Banking Studies, and I cannot speak too highly of the efforts of this com- 
mittee under its able Chairman, Wood Netheriand. During the year the 
committee published studies summarizing its work in two important fields. 
The first report, on the Postal Savings System, is perhaps the most compre- 
hensive effort of its kind ever undertaken. I am confident that this work 
will have a considerable influence upon the legislative policies of the Asso- 
ciation and of the Government in connection with the Postal Savings 
System in years to come. 

The second study is entitled Government Lending Agencies. This report 
gathers into one place the essential facts regarding these agencies, and it is a 
valuable contribution to operating bankers. It is certain, moreover, to 
prove helpful in determining future action with respect to Federai banking 
activity. These studies are worthwhile not only for the information which 
has been gathered into them, but also for the patterns they provide us for 
future studies in similar fields. 

The Economic Policy Commission has continued its series of excellent 
monographs with the publication during the year of Changes in Bank Earning 
Assets, devoted to consideration of the long-term trend away from com- 
mercial loans and into investments. Most of the statistical information in 
this report has not heretofore been readily available. The Economic Policy 
Commission deserves sincere commendation for its work on general economic 
developments affecting banking. 

I am convinced that we shall have to continue and even to intensify ou 
efforts in the fields of Education and Research. It is particularly important 
that we have a broad background of factual information in order that we 
may furnish aid to bankers, Government officials, and the public in con- 
sidering the legislative proposals in the fieid of banking which wiil be 
brought forward in the coming years, such as the Patman Bill to nationalize 
the Federal Reserve Banks and other measures which have been discussed 
from time to time. For that reason, I have asked one of the outstanding 
authorities on research in this country to speak from this platform during 
the course of this program. I know that in the National and State Bankers’ 
Associations the subject of research is of outstanding importance at the 
present time, and I am confident that Dr. Jordan of the National Industrial 
Conference Board will give us some valuable ideas on the outlook for re- 
search in economics and business. 


Bank Management 


It is probabie that the Association’s outstanding accomplishment of the 
year in the field of bank administration was the part played by the Insur- 
ance Committee in effecting reductions in the rates for blanket bonds, 
which it is estimated will save banks actually about $1,200,000 in premiums. 
These reductions are in addition to those secured in 1936, at which time 
the form of bond was also altered to provide broader coverage. During 
July and August thousands of bankers received refund checks based upon 
the unearned portion of their annual premiums. I might add that the 
annual savings for these banks will be several times greater than their 
dues as members of the American Bankers Association. The Insurance 
Committee is to be congratulated upon its efforts. 

It is impossible even to mention the important work of all the Associa- 
tion’s subdivisions dealing with Problems of Bank Management—the 
Protective Department, the Advertising Department, the Bank Manage- 
ment Commission and all the rest. This work, although unspectacular and 
carried on unobtrusively, has been of incalculable value to all banks through- 
out the nation. I wish once more to emphasize the importance of the bookiet 
which you will receive summarizing these activities. I wish that all of you 
could have the opportunity I .have had of coming into contact with the 
gentlemen of the headquarters staff who are working constantly with the 
object that the banking business may be conducted ever more efficiently. 
You would gain a new conception of the value of the American Bankers 
Association. 

Regional Conferences 

During the year we have continued the regional conferences of the Asso- 
ciation which were inaugurated last year during the Presidency of Mr. 
Fleming. These conferences have been of great value to operating bankers 


SESSION 21 


in helping them to keep abreast of new trends in banking practice. The 
attitude of our members toward this activity is indicated not only by their 
attendance at the meetings, but also by the fact that 3,451 copies of the 
new edition of ‘‘Present Day Banking,’’ containing the addresses of the 50 
speakers who appeared on the programs, were sold to bankers interested 
in the ideas presented during the conferences. These meetings, moreover, 
have been productive of great benefits to the officials of the Association in 
giving them a first-hand point of view of the banking problems in various 
sections of the country. The conferences have also had a significant public 
relations value in that they have impressed upon the general public the fact 
that bankers are counseling together upon ways and means of improving 
banking service, 


Public Relations 

I should like to preface my discussion of Public Relations with the 
statement that it is in this field, in my opinion, that the Association may 
attain its outstanding usefulness. The depression served to emphasize the 
peculiar importance of public relations in banking. The banking business 
is such that the banker does not, by the nature of his calling and the service 
he performs, become automatically an object of popular affection; some one 
has said that the debtor will never instinctively love his creditor when his 
note falls due. In periods of economic adversity, when the deLtor is at his 
wit’s end to find means of payment, the banks in the popular mind come to 
signify heartless, predatory wealth. They are accused of refusing to dis- 
gorge the money with which their vaults are bulging. The banker becomes 
a symbol of avarice and reaction. This popular psychology is mirrored in 
proposals for banking reform, some of them sound and others fantastic. 
Only informed public opinion can prevent enactment of disastrous banking 
legislation under such circumstances. Banking is peculiarly vulnerable to 
demagogic attacks. 

Abraham Lincoln once said: 

“In this and like communities, sentiment is everything; with public sentiment, 
nothing can fail; without it, nothing can succeed; consequently, he who moulds public 
sentiment goes deeper than he who enacts statutes and decisions; he makes statutes 
and decisions possible or impossible to be executed.” 

Recognizing all this, the Association has intensified its Public Relations 
work during the past year. You have received announcements describing 
the new public relations service inaugurated several months ago. This 
service is designed to attack the probiem at the roots, by improving the 
public attitude toward each individual banking institution in its own 
locality. Complete success in this would of course solve the national prob- 
lem automatically. In our series of booklets we are describing what may be 
done by banks under varying conditions of environment to improve their 
relationship to their communities and to the public, and we are recommend- 
ing that each bank adopt such of these measures as meet its particular 
situation. 

We have also continued the Constructive Customer Relations program. 
There is no question that we bankers have failed to realize until recently the 
potential value of our vast army of bank employees in molding public 
opinion, Each man or woman must be acquainted with the services per- 
formed outside of his particular cage or department, and he must know 
something about the relationship of the banking system to the economic 
organization as a whole. It matters not who the officers and the directors 
may be; to those customers who deal with him only, he is the bank; and in 
his own circle of friends and acquaintances he represents the American bank- 
ing system. If he understands it. and believes in it, he cannot fail to in- 
fluence those with whom he comes in contact. 

The Association some years ago prepared text material for the guidance of 
institutions wishing to put this Constructive Customer Relations program 
into effect, and we have been sponsoring conferences of bank officers in 
various regions throughout the country to stimulate interest in the program. 
During the current year 17 such conferences have been held in Minnesota, 
Wisconsin, Virginia and Oklahoma. Our work in this field unquestionably 
has been of great value, but its importance is such that I feel we should 
intensify our efforts even further. 

The Advertising Department has continued its activity in the Public 
Relations field, offering to our members a moderately priced series of in- 
formative newspaper advertisements describing in understandable language 
not only the technical phases of banking practice, but also how the banking 
system serves business in general. The work of the Publicity Department 
is likewise important. You may not be aware that in addition to its services 
as a contact agent between the Association and the press, this department 
supplies many special articles and material on banking for newspapers, 
encyclopedias, year books and writers in national magazines, all with the 
purpose of making a better presentation of banking to the public. An 
important adjunct in this work is the magazine ‘‘Banking,” the official 
publication of the Association, with.a circulation outside the immediate 
banking field of over 6,000 copies which go to business executives, econo- 
mists, law firms, Government departments, libraries, colleges, public schools 
and other publications. 

Our research activities also have an obvious public relations value in 
keeping before the public the constant efforts of the banking system to 
attain ever higher standards of performance and efficiency. 

Intensive as our efforts have been in the field of Public Relations, I do 
not believe that our program has as yet attained its final form. We have 
done much, but we must do more. For the first time in the history of 
American banking, rank-and-file bankers are conscious of the supreme 
importance Of cultivating public good-will. The demand for leadership in 
solving the problem exists, and the Association cannot fail to heed the call. 
I am not prepared to offer a specific program. Planning such a program 
is the task of a small, qualified group of men available within our member- 
ship. It is imperative that in the future we give our unqualified support to 
oncoming administrations of the American Bankers Association as they 
undertake efforts to meet this problem of Public Relations. If as an Asso- 
ciation we should fail in meeting this responsibility, there will probably 
result a tremendous loss of prestige for the Association and for American 
banking as a whole. 

Conclusion 

I wish to express my appreciation for all the courtesies you have extended 
to me as President in the various States I have visited. I have been im- 
pressed with the strength of many fine State bankers’ associations. While 
many of our serious problems are national in character, we shall always 
have to meet local questions with which only State and regiona) associations 
can cope. Whenever the national Association has felt that it could promote 
the interests of State and local] associations, we have tried to be of service, 
and many State associations, in turn, have been active in promoting the 
interests of the national Association by stimulating bankers in their States 
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to become members. This fine comradeship in organized banking augurs 
well for the future. 

One who is honored with the Presidency of the American Bankers Asso- 
ciation soon realizes the enormity of the task which faces him—how many 
and varied are the problems which demand his attention and the calls of 
every nature and description upon his time. Obviously he cannot handle 
ali this personally: he must depend heavily upon others. Fortunate indeed 
for the Assoviation and for the banking system, it has always b2en possible 
to recruit scores of bankers from all sections of the country who are willing 
to give generously of their time and energy to the work of the organiza’‘ion. 
Were it not for the limitations of time, I should like to mantion by nam: all 
the men who have worked in committees, spokan at regional conferences, 
aided in our research, and acquainted others with Association activities, 


CONVENTION 


ani to identify each man with the activities I have described in this talk 
and with other activities I have been unable even to mention. I shall always 
be grateful for what these men have done for me personally and proud of 
the performance written into the records of the Association for the year 
1933-7. 

Onaz2 brief final word: In a few days my name will be added to the list of 
past Presidents of the American Bankers Association. I shall make no 
attempt to convey the sense of honor I have had in serving for a brief period 
a3 head of your organization, since any expression I might find would be 
inadeyuate. I know that you are going to have a splendid ysar under the 
leadership of my successor, ani I am certain he realizes that I am ready 
to respond whenever he foels that I can bo of help to organized bank- 
ing 


The Road Ahead 


By HENNING W. PRENTIS JR., President Armstrong Cork Co., Lancaster, [Pa. 


I know now and you will know too by the time I have finished this address, 
that it has required a good deal of temerity on my part—an ordinary 
business man, neither a politician nor an economist—to appear before this 
distinguished assemblage this morning. My reasons for coming are three 
in number: first, my long friendship with your President, Tom Smith, which 
dates back to college days; second, the fact that this is the opportunity of a 
lifetime to square accounts with bankers en masse, since I have had to listen 
to a good deal of conversation from a number of them during my 30 years in 
business; and, third, because I feel a deep sense of obligation to do anything 
I can, however little that may be. to point out the dangers we face at this 
critical point in our country’s history. 

My education was acquired in the public schools of Missouri and at its 
State University. I owe a debt of gratitude to this land of the free that I 
can never discharge. I realize fully the truth of Herbert Spencer's aphorism: 
“*How infinitesimal is the importance of anything I can do but how definitely 
important it is that I should do it."" So I resolved that neither fear nor 
laziness nor a sense of inadequacy to meet the full opportunities of the 
situation should deter me from coming here to render what little service 
lies in my power. If in the present crisis thousands of men would take the 
lead in helping to mold public opinion in their own communities, the national 
road ahead would follow a different course than now seems probable. In 
talking to you this morning, I am taking my own medicine. 

To avoid misunderstanding, let me say that I am of Democratic lineage 
and for many years—long before the New Deal was ever heard of—I have 
sought as a corporation executive to contribute what I could toward helping 
to build a sound business in which men could make a life as well as a living; 
a business in which practica) humanitarianism long since became a com- 
ponent part of every fiscal policy; a business in which the precept of the 
Golden Rule has been in quiet unostentatious use for over 70 years. Hence, 
with the majority, if not all, cf the objectives of the New Deal, I find 
myself in sympathy. It is only in respect to the ways and means and the 
speed with which it is sought to give the declared objectives general appli- 
cation that my honest fears arise. For I am convinced that there can be no 
political freedom without a large measure of economic freedom; that if in 
our haste to succor the lazy and ignorant, the poor and the unfortunate, we 
destroy the pillars that support the temple of representative democratic 
government, the price that we and they would pay for a brief period of the 
more abundant life would be too dear a price indeed. 

My subject, ‘‘The Road Ahead,”’ intrigued me from the start because 
roads are always fascinating. They hold the lure of the unknown, the urge 
to discover what lies beyond the horizon. So this morning I ask: Where 
is this road ahead leading us, as it wends its way between smiling fields of 
Government subsidies, beside beguiling streams of Government propaganda, 
around hair-pin curves of platform promise and executive action, uprising 
mountains of taxes and across the monotonous plateau of Government 
deficits? From there, will it glide down the pleasant slopes of inflation to 
end in the green fields of the life abundant? Or—God forbid—will it lead 
us through the dark valley of the shadow of class hatred to the precipice of 
dictatorship? 

Ideally, the road ahead should be surveyed with a compass with four 
cardinal points: Government, Economics, Sociology and Religion. As I 
grope my way along it, I shall group my observations around those four 
major eiements. Obviously, each is interwoven inextricably with the others. 

First, as to government: As I look back over the road we have traveled 
these past five years, I confess to a deep-seated yearning for the calm 
patience of a Washington, the all-embracing charity of a Lincoln, the sturdy 
forthrightness of a Cleveland, the penetrating knowledge of the history of 
government of a Wilson, as well as the brilliant political acumen of a 
Richelieu. 

In a crusading zeal ‘‘to make America over’’—to use Professor Tugwell's 
phrase—our road is moving farther anf farther from the original highway 
of a constitutional representative republic and coming ever closer to the 
primrose path of. pure democracy—the direct rule of temporary majorities. 
The stop, look and listen signs of history are being disregarded. History 
shows that a pure democracy has never worked successfully in the govern- 
ing of human affairs and probably never can. The founders of our Nation 
knew that. Hence they labored long and well to protect minorities in many 
and divers ways, in order that there might be maintained that voluntary 
social cohesion without which national life cannot permanently exist in a 
republic. 

No until equal representation in the Senate was provided for every State, 
big or little; not until the Bill of Rights was inserted as an amendment; 
not until State's rights, including the power of local self-government, were 
guaranteed; not until explicit denials and limitations of the powers of the 
Federal Congress and of the Federal courts and the President were included. 
was the Constitution accepted and ratified. Special oaths were prescribed 
for officers of the Federal Government, pledging them unequivocably to 
support and defend the Constitution. The process of amendment pur- 


posely was made slow and tedious by requiring the consent of three-fourths of 
the States, so as to protect minorities from the will of temporary majorities 
and to give time for the molding of favorable public opinion when changes 
did appear advisable. 

The possibility of quick change by mob vote was further cushioned by the 
application of the principie of representative action, rather than direct 
action. For example, it was contemplated that the President would be 


selected, not by direct vote of the people but by Presidential electors; that 
Federal Senators would be selected by State Lezislature3; that candidates 
for Congress would be selected by conventions rather than by direct pri- 
maries. The steps we have taken since, while perhaps each individually 
desirable, have nevertheless collectively brought us closer and Ico3ser to the 
pitfalls of pure democracy. The result is that vital questions of national 
import are now too frequently decided in Congress by what might be 
termed the parimutuel system, the odds being determined by the number 
of letters or telegrams pro or con received by a given Congressman, despite 
the fact that he was elected supposedly for his capacity to study impartially 
the difficult problems of the Nation and to vote thereon as his best judgment 
and conscience dictated. And so we have now come to the point where 
the President himself frankly advocates the adoption of policies, embodying 
radical departures from hitherto accepted theories of constitutional ~overn- 
ment on the ground that such measures are ‘‘the will of the majority.’’ 

An early student of our American system, the Frenzhman, De Tocque- 
ville, pointed out a century ago that if our Government failed, it would fall 
because of the inadejuate protection that it afforded minorities from the 
unbridied passions of the majority. Lord Macaulay—a great liberal— 
had exactly the same thought in mind when he spoke of our ‘‘Constitution 
being al! sail and no anchor.”’ 

The principle of the separation of powers between the lezislative, judicial 
and executive departments of government, advocated by Montesquieu in 
his “Spirit of Laws”’ in 1748, was written into our Constitution with the 
definite object of safeguarding the citizenry against the hazards of any 
temporary majority. John Adams said: 


“It is by balancing one of these three powers against the other two that 
the efforts of human nature toward tyranny can alone be checked and 
restrained, and any degree of freedom preserved.’ 


James Madison argued with equal force: 


‘‘The accumulation of all power, judicial, executive and legislative, in 
the same hands whether of one, a few, or many, and whether hereditary, 
self-appinted or elective, may justly be pronounced the very definition of 
tyranny.’’ 


In the light of such statements, backed by the experience of history, it 
should therefore be a matter of the deepest concern to every thinking 
citizen that our Chief Executive, even though actuated by the best of in- 
tentions, now proposes to make the Federal courts subservient to the 
Executive will; to centralize the power of quasi-judicial and qusai-legislative 
commissions in the Executive's hands; to add powers hitherto exercised by 
the sovereign States to those of the Federal Executive; to utilize the taxing 
power to take money from certain classes for distribution to other classes; 
to secure lump sum appropriations with the right to allocate expenditures 
for various purposes by Executive fiat. He has already acquired substantial 
power to regulate the value of the currency; to control indirectly the prices 
of securities on the stock market and to exercise considerable control over the 
commodities exchanges. He has already secured partial power to regulate 
agricuitural production and he now seeks the power to exercise a large 
measure of control over the wages and hours and working conditions of in- 
dustry. State government is also endangered by the proposal to divide 
the country into seven economic provinces for Federal administrative 
purposes and to place great areas under a species of State soicialism so far 
as electric power is concerned. 

Every one of these actions or proposais is justified on the ground that it 
will serve humanitarian ends; and that it is the mandate of the majority 
of the voters that these policies be put into effect, regardless of whether they 
fit into the fabric of our written Constitution as commonly understood or not. 
The radio carries these persuasive doctrines, backed by the privy power of 
the public purse, to every nook and cranny of the land. Thus we are brought 
face to face with the situation described by Justice Brandeis in these telling 
words: 

“Ex ence should teach us to be most on our guard to protect liberty 
when t e government’ 8 purposes are beneficent. . . Thegreatest = 
to liberty lurk in insidious encroachments by men of zeal, well meani 
without understanding.’’ 


And as Daniel Webster stated nearly a century ago: 


‘‘It is hardly too strong to my that the Constitution was made to guard 
the people against the dangers of good intentions, real or pretended. . 
There are men in all ages who mean to exercise power usefully, but who mean 
to exercise it; they mean to govern well, but they mean ,to govern; they 
promise to be kind nrasters, but they mean to be masters.’ 

So the road ahead leads toward a different form of government than that 
envisioned by the founding fathers, As General John3on warned in 


Chicago on Sept. 16, 1937: 

“Under the seduction of ballyhoo, bribery and charm, we are mo 
away from the democracy imagined by the Constitution and — tow: 
as rigid a dictatorship as there is on earth and we are moving there beca 
we do not realize what we are doing to ourselves.’ 

The weli-heralded efforts of the Administration to raise the standard of 
living for the ‘‘under-privileged’’ through the prevention of waste and the 
improvement of our economic processes center about so-called ‘‘economic 
planning.’ Here the art of propaganda flourishes in its most alluring forms. 
Do not misunderstand me: The study of social trends made under President 
Hoover and the current investigations of the National Resources Com- 
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mittee (which is functioning by Executive fiat from funds appropriated 
originally for unemployment relief) will serve a useful purpose if utilized 
merely as a guide for general policies in respect to legislation within the 
scope of the Constitution, and to help private industry attain a greater 
breadth of view of its social responsiblity. A strong case, it seems to me, 
can be made out for a considerable degree of national planning in the so- 
called natural resource industries—oil, coal and water-power. But the 
economic planning now taking shape apparently goe3 far beyond any such 
conception. John L. Lewis, for example, in a carefully reasoned article in 
“The Public Opinion Quarteriy” urges frankly that ‘‘legislative or other 
provisions be made for economic planning and for price, production and 
profit controls."’ 

The arguments advanced for economic plannung are showy and convincing 
on the surface. For instance, in the October iseue of ‘‘Harper’s Magazine,” 
there is just such a piece of propaganda for national planning in which such 
giddy statements as these appear: ‘‘In making one bale of cotton about 50 
tons of top soil are washed away and deposited in the Gulfof Mexico.” . . , 

‘Families with brilliant children fail to maintain their number by about 12% 
Per generation; those containing one or more imbeciles are increasing about 


9%: The total effect is a reduction of average I. Q. of about 4 
points per generation."’ I can hear the gods laughing, as Dr. Frank said 
yesterday. The author evidently thinks that the reduction has already 


gone pretty far, since he does not hesitate to offer the credulous such «alm 
assertions as the following: ‘‘A large part of the present poverty and distress 
can be attributed to pathetic attempts to save money” and “‘the recent 
riots of Works Progress Administration workers in New York were a fore- 
taste of what we shail have to pay for our economical ways."’ To cap the 
climax, the editors of the magazine—to quote their words—‘“‘hope his article 
will make converts.” 

Economic planners hypnotize themselves with facts and pseudo-facts to 
such a degree that they minimize or ignore the human elements that moti- 
vate all economic activity. In that connection I am reminded of the story 
of a salesman, who was rattling along a country road in eastern Tennessee, 
when he came to a ford. <A darky was standing by the little stream where 
some ducks were swimming. The salesman said: ‘‘Can I get through the 
creek with this car all right?’ ‘Yes, suh, drive right through.” The 
salesman, thus encouraged, drove into the stream only to find that the 
water was so deep that if flooded his engine. He and his companion had to 
get out into the stream with the cold water up to their armpits and push 
the car to the bank. The salesman turned to the negro and said angrily: 
**What do you mean by telling me that I could drive through that creek ?”’ 
“Well, boss, I nevah knew dat water was so deep. It only comes half-way 
up on my ducks!”’ 

I believe in conservation. I believe it is the duty of every citizen to 
eliminate waste and to improve the effeiciency of the economic process, but 
I am equally convinced that national econmic planning as it is now being 
advocated is dangerous and impractical for three reasons: 

First, to be effective, it would necessitate ultimately the vesting of ab- 
solute power in the Federal Government over every form of individual and 
economic activity. 

Second, it would eoauiee men of superhuman intelligence for its admin- 
istration, and men of that kind are simply not available. 

Third, it ignores the staggering loss of efficiency resulting from the dilu- 
tion of individual initiative and personal responsibility. 


The last two factors are the rocks that have wrecked the Utopian economic 
Planning of Russia and, while the United States differs radically from 
Russia, human nature and bureaucracy are the same the world over. 
Stalin said in 1934: . 


‘‘Without getting rid of capitalists and abandoning the principle of 
private ownership in the means of production, you cannot create planned 
economy. 

The high priests of economic planning are the modern prototypes of the 
medicine men of our barbaric ancestors. They firmly believe that there is 
real magic in modern science and that if an all-powerful government will 
only utter the proper incantations over modern industry there will gush 
forth spontaneously security and plenty for every one, without risk or worry 
and with a minimum of a certain ancient nuisance called ‘‘work’’ which man- 
kind has consistently sought to avoid since the day the Creator told Adam: 

**In the sweat of they face shalt thou eat bread.” They completely ignore 
the fact that an all-powerful state has always proved to be the most effective 
instrument for the exploitation of the masses known to mankind. 

By way of contrast, let Sir Josiah Stamp, the great English economist and 
business man, express his opinion as he does in his work, ‘The Christian 
Ethic as an Economic Factor’’: bes 

**People usually ap h the subject of the standard which they would 
regard as decent. or fair and reasonable, or even moral, by the process of 
‘thinking of a number’—that is, by an empirical subjective judgment. 
Some get at it statistically by budgeting a fair consumption and pricing it: 
others work out calories and physiological requirements. My experience 
of 25 years on this subject is that these paths all lead to a national] aggregate 
which is in excess of the statistically possible (i. e., the national production) 
by amounts not less than 25%, and sometimes even 100%. For only 
rarely does one engaged in the fascinating task of expounding how big the 
slice of cake ought to be in order to satisfy their physiological, or decent or 
moral criteria, trouble to measure the cake and count the family.”’ 


I stated at the outset that the four elements to which consideration would 
have to be given in charting the course of the road ahead, were inextricably 
interwoven. That fact is demonstrated by the fashion in which this dis- 
cussion has already passed from political government to economics. Any 
government that sets out to raise the genera] standard of living by direct 
subsidies to the low income groups of the population as we are now doing, 
rather than by lifting the general level by the increased production of goods 
and services through the rewarding of individual initiative, must inevitably 
seek wider and wider controls. If, for example, the purchasing power of 
the farmer diminishes because the wages of industrial workers rise too fast, 
power must be immediately exerted to bring farm prices up to some pre- 
viously determined or imaginary parity. If, due to lack of confidence, the 
prices of industria] stocks fal] too low on the exchanges, palliative measures 
must be taken to raise stock prices so that industrial purchasing power will 
not be too seriousiy affected. 

The acquisition of new power in one field inevitably leads to demands for 
compensating control in another field. If the wheat crop is limited, control 
of corn and hogs must soon follow. If cotton is plowed under, the growers 
of peanuts and potatoes soon clamor also for limitation. We diminish our 
own cotton crop and immediately Brazil, Egypt and India increase their 
output. Meanwhile our export markets dry up, due to high domestic 


prices, and a vicious cycle of additional social responsibilities is thrust upon 
the central government. 


Let me make myself clear. I believe in aiding 
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the farmer through training him in better agricultural procedures, by 
providing him with adequate crop estimates and advice, through assisting 
him in marketing his products, and by aiding him develop export markets 
by carefully devised reciprocal tariff agreements. 

I am equally convinced, however, that the standard of living of American 
farmers cannot be raised by crop limitation schemes for these reasons: The 
amount of acreage does not necessarily determine the size of a given crop. 
The size of the American crop does not determine the world supply of the 
same commodity. And even the world supply does not determine price, 
price being finally the correlation of the total world supply with the total 
world demand. Despite all this, however, the road ahead for agriculture 
seems definitely along the line of increased application of the scarcity theory, 
with all its implications—the loss of export markets, the loss of individual 
initiative, and the numbing of the responsibilities of American citizenship 
through the receipt of Government subsidies. 

For the business man at the steering wheel, the economic road ahead 
becomes steadily narrower and more difficult. Yet despite present detrac- 
tors, American business has done quite a remarkable .ob. Even Governor 
La Follette of Wisconsin in a striking address before the Harvard Business 
School on June 18, 1937, conceded that: 


‘“‘America’s unique contribution in the past was opening the door o 
opportunity to every one to freely make his own way. . . Within little 
more than a century a wilderness became the richest nation in the world. 
And today, in spite of the depression, our people still enjoy by far the highest 
standard of living in the world.”’ 

Of course, American business is not all that it should be. Neither is 
any other human activity. In many instances, there has been a sad lack of 
stewardship and social vision. On the other hand, I make bold to assert 
that there has been a more general effort to help men make a life as well as a 
living on the part of so-called ‘‘big business’’ in America than in any other 
segment of industry here or elsewhere. 

A singularly lucid address on ‘‘Should the Anti-Trust Laws Be Revised’’ 
was delivered on Sept. 17 by Robert H. Jackson, the able Assistant Attorney 
General of the United States. It should be read by every American banker 
and business man. It is a penetrating analysis of the alleged monopolistic 
characteristics of American business but, like all of us, Mr. Jackson also 
occasionality falls into error. He states, for example: ‘‘There can be no 
effective competition except between rivals with some equality of strength 
and resource.’’ How I wish he might spend a few years managing a unit in 
some industry in which there were one or two large factors and a number of 
smaller ones! In his statistics relating to corporate-owned assets, he 
apparently overlooks the fact that a very large portion of the business of the 
United States is carried on by unincorporated enterprises. His argument 
that the local units of big corporations engaged in distribution are some- 
times not good business ‘‘citizens’’ has some basis of fact behind it but he 
omits to point out that in 1935 (the last year for which figures are available) 
only 22.8% of the retail business of the United States was handled by chains, 
I live in a comparatively small city myself and I question very seriously 
his assertion that ‘‘small business men in many lines of useful enterprises 
are falling like autumn leaves.’’ Almost 3,000,000 employers are reporting 
under the Federal Social Security Act which incidentally covers only 60% 
of the workers of the country. So there are a goodly number of competitors 
left in the field after all. 

Ironically, the burden of social legislation relating to minimum wages, 
maximum hours and the elimination of child labor will weigh more heavily 
on little business than so-called big business. In 1930, according to the 
United States Bureau of the Census there were fewer than 70,000 children 
under 16 years of age employed in the manufacturing industries of the 
United States—considerably less than 1% of the total number of factory 
employees. A recent survey of employment in a group of leading manu- 
facturing firms reveais that in 1,572 plants employing 2,009,000 persons 
only 28 were under 16 years of age. Where, then are to be found the rest 
of the children whose labor you and I and every other right-thinking Ameri- 
can are eager to have eliminated? Principally on the farm, in small family 
enterprises, in retail distribution, in domestic service and on newspaper 
routes. In two of these occupations at least, handling a newspaper delivery 
route or helping on the farm in his odd hours, it is hard to see much, if any, 
evil for a growing boy. 

Personally, I have long advocated granting the States—through an amend- 
ment to the Federal Constitution, if necessary—sweeping power to control 
child labor and to enact minimum wage and maximum hour legislation. 
Legitimate business has faced too long the odium cast on industry in general 
by the conduct of a smail minority of business men who are so selfish and 
greedy that they fail to recognize their obligations to society. I venture to 
say that few, if any, of the larger industrial units would be affected by any 
minimum wage or maximum hour legislation that would likely be enacted 
by any State at this juncture. Of course, State laws in respect to minimum 
wages and maximum hours might at times become the football of politics. 
Even at that, State tegislation would be infinitely preferable to the proposal 
now pending in Congress under which a political commission of the Federal 
Government under Executive domination would have the power to exercise 
a very potent measure of control over wages and hours throughout the 
United States. Those who object to State legislation on the ground that 
it is too slow and tedious, should remember the rapidity with which Work- 
man’s Compensation Laws were adopted by the principal States of the 
Union after New York blazed the trail in 1910. 

Despite the worthy objectives of Federal wage and hour tegislation, its 
potentialities for evil are staggering. Apart from the power to make or 
break industries or localities inherent in such a law, it would be the signal for 
the flaring up of bitter sectional feeling, notably between the industrial 
North and the agricultural South—a condition which every good American 
has fervently hoped was finally subsiding after the ravages of the Civil War. 
With 277 Democrats in Congress today from north of the Ohio and the 
Potomac and only 130 from the Southern States, it requires no gift of 
prophecy to predict what will happen to the future growth of the industrial 
South once Federal power over hours and wages is firmly established. 

Let me not be misunderstood. I have no sympathy whatever with child 
labor or sweat-shop conditions—North, South, East or West. National 
social cohesion, however, is essential to the continuance of representative 
democracy. Hence all] social betterment should proceed by slow stages 
entrenching itself solidly at each stage and advancing step by step as en- 
lightened public opinion makes progress safe and sure. 

The primary trouble with almost every social reformer is failure to main- 
tain historical perspective. ‘‘A thousand years in Thy sight are but as 
yesterday when it is past and as a watch in the night,” says the Psalmist. 
We cannot wait 20 years, says the President. Why can we not find en- 
couragement for the future in the tremendous strides that have been made 
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in the last 100 years in improving the conditions of the less fortunate seg- 
ments of our population under our present form of government? Why can 
we not realize that our unique type of government has contributed as much 
to the progress of America as the abundance of our natural resources? 
Why can we not strive patiently to climb to higher heights on the road of 
social welfare without turning our backs on the lessons of history? Why 
must we in our eagerness to consummate desirable economic and social 
objectives in 20 months or 20 years, hack away the foundations of national 
unity, of minority rights, of judicial independence, of local self-governmet 
that constitute the foundations of representative democratic government? 
Sad as it is, those who are locating the road ahead seem to take little or no 
account of these benchmarks of human progress in running their surveys. 

The road ahead, is, of course, not a free highway. As you travel along 
it, you are confronted by toligates at every turn. Roughly speaking, 
about one out of every three of its travelers is now supported in whole or 
in part by tolls levied on the other two. Heaven alone knows how many 
toligates we shal] have eventually if we continue to spend, as it now seems 
clear that we will, some 7 to 7 44 billion dollars a year for the expenses of the 
Federal establishment, apart from debt reduction. Do not let us deceive 
ourselves. History shows that the expenditures of the Federal Government 
(apart from those for the Army and Navy), once raised during war or other 
emergency, are never permanently lowered. So do not expect to see the 
total expenditures of the Federal Government much below 7 billions during 
your lifetime. If this prediction be true, where does the tax road lead us? 

In respect to those of the population who lie in the smaller income brackets 
the implication is clear that they will be forced to accept a lower standard 
of living than they would otherwise enjoy. This will come about for two 
reasons: 

First, because every dollar the Government takes in taxes reduces the 
amount such individuals have left to spend for goods and services; and, 

Second, because the burden of taxation on business will in most cases 
have to be passed along to the consumer in the form of higher prices, and 
these higher prices in turn will still further reduce the quantity of goods and 
services that the populace can buy.” 

In respect to the groups having larger incomes, the effect on their pur- 
chasing power and standard of living will be negligible, but through the 
combined impact of high income taxes and confiscatory estate taxes in the 
upper brackets, the ultimate effect on the capital fund of the country will be 
far-reaching in its economic, social and political significance. This is the 
fund from which improved facilities for the production of goods now made, 
must be purchased. It is from this fund, moreover, that the money re- 
quired for new ventures, such as a motor industry, or a radio industry, or an 
air- conditioning industry must come. There are just two sources for the 
capital fund: private incomes and the Government. The undistributed 
earnings tax on corporations now makes it difficult to finance capital addi 
tions out of earnings. An amendment authorizing the Securities and 
Exchange Commission to express its judgment as to the economic desirability 
of any contemplated issue of new securities, would effectively control the 
supply of such remaining private capital as might be available. Then, if 
industry were finally compelled to turn to Government for capital funds, 
State socialism wou!d become a reality. 

Turning to the field of sciology, time permits but passing reference to 
what the road conceals as it winds its devious way into the future. Our 
educational institutions, supported by private funds, are bound to suffer 
through inability to secure endowments and current support. Their in- 
dependence of thought and their capacity for leadership and research will 
wither as they seek Government subsidies in order to live in theface of 
curtailed income. This is no idle assertion. The insidious process is al- 
ready at work through the National Youth Administration, a body, inci- 
dentally, which was never authorized by Congress, but was set up simply by 
Executive fiat. I do not claim that the National Youth Administration 
has ever attached any stipulations to subsidies that it has granted college 
students, but I do know that in one institution of higher learning at least, 
the executive head and certain of his leading professors were afraid to take a 
public stand in the last Presidential campaign becaure of what they feared 
might happen to those of their students who were receiving financial help 
from the Federal Government. 

To those of you who have not read the report of the Brookings Institution 
on Government propaganda, or an article which appeared in the September 
issue of the ‘‘American Mercury”’ on the same subject, the extent to which 
tax-payers’ money is now employed by the Federal Government to shape 
the emotions and thinking of the American electorate, will come as a 
terrific shock. This questionable use of public funds strikes at the very 
roots of representative democracy because it colors the sources from which, 
under democracy, the clear waters of public opinion are supposed to gush 
forth pure and unadulterated. Government propaganda reached its most 
audacious height, perhaps, in the use of WPA funds for so-called ‘‘economic 
forums” in workers’ training classes. The syllabi alleged to have been em- 
played in certain instances will make you rub your eyes and wonder whether 
this is really America. I commend to those of you who are interested in 
this remarkable story, an article by Hartley W. Barclay, which appeared 
in the August, 1937, issue of ‘‘Mill and Factory.” 

As confiscatory taxation affects private educational institutions, so it 
will affect hospitals, charitable and religious foundations, art museums and 
all those fine private agencies—so conspciuous in America—that minister 
to the needs of the body as well as the souls of men. The establishment and 
maintenance of almost all these institutions depend directly upon the ac- 
cumulation of capital funds in the hands of men and women of thrift, ability 
and social vision. 

Despite Mr. Roosevelt's uncharitable statement about “gentlemen who 
come from their warm and well-stocked clubs and seek to dictate to the 
Government how it should let people starve,”’ no right-thinking American 
has ever been opposed to the use of public funds for taking care of those of 
our fellow citizens who are actually in want or distress. However, the scope 
of the subsidies for relief now afforded and the manner in which they are 
being adminsitered is open to serious and just criticism. The centraliza- 
tion of relief administration violates the first principle of local responsibility 
for local affairs, in the absence of which there is inevitably waste and abuse 
in the expenditure of public funds. No matter how poor the cummonity is, 
some share, however small, of all moneys expended for relief should be 
raised from local taxation so that there would be a direct local interest ip 
the economical administration of relief expenditures. 

It would seem, too, that there is little relationship in some communities 
at least, between the present volume of employment and the outlay for relief. 
For example, in Lancaster County, Pa., an actual census of 551 manufactur- 
ing plants in August, 1936, showed 1,892 more persons at work than were 
employed in the same establishments in August, 1929: the farmers of the 
county were unusually prosperous at that time. Yet the number of persons 
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on the relief rolis in Lancaster County as of the same date had risen to 7,662 
as against 692 in August, 1929. The number of families in the county now 
receiving public help is 2,653, comprising, it is estimated, 8,021 persons— 
and this total does not take into account 2,167 additional families receiving 
old-age assistance, mother’s assistance and pensions for the blind. Why 
should not the local units of the American Bankers Association sponsor 
similar surveys of comparative employment and relief in all of the 3,071 
counties of the United States, and thus help crystallize public opinion on 
this vital subject? 

The inevitable result of the extension of Federal subsidies to millions of 
the worthy unemployed, and to thousands of individuals who have never 
worked even in good times more days per week than were absolutely neces- 
sary to keep body and soul together, has been the creation of a huge army 
of voters who are directly interested financially in the continuation of the 
political status quo. Moreover, from a socialogical viewpoint, long con- 
tinued relief is resulting in a corroding loss of self respect , and an enervating 
decline in personal initiative in many instances. In addition, the personal 
and community sense of responsibility for the poor and the unfortunate in 
our midst is being undermined, which bodes ill for the future of American 
philanthropy. However much the profit motive in industry may be 
criticized by some of the radical adherents of the New Deal, few deplore 
the concomitant political profits that spring from the centralized adminis- 
tration of relief. 

For four years the banker and the business man—and now the lawyer— 
have been consistently made to appear the objective enemies of the American 
wage earner, farmer and “‘reliefer’’ by a series of Congressional investiga- 
tions, by insinuating epithets, by invidious comparisons, by the publication 
of incomes and salaries, and by inflammatory speeches by those of high and 
low degree. Confidence in the economic system of which such leaders are a 
vital part has been weakened and the wellsprings of private initiative choked. 
The final result, even though unintentional, has been the creation of class 
consciousness and class hatred in America to a degree that is appalling. An 
attitude of self-pity, envy, covetousness and 1oss of self reliance has sprung 
up among great segments of the population, with the result that millions 
have lost their belief in the old verities of work and sacrifice, of physical and 
mental effort, of personal initiative and willingness to venture that have 
attained for America the position she occupies in the modern world. 

The impression is conveyed that the avenues of opportunity have been 
closed and that from now on America must look to a beneficent Government 
for economic security and personal happiness. The possibility of a social 
and economic millennium to be achieved through governmental control of 
agriculture and industry have aroused expectations that it is evident cannot 
be attained within any reasonable period of time. Unfortunately human 
passions cannot be turned on and off at will, like an electric tight, and as 
Dr. Raymond Moley said a year ago: 

“Class war leads to dictatorship and dictatorhsip marks the end o 
democracy. . . This possibility is far more grave than any of the issues 
that are being discussed in this campaign.”’ 


After all, social righteousness, the true glory of any nation, arises no* 
from the compulsion of laws but from the spirit in the hearts and souls of it 
citizens. Humane laws are the fruit of that spirit. The spirit itself is no® 
created by legislation. The source of that spirit is religious faith, a sense 
of personal responsibility of man to his Creator, his family and his fellow 
men. Hence though not a pietist, I have come to the measured conclusion 
that if we wish to preserve constitutoinal representative democracy, with the 
freedom of the individual human spirit on which all social and economic 
progress depends, we must motivate it with religion. Unfortunately, every 
step we take toward collectivism, toward a strong paternalistic government, 
undermines religion in two ways: With the arm of a benevolent Government 
about him—particularly if it subsidizes his physical needs—the presence 
of God and a corresponding sense of personal responsibility seem to dis- 
solve, Or at least recede into the background of individual consciousness. 
History proves, moreover, that all-powerful governments and Christianity 
are as oil and water; they do not mix. This is inevitable, since the glory of 
Christianity is that it stimulates individuality and liberates the human 
spirit from thraldom. ‘‘Know the truth, and the truth shall make you free” 
said Christ. Hence, we almost invariably witness serious difficulties for the 
Christian church in countries where representative democracy does not exist. 

As I look at the road ahead for religion in this country, I am deeply con- 
cerned. Confiscatory taxation seems likely to cut into the income of the 
church and will certainly diminish the supply of capital funds necessary to 
enlarge its educational institutions and extend its missions. Hence, as 
time passes, the church is likely to be physically handicapped in broadening 
its work of developing the spirit of the Good Samaritan and of the Golden 
Rule in the hearts of our citizenry. With that spirit actually permeating 
the population, the more abundant life—both economically and spiritually— 
can become a reality in a respresentative democracy. Without that spirit, 
the more abundant life in a purely economic sense might be temporarily 
achieved under the iron hand of a benevolent dictator, but only at a fearful 
sacrifice—the loss of everything the phase connotes from a spiritual view- 
point. Said President Masaryk of Czechoslovakia: ‘‘Independence will not 
preserve any nation. Morality and education are the ultimate salvation."’ 

My hurried survey of the road ahead is now finished. That it is incom- 
plete, I realize. That it may be incorrect in various particulars, I willingly 
concede. It is not, however, conceived in conscious prejudice, or born of 
selfishness. It arises from deep anxiety about our national future. As a 
citizen, I believe it my duty to give that anxiety frank expression. In the 
same breath, I admit how much more difficult it is to do things, than it is to 
criticize. Much of my survey necessarily has been critical. I want to be 
fair in my judgments, however. Hence I give due credit to the Adminis- 
tration, among Other achievements, for placing before American banking 
and industry an enlarged conception of social responsiblity—adapted to the 
requirements of a highly organized industrial civilization. Perhaps a certain 
amount of bitterness and recrimination has been inevitable. But the 
emergency has passed. Can we not now look to an era of good feeling be- 
tween all patriotic Americans—rich and poor—of every party, race, creed 
and station? 

Banking, business, agriculture, government—all should have a common 
objective from this time forward: To get every one who wants to work, 
back to work quickly and thus end the corroding influence of Government 
subsidies. That goal can be accomplished by the simple process of restoring 
confidence, through such means as: Putting the Government's financial 
house in order; revising taxes so as to encourage new ventures and the 
expansion of present enterprises; decentralizing government; liquidating 
emergency organizations; placing the administration of relief in local 
hands; encouraging true collective bargaining by requiring equal responsi- 
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bility on both sides; quenching the fires of class consciousness; promoting 
national unity; and exercising all-embracing charity toward all. 

When I read how our forefathers worked and suffered in order to unify 
the sentiments of the 13 colonies to a point where the Declaration of In- 
dependence could be proclaimed, the Revolutionary War fought to a suc- 
cessful conclusion and the Constitution written and ratified, I stand 
abashed and ashamed. How soft we have become in our smug enjoyment 
of constitutional freedom! What self-sacrificing expenditures of time, 
money and effort those old economic royalists—planters, business men, 
bankers and lawyers—made to establish this ‘‘sweet land of liberty.” 
How many laborious hours they put in with their pens in hand as members of 
committees of informatiln and correspondence! What personal dangers 
they ran! What courage they had! ‘‘The secret of liberty is courage,”’ 
said Pericles. What courage have you and I in the present crisis? Are 
we afraid to speak? How much sacrifice are we willing to make for the 
country to which we owe everything we have and are? What can you and I 
do? Here is my answer; 

Pass resolutions? That's all right, but resolutions at this juncture seem 
to me somewhat like the Pennsylvania Dutch farmer's idea of higher educa- 
tion for women: ‘‘If they're pretty, they don’t need it. If they ain't pretty, 
it ain't adequate.’’ We should, however, pay all debts owed the Govern- 
ment as quickly as possible. Stand free of financial shackles. Purge our 
enterprises of every unethical practice—if any such remain. Come into 
the court of public opinion with clean hands. Study the crucial problems 
of the hour. If need be, sacrifice leisure and recreation. Discuss these 
questions with friends and associates. Focus the attention of our local 
fellow citizens on them. Take an active part in politics. As General 
Johnson said the other day, we are moving straight toward a rigid dictator- 
ship because we den’'t realize what we are doing to ourselves. Certainly 
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there are enough straight-thinking Americans who will insist that this 
dangerous road ahead be resurveyed and relocated, once they undertsand 
the ultimate implications of the present crisis for their children and children’s 
children. 

It is peculiarly fitting that this meeting should be held near Faneuil Hall, 
the Cradle of Liberty, and in this old city where so many of the stirring 
events that led up to the Declaration of Independence took place. As you 
sit here today, do not forget that on the night of April 18, 1775, a certain 
economic royalist named Paul Reveres road from Charlestown to Lexington 
to warn the countryside of the approach of the troops of a regal dictator. 
What impression his fearsome news would have made on the populace, had 
one out of every three familes he aroused been receiving financial subsidies 
from King George III, is an interesting speculation. For that very reason 
if for no other, your task, as Paul Revere’s in 1937, will certainly be more 
arduous than his. But spread the warning you must, if the road ahead is 
to be relocated in the fair country of consitutional representative de- 
mocracy. 

I for one do not despair of the future, if you and thousands of patriotic 
citizens like you do your full duty. The sound common sense of the men 
and women who have a real stake in America’s future will eventually come 
tothe fore. Sooner or later the workingman who owns his home, the farmer 
who owns his farm, the merchant who owns his store, the woman whose 
bulwark is her husband’s life insurance policy, will join hands with the 
banker, the manufacturer, the professional man and our religious leaders 
to protect our hard-won liberties, and to rededicate our Nation to the tasks 
that still lie before us after 160 years of stirring progress. 

‘‘America, America, God mend thine every flaw, 
Confirm thy soul in self control, 
Thy liberty in law."’ 


Outlook for Research in Economics and Business 


By Dr. Virer Jorpan, President National Industrial Conference Board, New York City 


Many years of work with the largest private institution in this country 
engaged in research and education in the field of industrial economics and 
industrial management have brought some impressions about present and 
prospective research activity in the economic field. I offer them for what 
they may be worth, without any preconceptions about their application 
to financial and banking research. I hope they may prove pertinent in 
considering any questions that confront you in this connection; but the 
subject you have assigned me is so broad that my comments must be 
general, and without reference to particular research programs or agencies. 

If my task were merely to forecast research activity in this field, it would 
be easy. I certainly expect no slump in volume, but I am not so sure about 
profits or net returns, or about the long-run outlook for private enterprise 
in the research field. These are the questions which given me most concern. 

Research today is a vague word, and its meaning has become more in- 
definite as its use has become more fashionable. The name is now taken 
in vain daily by innumerable individuals, groups, organizations and agen- 
cies, public and private, who often quite honestly make two kinds of mis- 
takes about it. 

The most obvious and familiar of these mistakes is to imagine that re- 
search is a method of demonstration and persuasion rather than a means 
of discovery. Undoubtedly it often happens in the physical sciences that 
important discoveries are made by proving through experiment that a 
hunch about something is true; but in the field of economics and especially 
of political economics, this is a rather dangerous procedure because the 
hunch in such matters is usually very powerful, and experiment is impos- 
sible, or too expensive, even when carried on with other people’s money. 
So the enthusiastic investigator or innovator in the economic field usually 
resorts to research and makes what every one now calls a ‘survey.’ In 
many cases this means merely that he expresses his hunch, opinion, or even 
his preferences about the matter in a set of statistical tables appropriately 
selected from the infinite number that can be constructed from the available 
data. In sometimes means also that he applies special skill in arranging 
language around the tables, so that their significance in support of the 
original hunch becomes easily comprehensible and specially persuasive 
to those who are already disposed to believe it anyway. 

More often, however, well-meaning people are prone to imagine that 
research in the economic field is an activity that is good for its own sake. 
The result of this mistaken notion is that much economic and business 
research today means only the production or reproduction of huge quantities 
of statistical statements and tabulations the source, significance and use of 
which is certain, indefinite, undiscoverable, or imaginery. The so-called 
“surveys’’ which result from this sort of research activity are a character- 
istic disease of our time. In fact, the word survey has become a sort of 
stuffed-shirt synonym for a mere statement about anything, so that 
when a business man or a public official has an idea he wants to express 
about something, it must be presented as the result of a survey, or people 
won't be impressed by it. 

This sort of thing represents a vast waste of human energy and time and 
causes much weariness of the flesh, especially to folks who are really trying 
to get information about anything; but it is generally harmless, and no one 
is especially to blame for it. The endless rehashing of stale or reclaimed 
Statistics in the name of research is the consequence chiefly of two condi- 
tions. One is that the public—American, particularly—has somehow 
become subject to the superstition that anything which is stated in figures 
must on that account be more accurate, true and significant than it would 
be otherwise. This is especially so if the state is the source of the statistics. 
Another circumsiance conducive to stimulation of the second-hand or 
synthetic statistics trade is the unfortunate fact that our academic educators 
are often so poorly paid and so incompletely occupied in teaching that they 
are driven to this sort of sterile activity to supplement their meagre in- 
comes in their spare time, whenever the benefactions of the economic 
royalists of yesteryear make funds available which the tax gatherer would 
otherwise take and the Government would waste in the same way anyhow. 

I mention these things about the status of research in the economic field 
rather apologetically in passing, not because they are serious or important 
in themselves, but because they cloud the outlook for the develuoment of 
productive research in this field and for appreciation of its real in portance 
among business men. 


It is unfortunate that so much meaningless and useless activity should 
be carried on in the name of economic research, because it makes more 
difficult the understanding and effective use of the results wheremost 
needed. It is more deplorable that research—or the gesture of research— 
should have come into such wide use as an instrument of policy—public and 
private, as a means of persuading people to accept policies which have 
sprung full-armed from the head of some official jove or jovial official, 
rather than as a process of developing policies that will work because they 
are in accord with facts. Both these weaknesses of research activity 
in our time are perhaps the natural accompaniment of a period in which 
the word science itself has become a superstition, and faith in scientific 
miracles a powerful social and political force. In such a time ti is natural 
that research should come to be regarded as an end in itself, and that simple 
and primitive human purposes should successfully disguise themselves in 
the language, manners and customs of science, and employ an elaborate 
rumble-bumble of “‘research”’ to impress the public with their purity and 
wisdom. Certainly that majestic aggregation of ancient impulses of power 
and greed which is the modern state has found no more effective sheepskin 
in which to conceal its sharp teeth than the symbols and ceremonials of 
science and research by which it seeks to persuade the masses of its superior 
foresight and insight. 

Was there ever a more prodigious hocus-pocus, for example, than the 
scientific pretensions of modern national or economic planning—or, if you 
please, modern monetary management? No one really knowns enough 
as yet to run a single business concern with fair success—or at least it is 
extremely difficult to get the knowledge that is necessary today, or to be 
sure that the information you get is really knowledge. It is silly to pretend 
that the economic activities of a whole nation can be scientifically planned 
and administered on the basis of any economic knowledge now available or 
likely to be forthcoming from Government agencies or universities very 
soon. A great genius might be able to do it by inspiration, but I do not 
think it will ever be accomplished as a result of any process of statistical 
research. To suggest that it is being done or might be done by any person, 
or group, or party is sheer humbug. 

I mention this notion only as an instance of the widely prevalent and not 
entirely disinterested exploitation of popular misconceptions about science 
and research in the economic and business field. These misconceptions 
are a great obstacle to productive development of research in this field, and 
they are by means confined to the man in the street. It is unfortunately 
true that business men in large numbers share these misconceptions today. 

To mention an example of far-reaching and practical importance, the 
dominant theory of prosperity today is the purchasing power theory—the 
notion that a nation is permanently prosperous in proportion to the amount of 
money consumers spend. The dominion of this idea is almost planetary in 
scope, but in this country its power is supreme and absolute today. It is 
the theme-song of all Governmental policy. It is chanted by choirs of in- 
numerable economic cherubim and statistical seraphim. It is crooned 
in infinite variations over the radio and orchestrated for all the instruments 
of executive power. It expresses itself, too, not merely in the common 
emotional message of the masses with promises of higher wages, less work 
and redistribution of pie in the sky, but in the elaborate structure of aca- 
demic ideas about over-saving and over-investment that have been em- 
bodied in the vast mechanism of fiscal deficit financing, undistributed profits 
taxation, monetary management and capital market regulation, which are 
the heart of Governmental economic policy in this country today. 

In this purchasing power complex, as it may be called, you have in full 
flower a perfect example of the process and product of research as it is being 
carried on in the economic and business field today. ‘Tons of literature 
have been turned out on this theme, by academic and Governmental agen- 
cies, from the estoeric scriptures of John Maynard Keynes, to the popular 
catechisms of Foster and Catchings. Mountains of synthetic statistics 
about capacity to produce, capacity to consume, and the distribution of 
national income, have been poured out into the underpinning of this 
idea that man lives by purchasing power alone, and that, as Mr. Dooley 
said long ago, the trouble with the world is that the poor who need money 
most never seem to have any of it. 5 

Bankers, I suppose, have always been familiar with the idea, and have 
never been much fooled by it, but business men, especially those in the 
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consumer goods industries and in retail trade, have always had a weakness 
for the notion that what we all need is more money, and for schemes to 
give consumers, that is, their customers, more of it to spend. They have 
swallowed this essential dogma of the New Deal economics hook, line and 
sinker, and even endowed foundations and institutions to expound the 
‘‘purchasing-power"’ gospel and propagate the purchasing-power complex, 
as though politicians and the public would be hard to persuade on the 
subject. But it is more more important and much more difficult for busi- 
ness men to discover whether this idea is true or not than it is to persuade 
anybody of its truth. 

More serious than this kind of misunderstanding and misuse of economic 
and business research is the accelerating tendency for research in this field 
to drift into the hands of academic or scholastic groups and Governmental 
agencies. ‘This is in part a result of the very misconceptions and abuses 
which I have mentioned; but it is also due in part to other significant cir- 
cumstances. The growth of Governmental bureaucracy always brings 
with it an enormous expansion in the collection, elaboration, interpretation 
and publication of statistical data about everything, especiaily economic 
data. The two things, bureaucracy and endless questionaaires and sta- 
tistical reports, are almost synonymous. Moreover, the growth of bureau- 
cracy tends naturally to draw into this type of activity persons of purely 
academic training, temperament, and experience, and gradually to bring 
about a fusion of the activity of academic institutions and Governmental 
agencies in this field. Finally, these tendencies are emphasized and has- 
tened by the fact that in this and most other countries large and important 
sections of the economic organization are being governmentalized, or 
brought under effective State regulation, management or ownership. This 
naturally implies that practically all research activity involving the collec- 
tion, analysis, interpretation and application of economic statistics in these 
fields passes into the hands of the State and becomes a Governmental 
function, 

There is no inherent object on to th se tendencies. The only question 
is the pragmatic one as to whether the result realizes the full productive 
possibilities of economic and business research. 

I do not believe so, for two main reasons which I shall try to explain in 
the concluding part of this address. Before I do so, let me first attempt a 
few definitions, so that I may be sure you are thinking about the same 
things I am talking about. 

What I have said so far is critical of the prevailing interpretation and 
uses of research in the economic and business field. I hope I have as lofty 
and idealistic a conception as any one may have of the nobility and sacred 
character of science and the search for knowledge. I believe there are few 
things more important to society than the intensive pursuit of research in 
pure science for its own sake. I feel quite sure that no one can have any right 
to limit the scope of research in the physical and biological sciences by any 
considerations whatever, because no one can possible assume to know what 
discoveries made in the laboratory, often by pure accident, are, or some 
time may be, important. 

I submit, however, that this attitude has no justification in the field of 
economics and business. In this field there can be no such thing as research 
for its own sake, because the nature, significance, and purpose of knowledge 
in this field is defined in advance by the character of the field itself. In 
short, knowledge resulting from research in economics and business is in- 
herently practical in its origin, nature, and purpose. It arises out of the 
practical facts and experience of every-day economic activity; is must be 
assembled and analyzed and interpreted in the atmosphere and background 
of such activity, and it can ave no meaning whatever unless it emerges 
finally in some actual and effective application to the improvement of such 
activity. 

So, I think of economics quiet simply as the science of prosperity, and 
business as the art of creating prosperity. Research in economics and 
business means to me simply a process of assembling trustworthy facts about 
the causes and conditions of prosperity, which are useful in the business 
activity which produce prosperity. 

In any other field of scieace a definition of this kind would impose im- 
possible limitations; but in the field of economics and business the limitations 
do no harm, and indeed are necessary. They leave open an immense 
area of investigation which includes almost everything of importance that 
isn’t known about business management. In fact when the field is defined 
in this way it can justifiably be said that there has so far been little or no 
real research in economics and business. The larger part of the vast 
activity of the kind I have already described that has passed for research 
in this field can safely be discarded, and certainly be forgotten. 

This is the real reason why it is sometimes said that we have no science 
of economics, or that economics is not ascience. That is not true; economics 
is a much more clear, definite, and rigorous field of scientific study than 
many of the other sciences, precisely because it is directed to a specific and 
and is regulated and subject to check at every step by practical or pragmatic 
considerations. The trouble has been that we have usually confused it 
with psychology, politics, ethics and even religion, and have tried to mix 
all of these with it in one way or another. We have not realized that it 
does differ from all other sciencies in the fact that it has a definite purpose; 
and we have forgotten to keep that purpose in mind even when we have 
recognized it. We have consequently wasted an immense amount of 
energy and time in research activity that has really had nothing to do with 
economics or business, even though it has gone under that name. We 
have used an enormous amount of effort, enthusiasm, and money in trying 
to apply the results of such activity for political or other irrelevant purposes. 
We have consequently emerged in this late day with a great many difficult 
and pressing economic and business problems on our hands, and with only 
a few vague and general ideas, mostly of an ethical or sentimental sort, 
with which to deal with these problems. 

So, as matters stand today, I must say that I am unhappy about the 
outlook for useful research in economics and business. Our problems are 
riding us hard; swift-moving events have overtaken our knowledge and 
understanding. The little knowledge we have is not used effe:tively in 
our work, and the superabundant pseudo-knowledge that is being made avail- 
able by academic and official agencies is used much too effectively, to make 
our problems more difficult by confusing our own understanding of them. 

In this field I think we should be more concerned about our own ignorance 
than about other people's error. I, at least, am not one who feels that 
the main mission of research in this field is to set right those whom research 
has misled. The effective corrective of popular economic error is experience, 
not persuasion. The important function of research in economics and busi- 
ness is to remedy the ignorance and incompetence of business, not to make 
the masses love business or admire business men. Its purpose is to enable 


business management to know more about how to create and maintain 
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prosperity. Certainly, in its present predicament, American business 
management has no time to waste in doing research for the enlightenment of 
the other fellow. It needs too much for itself. It should not worry so 
much about the economic ignorance of the man in the street, till it has 
attained much better economic knowledge and understanding than it now 
has or uses. 

This is a large order, and an urgent one. I do not claim to know how it 
can best be filled, but I feel it needs much more earnest consideration than 
it is getting. Certainly this is true in the field of industrial and general 
business management with which I am most familiar, whether or not it is 
true in the field of banking and finance. All that I can do is to suggest 
two reasons why I think that the present tendencies in research activity in 
economics and business are not yielding the results that we need in this 
situation. These reasons may suggest ways in which the situation may 
be remedied and the need met. 

In the first place, most of the research in economics and business being 
carried on at the present time is being conducted, so to speak, in Vacuo, 
that is by academic and Governmental agencies which have no effective 
and continuous contact with economic activity and business life. They are 
remote in temperament, training, experience, outlook and all qualities of 
mind, from the sources of the facts which they seek to discover, analyze 
and interpret. This situation may be appropriate and even necessary in 
pure scientific research in other fields; a biologist need not become intimate 
with the amoeba in order to investigate and understand their behavior; 
but economic and business activity can never be known and understood if 
we study it in the same way that we examine bugs on a microscope slide. 
We have so much sterile, stupid, silly or malicious research activity today, 
because it is impossib.e for most of the people who are carrying it on to 
have any contact with the subject of their study. They live and move in 
a wholly different world, governed by quite different forces, motives and 
principles, and they can naturally have little or nc understanding and 
certainly no sympathetic insight regarding the alien world which they are 
investigating. 

The cleverest conclusion I have drawn from my long labor in this field 
is that there can be little constructive or fruitful rescarch in economics and 
business which is not carried on in close and continuous contact and colla- 
boration with men actively engaged in business management or actively 
employed in business. 

The National Industrial Conference Board, as a research institution in 
the field of industrial economics and industrial management, was established 
more than 20 years ago as an expression of that principle. It has had a 
fair opportunity to apply it; but even under these favorable conditions 
the procedure has been difficult and it is far from perfected in this one 
instance. It i; so much easier to carry on what I call book-and-desk 
research of the prevalent type represented by academic research bureaus 
and Government agencies than it is to develop an efficient and effective 
mechanism for economic investigation, in which competent technical 
specialists can collaborate creatively with active business executives. Even 
if this had been fully accomplished in the work of the Conference Board, 
I would still say that the procedure is defective in the industrial and general 
business field with which the Conference Board is concerned, because we 
have no adequate means for including workers, as well as executives, in it, 
except for contacts with a few labor organizations who are associated with 
the Board. 

This is a most difficult problem, and certainly the other is the easiest 
way; but if we are ever to have productive research of the sort that I have 
described, this problem must be solved, and I venture to say that it may 
be of special importance in connection with any projects in the financial 
field, because of the large part which Governmental agencies necessarily 
play in that field. If in such projects you do not have, or if you lose, 
effective contact with the people who create the facts that you study and 
who must use the conclusions at which you arrive, your research is likely to 
be of little value. 

Secondly, and as a natural consequence of what I have just said, much of 
our present research activity in the economic and business field in sterile 
because there is no adequate mechanism for making the results useful and 
effective in the actual conduct of business affairs. That is to say, the 
educational efficiency of research, so far as the improvement of business 
management is concerned, is almost nil. This research is not only born 
in vacuo, but it dies there, so far as helping to solve the problems of pros- 
perity is concerned. It is true that results of much of the socalled research 
that it being carried on are applied plenty enough; but they are applied for 
purposes of political persuasion, rather than for purposes of business im- 
provement. 

The present picture and the prospect are not uniform in all fields in this 
respect. For example, the extensive research that is being carried on in 
the field of personnel administration has its roots in close contact with 
active business management and is being continuously translated into 
practical application. In broader industrial economic research, such as 


“ the Conference Board carries on also, there is fairly adequate contact and 


collaboration with the sources of information, but practically no effective 
mechanism for utilizing the results in the education of business executives 
and the improvement of management policies. In the financial field 
the American Bankers Association can be credited with an outstanding 
accomplishment in developing, through the American Institute of Banking, 
the most extensive and effective mechanism for professional education that 
has been achieved in any field of business in this country. 

I wish very much that I could see hope of something approaching this 
accomplishment in the field of industrial management Speaking from my 
experience and observation in my own field, and without regard to its 
possible application to your own, I can say with conviction that professional 
education is today more important than research. We know little enough, 
to be sure, and need to know much more; but we could make great progress 
in the solution of our problems today if more of the responsible people in 
business management knew, understood and used what is already known. 
Research has not advanced very far in the field of industrial economics; 
but if we were to stop where we are today and could translate what we 
already know into industrial policy, I feel sure we would be nearer the 
solution of many of our difficulties than we would be if we were to continue 
to pile up the results of research without carrying those results into the 
understanding and decisions of business executives. 

In your field your research may be too far behind your education mechan- 
ism; the knowledge you teach and use may not be enough. I do not know; 
but my own experience in the field of economic and business research has 
made me acutely conscious of the danger of accumulating more information 
than can effectively be applied to business policy by business executives. 
This danger is still greater if we imagine that such information will lighten 
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he responsibilities of business management merely by influencing public 
opinion. 

Whether your research is in step with professional educational facilities 
or not, the important thing is that you have both, and that they be kept 
in_constant touch with each other. Whatever research is done, let it be 
done first for use by the people who need to use it, not for some one else; 
and let the means of getting it into use be at least as good as the research. 
The day is past when we can justify any large activity in any field of 
economic and business research for the purpose of convincing other people 
that we know more about our job than we really do. If we know enough 
about, our job, we won't have to worry so much about what others think 
of us or what they want us to do. 

The gist of what I have tried to say about the position and prospect of 
resear. hb in economics and business is this: By all means let us have more 
and better; but let us do it oursevles and for our own use, and use it effec- 
tively in increasing our comprehension of our task and our competence in 
performance of it. Let us be less eager to enlighten the other fellow, and 
more ambitious to enlighten ourselves. There is plenty of research activity 
in_this field which doesn’t fill these specifications, and it is likely to increase 
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on a large scale; but it will be largely a total loss, and even a liability to 
business that it can ill afford in these difficult days, unless it does in some 
measure approach these specifications. 

I can see more than a great future of energetic activity for research 
carried on aggressively by private organized business, through its own 
institutions in each field, by people with practical experience and competence 
in that field, and in coordination with institutions for professional education 
in that field. I can see more than that. I can see the possible salvation 
of private enterprise itself from the spreading disease of State collectivism. 

You may remember that Archimedes, one of the pioneers of modern 
science, who was rather annoyed by the politicans of his tine, said, more 
than 2,000 years ago, ‘‘Give me a point to stand on and I will move the 
world.”’ 

I thin it is not too much to imagine that the leverage of informed ability 
and understanding in active business management, resting on the fulcrum 
of tested knowledge, may lift the enterprise order out of the skepticism 
and despair of its own powers and accomplishments into which it is sinking 
today, and enable it to realize in time the vast potentialities of prosperity 
which it implies. 


Prospects for Profits in the Banking Business 
By Leonarp P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio 


Recent important changes in American banking make it especially 
appropriate to discuss at this time the prospects for profits in the banking 
business. From the beginning of this century up to the advent of the 
great depression the earning assets of American commercial banks taken as 
a whole were composed pretty consistently of loans which made up three 
quarters of them, and of investments which constituted the remaining 
one quarter. 

The loans yielded a higher rate of return than the investments. Taking 

the country as a whole the return on bank loans during the 30 years before 
the depression averaged year in and year out about 6%. The yield on the 
investments probably averaged about 5%, or a little less. During the past 
eight years there has taken place a series of fundamental changes in 
these conditions. 
b& The loans of commercial banks have decreased from being about 75% 
of the earning assets to only about 45%, while the investments have in- 
creased from being 25% until they are now about 55%. These changes have 
greatly reduced the earning power of banks because the proportion of the 
loans, which are the higher yielding assets, has decreased, while that of 
investments, which are the lower yielding assets, has increased. 

In addition to these changes in proportions there have been serious de- 
clines in the yields of both classes of earning assets. The yield on loans has 
declined from 6% to 4%, while that on investments has fallen from around 
5% t024%%. These two sets of changes in proportions and in yields would 
of themselves decrease the annual earning power of a typical 100 dollars 
of bank assets from $5.75 to $3.17. which is a decline of about 45%. The 
actual decline has been a little less than that because meanwhile there has 
been an increase from service and other charges, but the drop has amounted 
to nearly 40%. 

There is another reason why the banker must view with anxiety the change 
which has made bank loans a minor factor in the earning assets of banks, 
and lifted investments to the major position. This added reason for anxiety 
is that banks are primarily equipped in personnel, in experience and in 
machinery to make and administer loans rather than to care for investments. 
Banks could easily handle about twice the amounts of loans they now have, 
and if the old-time volumes of loans are not going to reappear, many banks 
will need to overhaul their organizations in the enforced quesc for economies. 


Commercial Loans 


The volume of bank loans depends primarily on the borrowing needs of 
the community. During the past 40 years the borrowing needs of business 
have passed through several well-defined phases which have lasted long 
enough to enable us to study them in their relation to bank earnings. The 
borrowing needs of business depend in the main on two factors. One of 
them is the dollar volume of trade being done, and the other is the im- 
portant recent changes that may have taken place in the dollar volume of 
trade, and which have either greatly increased or diminished it. 

For the purposes of our analysis of the prospects for commercial] loans we 
may consider that the volume of trade being done in any year is about 
equal to all the sales made at wholesale and retail by all the corporations 
in this country. We have good records of the amounts of such sales for a 
good many years back in the data of the Federal corporation tax reports, 
and we can closely approximate them over the past 40 years. Those records 
and the bank records show that from shortly before the beginning of this 
century up to the outbreak of the World War there was a nearly constant 
relationship between the commercial loans of all commercial banks and 
the volume of trade. 

For nearly 20 years before the war began the commercial! loans of all 
commercial banks were equal each year to about 14% of the total dollar 
volume of all wholesale and retail trade. This means that during that 
period the business men of this country steadily used about $1 of bank 
credit for each $7 of sales that they made. 

Then the war came and brought with it a great and general advance in 
prices, wages, and all the costs of doing business. That period of advancing 
prices continued from 1915 to 1920. One result of the price increases was 
that corporations had to use greater amounts of money to carry on their 
business affairs. When that happened they found that their working capital 
was insufficient to meet their increased needs, and so they borrowed more 
heavily from their banks. 

From 1915 to 1920 the commercial loans of banks increased from being 
equal to 14% of the yearly volume of trade to being 21% of it. That 
advance from 14% to 21% was an increase of one-half in the rate of the 
borrowing needs of business men, but it was in reality far more than that 
because in the meantime the volume of trade had greatly risen in dollar 
value. That 21% for commercial loans was 21% on a dollar volume of 


trade that had nearly doubled, and so we find the commercial loans of 
banks more than three times as large in 1924 and 1925 as they had been 
in 1915. 

During the rest of the prosperity period the ratio of commercial loans to 
the dollar volume of trade steadily declined. Corporations were making 


large profits and building up their working capital. Many of them were 
floating new securities, and so adding to their cash resources. They were 
steadily decreasing their need for depending on the banks. By 1929 the 
commercial loans of commercial banks were down to less than 16% of the 
value of wholesale and retail trade in that year. That was only a little 
more than the pre-war average. 

The decline has been continued during the depression years. Despite the 
increase in commercial loans last year and this year, the total of these loans 
was only a little over 8% of the dollar value of wholesale and retail sales 
last year, and it will probably be of only a little over 9% this year. These 
percentages are far below the 14% rate that was steadily maintained before 
the war. 

The war-time advance in price levels lifted the normal ratio of commercial 
loans to the dollar volume of trade from 14% to 21%. The price declines 
of the depression period. and the increase in the bank deposits of corpora- 
tions resulting from the emergency financing of the government, have 
dropped it to 8 or 9%. Perhaps the new normal may work out at about 
10% unless we experience a new and important further general advance in 
price levels. The evidence indicates that it would be prudent for bankers 
to shape their policies in the expectation that for a long time to come the 
volume of commercial loans in commercial banks will be less than half as 
large as it was during the prosperity period of the 1920's. 


Other Loans 


Collateral loans and real estate loans combined are now about equal to 
commercial loans. Perhaps it is a fair guess that taken together they are 
likely to remain about equal to commercial loans for some years to come. 
Collateral loans used to constitute a far larger proportion of all bank loans 
than they do now, or than they have recently. It is an astonishing fact that 
for 25 years before the war the collateral loans of commercial banks 
amounted to more than the totals of bank investments. 

It is a still more astonishing fact that during almost every year of that 
long period the collateral loans in commercial banks constituted a larger 
proportion of their earning assets than they did during the great bull market 
for stocks in 1928 and 1929. They now constitute a smaller proportion 
than at any previous time in the past 50 years, and it seems unlikely that 
they will increase greatly while the present regulations or similar ones 
remain in force. 

Weaill rightly recall the real estate boom which preceded the stock market 
boom as being the greatest real estate boom of modern times. Nevertheless 
it is true that for some six years before the war the real estate loans in 
commercial banks constituted a much larger proportion of all earning 
assets than they did at the top of the real estate boom of the middle 1920's. 
They are relatively large now. They are greater in amount than they were 
in 1927, and they constitute a larger proportion of the earning assets than 
ever before except for the recent years of deep depression They are in- 
creasing very little. It seems to be a fair probability that they will not 
change greatly in volume until we experience a new building boom. 

The operating earnings of member banks, before taking into account losses 
and recoveries, are now derived about 40% from loans, about 40% from 
investments, and about 20% from service and other charges. It seems 
unlikely that these proportions will be greatly changed in the near future. 
They have resulted from powerful economic forces, quite beyond the 
control of the bankers, and largely beyond their influence. It is far more 
prudent to assume that the new proportions of bank earning power, and 
about the present rates of interest, will prevail over the next few years, 
than it is to hope that about the old conditions to which we were accustomed 
before the depression will return in the near future. 


Operations 


If it is probable, as the evidence seems to indicate, that commercial 
bankers as a group must look forward to having earnings from loans only 
about equal to earnings from investments, then the question is what they 
ought to do about it. That question confronts bankers even if in the next 
few years loans increase more rapidly than now seems probable, for it is 
quite unlikely that earnings from loans will increase within any near-to 
future until they are two and a half or three times as large as earnings from 
investments, as they used to be. The fact still remains that our commercial 
banks are organized and equipped to care for a volume of commercial loans 
of the pre-depression magnitude, and that there are no present prospects 
that we shall soon return to any such conditions. 

One step towards improving conditions consists of increasing the efficiency 
of bank operations, and there a good deal of progress has already been 
achieved. In the 10 years from 1923 through 1932 the operating expenses 
of all member banks were on the average 73.4% of their operating incomes, 
and the results would not be greatly different for all commercial banks. In 
the five years from 1932 to 1936 this operating ratio dropped so that the 
expenses were only 68.9% of income instead of being 73.4%. This improve- 
ment largely resulted from decreases in the payment of interest on deposits. 
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It may not sound large, but it is in reality substantial It seems wholly 


probable that furtber improvement can be made. 


Investments 


It is a disquieting fact that the earnings from loans of all member banks 
are now only about equal to earnings from investments. It is obvious that 
in the typical commercial bank the expense of administering loans is far 
greater than that of administering investments. One cannot help wondering 
if a careful cost accounting would not show that under prevailing conditions 
the loans of commercial! banks as a whole are resulting in a net operating 
loss with the deficit from them being made up by earnings from service 
and other charges and investments. 

The available figures seem to indicate that this may well be so. During 
the nine years from 1923 through 1931 the operating earnings from loans 
and service charges of member banks, before losses and recoveries, were 
always more than enough to cover all costs of al] bank operations. Loans 
clearly produced net operating earnings in those years, and the income 
from investments was probably largely a net gain. 

In the five years from 1932 through 1936 these conditions have changed. 
The earnings from loans and service charges have not nearly equalled the 
expenses of bank operations, and part of the income from investments has 
been used to make up the difference. These comparisons are not good cost 
accounting, but they do make it seem probable that bank loans are not 
now paying their own way, and that the commercial banks as a whole are 
heavily dependent on earnings from service charges and investments to 
meet operating expenses. 

Probably it is true that the great changes that have taken place in the 
banking business during these depression years are not unlike some of 
those which took place in the railroad industry a little earlier. Up until 
1921 passenger traffic was relatively a good deal more profitable than freight 
traffic. Then passenger traffic declined in volume and became progressively 
less profitable until in 1930 the cost of providing passenger service rose 
above the income received from it. In 1935 operating expenses for pas- 
senger services exceeded operating revenues by 29%, and in 1936 they 
exceeded them by 27%. 

The railroads have huge investments in their passenger services, and 
they are compelled to operate them even though they must use part of 
the revenues from freight to make up the deficits resulting from them. The 
banks have large investments of personnel and equipment devoted to the 
business of making and administering loans. They must continue to make 
loans even if they result in operating losses, for that is the only way by 
which they can get deposits which can be employed in investments. 

However there is a great difference between the plight of the railroads 
and the problem of the banks. It is that the investment of the banks in 
lending facilities is largely in personnel that can be gradually reduced to 
the proportions necessary to carry on the volume of bank lending that can 
be developed. The problem of the railroads is far more serious for their 
investment in the unprofitable passenger business is permanent, and the 
passenger service is growing progressively more expensive. 


Liquidity 


Banking as a whole is now once more a profitable business, but it is not 
adequately profitable. Banks have absorbed the great losses of the de- 
pression period, and they have already taken most of the available re- 
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coveries. The emergency period in banking lies in the past, and now the 
problems are those of adjusting bank policies and operations to the con- 
ditions that are here and that promise to prevail in the future. 

Probably it is true that in two important respects bankers as a class are 
still unduly influenced by developments that lie in the past, and that are 
not at all likely to recur. Both of them appear to be misleading inferences 
based on past experience. One of them is an optimistic hope and the other 
is a pessimistic fear. 

The optimistic hope is that as business recovery continues we shall once 
more have the old volumes of commercial loans. The reason why that hope 
is unwarranted is that commercial loans were abnormally large in the early 
1920's while businesses were short of working capital due to the war-time 
advances in price levels. The loans shrunk rapidly towards the end of the 
prosperity period as business increased its working capital. The dollar 
volume of trade has already regained the levels of 1925 but the commercial 
loans now are only about one-third as large as they were then. The time 
has come for benkers to reduce their lending facilities and their expenditures 
on them to proportions appropriate to the volume of available lending 
business that now exists. 

The pessimistic fear that bankers still cherish, and by which they guide 
their policies, is that we may have another banking crisis like the one five 
years ago. That fear explains our passion for liquidity. It is the chief 
reason for the excess reserves that we maintain. It is behind our preference 
for short-term notes, and our abhorrence for long-term bonds. It is the 
reason why most bankers are completely reluctant to contemplate borrowing 
from their Federal Reserve Banks. 

Now this pessimistic fear is even less warranted than the optimistic hope. 
There does not now exist any set of conditions that could result in a credit 
collapse like that of the great depression. The bank crisis resulted from a 
sudden and world-wide drop in general price levels which drastically re- 
duced the values of securities, real estate and commodities. Under those 
conditions business men could not pay their debts as they fell due, and the 
value of collateral behind loans became utterly inadequate. As a con- 
sequence bank depositors everywhere hurried almost simultaneously to 
withdraw their funds. 

No collapse of general price levels on a similar scale is now possible for 
the simple reason that we had the collapse several years ago. It is an 
anomalous fact that bankers should now be worrying about inflation while 
shaping their policies to guard against a great deflation. This is particularly 
inappropriate in view of the Federal guarantee of deposits. 

The prospects for profits in the banking business are fairly bright. 
Certainly they are brighter than they are in most other kinds of business 
Those prospects are bright because business has handed over to the bankers 
a huge store of money on which the bankers pay low interest. It can be 
more profitably employed than it is now. How much its yield can be 
safely increased will depend on three factors. 

The first of those three possibilities for increased profits consists in 
using deposits more fully by investing the dollars that are now lying idle 
and unproductive in the excess reserves. The second important possibility 
for increasing profits lies in reducing the operating costs of the lending and 
allied departments of banks until their expenses are below the earnings from 
loans. The third possibility lies in securing greater returns from the in- 
vestments. Banks should be adequately liquid, but there is neither safety 
nor prudence in maintaining such degrees of liquidity that they threaten 
to result in liquidating the banks. 
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Report of Economic Policy Commission by the Chair- 
man, Leonard P. Ayres, Vice-President of Cleveland 
Trust Co., Cleveland, Ohio 


American banking has been passing through a period of transition and 
readjustment since the prosperity period which preceded the great depres- 
sion. The changes that have been taking place now appear to have worked 
themselves out sufficiently far to warrant an attempt to interpret in brief 
outline the apparent significance of the most important among them. 

It is a fundamental principle of banking that the earning power of banks 
depends primarily on the borrowing needs of the business community, and 
so a comparison has been made over a long term of years between the 
total earning assets of all commercial banks and the national income. 
The comparison has been based on the data for national income, because 
those figures represent the total net sums of money received each year by 
all the individuals of the population as wages, salaries, dividends, interest, 
rents, and the earnings of proprietors and partners. The figures for 
national income constitute the most comprehensive available index of na- 
tional purchasing power, and so of general business activity. 

The total earning assets of all commercial banks in this country in 1890 
amounted to a little less than 314 billion dollars, and they were equal to 
30% of the national income in that year. The earning assets of commercial 
banks have been an almost constantly increasing percentage of national 
income since that time. By 1900 they were 37% of it, by 1910 they had 
grown to 49%, 10 years later they were 56%, and by 1930 they were 66%. 

The earning assets of commercial banks are a slightly smaller percentage 
of national income now because reserve requirements have increased, 
and since bank funds are not fully employed. The decrease is not large, 
nor does it appear to indicate that there has set in any important change 
of trend. The first conclusion drawn from the comparison is that com- 
mercial bankers are justified in believing that bank deposits will continue 
to grow as national income increases, and that they may be expected to 
be for some time to come about two-thirds as large in amount as the annual 
national income. 

Collateral and Real Estate Loans 

A similar sort of statistical analysis applied to real-estate loans and to 
collateral loans makes it appear probable that these two classes of earning 
assets will retain for some years to come about their present importance in 
the portfolios of banks. Real-estate loans are now relatively 1arge in 
amount. They are about 8.5% of the earning assets, which is a much 
larger percentage than they constituted at the height of the real-estate boom 
in the middle 1920’s. They are slowly increasing and it does not seem 


probable that their amount or importance will be greatly changed until 
we have another real-estate boom. 

Collateral loans are now relatively small. They are about 12.5% of 
earning assets which is a smailer percentage than they have been at any 


previous time in the past 50 years. For many years before the War they 
made up about 25% of the earning assets of our commercial banks. There 
have been no important recent changes in them. It does not seem likely 
that they will change greatly in amount or importance while the present 
regulations concerning them, or similar regulations, remain in force. 


Commercial Loans 


This leaves for consideration the status and prospects of commercial loans 
and investments. The changes in both of them in recent years have been 
revolutionary. From the beginning of this century up to the outbreak 
of the World War, the commercial loans of commercial banks were about 
20% as large as the national income. Apparently, that percentage repre- 
sented about the normal borrowing needs of the business community in so far 
as commercial loans were concerned. 

Then the War came and brought with it a great and general advance in 
prices, wages, and ali the costs of doing business. That period of ad- 
vancing prices continued from 1915 to 1920. One result of the price increase 
was that corporations had to use far greater amounts of Money to carry 
on their business affairs. When that happened they found that their 
working capital was insufficient to meet their increased needs, and so they 
borrowed more heavily from their banks. 

From 1915 to 1924 and 1925 the commercial loans of banks increased 
from being 20% as large as national income to being nearly 30% as large. 
That advance from 20% to 30% was an increase of one-half in the rate of the 
borrowing needs of business men, but it was far more than that in the 
dollars borrowed, because in the meantime the national income had greatly 
increased. That 30% for commercial loans was 30% of a national income 
that had more than doubled, and so we find the commercial loans of banks 
more than three times as large in 1925 as they had been in 1915. 

During the rest of the prosperity period the ratio of commercial loans 
to the national income steadily fell. Business men were making large 
profits and building up their working capital. Many corporations were 
floating new securities, and so adding to their cash resources. They were 
steadily decreasing their need for depending on the banks. By 1929 the 
commercial loans of commercial banks were down to less than 24% of 
national income. That was only a little more than the pre-war average. 

The decline has continued during the depression years. Despite good 
increases in commercial :oans last year and this year, the totals of these loans 
were less than 12% of the national income last year, and they will probably 
be only a little over 12% this year. These percentages are far below the 
20% rate that was steadily maintained before the War. The present 
percentages of commercial loans to national income are much lower than 
those previously prevailing over the past 50 years. 

The war-time advance in price levels increased the borrowing needs of 
business and lifted the normal ratio between commercial loans and the 
national income from 20% to nearly 30%. The price declines of the 
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depression period, and the increases in the bank deposits of corporations 
resulting from the emergency financing of the Government, have dropped 
it to around 12%. 

If commercial loans should increase until they were 40% greater than 
they are now, they would still be only about half as large as they were in 
the five years from 1924 through 1928. The evidence indicates that it 
would be prudent for bankers to shape their policies in the expectation that 
for a long time to come the vo.ume of commercial loans in commercial banks 
will be tess than half as large as it was in the prosp ‘rity period of the 1920s. 

It is natural that bankers should continue to hope that as business re- 
covery continues we may once more have the old volumes of commercial 
loans. The reason why that hope appears unwarranted is that commercial 
loans were abnormally large in the early 1920's, while businesses were short 
of working capital due to the war-time advances in general price levels. 
The loans shrunk rapidly towards the end of the prosperity period as busi- 
ness increased its working capital. 

The national income has about regained the levels of 1925, but the com- 
mercia] loans are now not much more than a third as large as they were 
then It may well be that the time has come for bankers to reduce their 
expenditures on lending facilities and personnel to the propostions appro- 
priate tothe volumes of available lending business that now exist, or that 
appear to be reasonable expectations of the near future. 


Investments 

Investments have been of constantly increasing importance in the port- 
folios of commercial banks throughout the past 50 years. In 1890 they 
made up about 12% of the earning assets. By 1900 they were 22%. In 
1910 they were 23%. In 1920 they were 24%, and by 1930 they were 29% 
of the earning assets. The great and sudden increase in them has taken 
place since 1930, and now they constitute nearly 60% of all the earning 
assets 

For many years the average yieid from the investments of all commercial 
banks was about 5% or a little less. Now it has dropped to about 2.5%. 
For some 30 years before the depression the commercial banks received 
from their loans more than three and a half times as much income as they 
got from their investments. Now the income from investments is about 
equal to the earnings from loans. 

It does not appear probabie that these conditions will change radically 
in the near future. It seems wholly likely that there will continue to be 
some increase in the commercial toans, and in the earnings from them. 
Probably there will not be much change soon with respect to collateral 
loans and real-estate loans. Under these circumstances it seems safe to 
assume that for a long time to come investments will make up by far the 
largest class of earning assets. Moreover, it will be the one from which 
by far the largest net earnings will be derived, for the expenses of adminis- 
tering the investment accounts are much less than those entailed in adminis- 
tering loans. 

In the recent years of the recovery period, the banks, as a whoie, have 
regained a gratifying stability of earning power. Earnings are now being 
derived from sources that are materially changed from those that were 
norma! in former years, but they have rapidly increased as business recovery 
has progressed. There seems to be real probability that the earning power 
of banks will continue to be characterized by reliable stability. 

The Economic Policy Commission believes that bankers will be wei: 
advised to devote increasing attention to their investment accounts. One 
object of such attention may well be directed toward securing the fuller 
investment of the available funds of banks. The time has passed when the 
super-liquidity of bank assets could be regarded as measuring the quality 
of good banking. Excess reserves are idle funds, and probably idle bank 
funds should not be seeking investment. 


Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley 


President Smith: Mr. Dunkerley will present the report of the Official] 
Acts and Proceedings of the Executive Council. 

Mr Dunkerley: Since the adjournment of the convention at San Fran- 
cisco, Calif., the Executive Council has held meetings Sept. 24, 1936, at 
San Francisco; April 20 and 21, 1937, at Hot Springs, Ark., and Oct. 11, 
1937, at Boston. 

At the meeting in San Francisco the Council elected Arthur B. Taylor, 
Treasurer, and F. N. Shepherd, Executive Manager; and, in accordance 
with the nominations of the Nominating Committee, elected members of 
various Committees and Vice-Presidents for Foreign Ccuntries, and ap 
proved the appropriations recommended by the Finance Committee. 

The sessions at Hot Springs. Ark., were devoted to detailed reports from, 
and consideration of the work of the Divisions, Sections, Commissions and 
Committees of the Association; the review and approval of various acts 
affecting legislation, all of which are covered in various Committee reports, 
and a variety of routine business of the Association. 

The Executive Council approved the decision of the Administrative 
Committee that the American Bankers Association should offer no objec- 
tion in the event legislation is proposed looking toward the inclusion of all 
banks under the retirement provisions of the Social Security Act; and with 
regard to unemployment insurance, the Committee on Federal Legislation, 
in collaboration with the Committee on Taxation and the Committee on 
Section 5219 U. S. R. S., was instructed to take such steps as will insure 
the continuation of the protective features of Section 5219 U.S. R. 8. 

The following recommendation of the Banking Studies Committee was 
adopted and referred for action to the Committee on Federal Legislation: 

“That Congress be asked to amend the Postal Savings Act to empower and direct 
the Board of Trustees of the Postal Savings System, by flexibility in rates and other- 
wise, to bring the administration of the system again within the purpose governing 
its establishment, namely, to furnish supplementary and non-competitive savings 
facilities."’ 

Approved a recommendation of the Committee on Banking Studies 
favoring legislation intended to relieve stockholders in closed insured 
banks from double liability on their stock to the extent to which the Federal 
Deposit Insurance Corporation is now subrogated to the depositor’s rights 
to enforce such liability. 

With the expiration of Title I of the Federal Housing Act, the Committee 
on State Legislation was asked to offer assistance in those States where 
legislation is necessary in order that banks may make Title I type loans, 
and the National Bank Division was asked to request the Comptroller of 
the Currency not to discourage that type of loan within reasonable limits. 

Approved amendments to the By-Laws of the State Bank Division 
increasing the number of elective members on its Executive Committee 
from 6 to 12 members. 
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Confirmed the action of the Interim Committee in issuing the following 
Statement on June 4, 1937: 

“The American Bankers Association has approved the principle of preserving 
State autonomy with respect to branch banking and granting to a National bank 
the right to establish branches in the State in which it is domiciled to the same extent 
that branch banking is permitted to State banks under the laws of that State.” 


Section 8, Article II of the Constitution provides for special membership 
in the Association of Federal Reserve Banks and Federal Land Banks as 
follows: 

“The Federal Reserve banks and Federal Land banks shall be eligible to special 
membership with all the rights and privileges of active membership, subject to 
such restrictions upon active participation in the affairs of the Association, officc 
holding and such other restrictions as the Federal Reserve Board and the Federai 
Farm Loan Board, respectively, may choose to impose, and such special members 
shall not be bound by resolutions or declarations of policy by the Association, its 
Executive Council or any of its committees.”’ 

Since the name of the Federal Reserve Board has been changed to Board 
of Governors of the Federal Reserve System, the Federal Land Banks have 
been brought under the supervision of the Farm Credit Administration, 
and the Intermediate Credit Banks have been established under the super- 
vision of the Farm Credit Administration, the Executive Council recom- 
mends that Section 8 of Article II should be amended to read as follows: 


“The Federal Reserve banks shall be eligible to special membership with all the 
privileges of active membership, subject to such restrictions upon active participa 
tion in the affairs of the Association, office holding and such other restrictions as the 
Board of Governors of the Federal Reserve System may choose to impose. The 
Federal Land banks and the Federal Intermediate Credit banks shall be eligible to 
special membership with all the privileges of active membership except the right to 
vote, subject, however, to such restrictions upon active participation in the affairs 
of the Association, holding office and such other restrictions as the Farm Credit 
Administration may choose to impose. Such special members shall not be bound 
by resolutions or declarations of policy by the Association, its Executive Councilor 
any of its committees.” 

Consonant with the recommendation of the Committee on Survey, the 
By-Laws of the Association were amended in order to consolidate the 
duties of the Committee on Bankruptcy, Committee on Taxation and the 
Special Committee on Section 5219 U. 8S. R.S. with those of the Committee 
on Federal Legislation so that all these activities shal! be under the direc- 
tion of the Committee on Federal Legislation. Subcommittees covering 
bankruptcy, taxation and Section 5219 U.S. R. 8S. shall be created to carry 
on this work. 

A motion for the adoption of the report was made, duly seconded and 
carried, and the report adopted. 


Report of Committee on Resolutions—Urges Return by 
Government to Balanced Budget—Warns Against 
Indiscriminate Bank Chartering—Views on Busi- 
ness Outlook, Duplicate Taxation, Postal Savings 


The report of the Committee on Resolutions as presented 
as follows by R. V. Fleming, Chairman: 


The Business Outlook 


The present moderate recession in business activity should not be per- 
mitted to obscure the fact that 1937 has been so far a year of large and 
consistent gains for industry, commerce and agriculture. In the first 
three quarters of this year the volume of industrial production has been 
14% greater than it was in the corresponding period last year. Rail freight 
traffic has been over 14% larger. There has been 9% more building con- 
struction. Department store sales have increased 8%. The demand 
deposits of member banks have advanced 5%. These are important im- 
provements. Only a few years in the past have shown greater gains. 

The recent declines in the security markets and the current decreases in 
business activity appear to be reactions from the exceptionally rapid 
advances of last year and the early months of this one. They reflect a 
realization on the part of investors and business men that it was unrea- 
sonable to expect an indefinitely prolonged continuation of recovery at the 
vigorous rates at which it had been advancing. Recessions have been 
features of all previous recoveries. 

Banking 

During the past year banking has made steady progress. There has been 
a notable increase in commercial loans of Federal Reserve member banks 
and these loans are now over 50% larger in volume than they were at the 
beginning of 1936. 

Repeating the warning expressed in the resolutions of the American 
Bankers Association at both its 1935 and 1936 annual conventions, we here 
emphasize again our conviction that the number of chartered banks should 
be limited rigidly to the economic requirements of the nation. Public 
opinion not only in the nation as a whole but in every State should be kept 
alert against any tendency toward a return to over-banking through the 
indiscriminate chartering of new institutions in places which are not large 
enough to support a bank, or in which there are already ample banking 
facilities. We believe that full public support should be given the bank 
supervisory authorities, both State and national, in resisting political or 
other pressure tending to make for unjustified expansion of the banking 
facilities under their jurisdictions. 


Postal Savings 


We approve the extended researches completed during the year by the 
Association’s Committee on Banking Studies with respect to the Postal 
Savings System, which have laid down an invaluable body of facts for use 
at the appropriate time in the consideration of such legislation or other 
measures relative to the system which will be in the public interest, and 
which will remove unjustified competition with the chartered banks. 


Government Expenditures and Budget 

From recent expressions by those high in authority in the national Gov- 
ernment, we are pleased to note a determination to balance the Federal 
budget. While recognizing that unusual economic circumstances and 
necessary efforts to relieve human suffering and deprivation under emer- 
gency conditions justified unusual expenditures of public funds, and being 
aware of the difficulty involved in the effort to balance the budget, never- 
theless we believe that a return to a balanced budget should be the prime 
objective of a sound public fiscal policy. 

From time to time in recent years this Association and its officers have 
emphasized the importance of this achievement; we now feel the time has 
come to encourage the steady progress of normal business and industrial 
enterprise, which cannot prosper without the confidence which will be en- 
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gendered by bringing Federal expenditures through economies in line with 
income. 
Tazation 
At the recent conference of the Governors of the several States, recom- 
mendations were made in line with the resolution adopted at our last con- 
vention with respect to the overlapping and duplicate taxation of the same 
objects by local, State and Federal governments. We again urge that 
early consideration be given to this important subject by the States, work- 
ing in collaboration with each other and with the Federal Government, 
and looking not only toward the elimination of duplicate taxation but as 
well toward greater certainty in administration and standardization of 
tax laws. Such action, we believe, would do much to bring about an in- 
crease in the normal flow of business activity. 
Resolutions Committee: 
Robert V. Fleming, Chairman, President The Riggs National Bank, 
Washington, D. C. 
Leonard P. Ayres, Chairman Economic Policy Commission, Vice-Presi- 
dent Cleveland Trust Co., Cleveland, Ohio. 
W. Gordon Brown, Vice-President State Secretaries Section; Executive 
Manager New York State Bankers Association. New York. 
H. H. Griswold, Chairman Bank Management Commission; President 
First National Bank & Trust Co., Elmira, N. Y. 
Robertson Griswold, President Trust Division; Vice-President Maryland 
Trust Co., Baltimore, Md. 
Harry A. Brinkman, Chairman Executive Committee, State Bank 
Division: Vice-President Harris Trust & Savings Bank, Chicago, IIl. 
Rudolf 8. Hecht, Chairman Public Education Commission; Chairman 
of Board Hibernia National Bank, New Orleans, La. 
Fred I. Kent, Chairman Commerce and Marine Commission; Director, 
Bankers Trust Co., New York City. 
Charles H. Mylander, Chairman Committee on Taxation, Vice-President 
Huntington National Bank, Columbus, Ohio. 
Henry 8. Sherman, Vice-President Savings Division; President Society 
for Savings, Cleveland, Ohio. 
Russel] G. Smith, President National Bank Division; Cashier Bank of 
America National Trust & Savings Association, San Francisco, Calif. 
Milton F. Barlow, Vice-President American Institute of Banking; 
Cashier National Citizens Bank, Mankato, Minn. 
Thomas R. Preston, President Hamilton National Bank, Chattanooga, 
Tenn. 
W. L. Hemingway, President Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo. 
Francis M. Law, President First National Bank, Houston, Texas. 
Charlies E. Spencer Jr., Vice-President First National Bank, Boston, 
Mass. 
8. Sloan Colt, President Bankers Trust Co., New York City. 
A. L. M. Wiggins, President Bank of Hartsville, Hartsville, 8. C. 
Frederick Greenwood, Manager, Bank of California N. A., Portland, Ore. 
Gurden Edwards, American Bankers Association, New York City, 
Secretary. 
[A motion to adopt the resolutions was seconded and carried and the 
resolutions were accordingly adopted.} 


Resolution on Branch Banking 
R. V. Fleming, on behalf of the Resolutions Committee, 


Presented the following resolution on branch banking: 


Pursuant to the action of the Executive Committee of the State Bank 
Division, which has been transmitted to us by the President of that Divi- 
sion, Mr. H. M. Chamberlain, with a request for clarification of the posi- 
tion of the American Bankers Association upon questions involved in dual 
and branch banking, the Resolutions Committee, in response to the request 
of the State Bank Division, desires to submit the following resolution for 
adoption by this convention, so that all divisions, sections, committees and 
commissions of the Ass)ciation shall be guided accordingly: 


We favor the preservation and continuation of the dual banking system 
by which banks are free to operate under either State or national charter. 
We also believe that the syste: of unit banks has been peculiarly adapted 
to the highly diversified con n unity life of the United States. However, 
n.any of the States now authorize by law the operation of branch banks. 
We believe that national banks should, as they do now, continue to enioy 
an equality with State banks of branch banking privileges within those 
States. he Association ore in every respect the utono y of the 
laws of the separate States with respect to banking. Werei ate our belief 
that no class of banks in any State should oniey a greate™ ght in respect 
to the establish ent of branches than banks chartered under State laws. 
We are definitely opposed to any proposal or device looking to the estab- 
lishn ent of branch banking privileges across State lines, directly or indi- 


rectly. 
{A motion for the adoption of the resolution was seconded and carried.] 


Special Resolution Commending Administration of 
President Smith—Regret at Retirement of F. N. 
Shepherd 


On behalf of the Resolutions Committee the following 
resolutions were presented by R. V. Flemirg: 


Reviewing the record of the past year in the affairs of the American 
Bankers Association, the members of this convention take this occasion to 
express their sincere admiration for and approval of the devoted and able 
administration which the retiring President, Tom K. Smith, has given to 
its many-sided activities. The record of his administration has carried on 
the high tradition of service to American banking established by a long line 
of predecessors, and points the way for the continued advancement of the 
welfare of our profession. Within the scope of Association administrative 
functions, he has materially promoted the continued progress of efficiency 
and coordination, while in the broader field of the part played by organized 
banking in current public affairs, he has particularly fostered measures to 
bring about improved public understanding and sentiment in respect to 
banking. We feel that the members of the banking profession owe Tom K. 
Smith a deep debt of gratitude for his conduct of their Association's affairs. 

We regret that Mr. Fred N. Shepherd indicated to the officers several 
weeks ago that he would not again stand for reelection to the office of Execu- 
tive Manager of the American Bankers Association. For the past 16 years 
he has faithfully served the organization with marked ability. His career 
has been distinguished by sincere, conscientious and loyal devotion to the 
duties of his high office. As he leaves active contact with our adminis- 
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trative affairs, he carries with him our best wishes for his future health and 
happiness. “4 

We also here express our thanks to the leaders in American business, 
banking and public thought who have given us so generously of their time 
and experience as speakers before the various meetings of this convention. 
They have each made distinctive contributions to the interest and value of 
its sessions. 

We extend our sincere thanks to the bankers of Boston and their com- 
mittees who have provided so efficiently for the handling of this convention, 
and for the hospitable reception and entertainment of our delegates; to the 
hotels for their excellent facilities and cooperation; to the many representa- 
tives of the press in Boston and from various parts of the nation. who have 
given such fine news treatment to our meetings. and to the citizens of Boston 
for the cordial welcome which has been expressed to us in so many ways. 

{A motion for the adoption of the resolutions was duly seconded and 
carried.|} 


Report of Committee on Nominations—Newly Elected 
Officers 


President Smith: We will have the report of the Nominating Committee 
by Harry J. Haas, of Philadelphia. 

Mr. Haas: Mr. President, Ladies, and Gentlemen: At a reguiar meeting 
of the Nominating Committee held yesterday |Oct. 12] at five o'clock, 
there were 41 present out of a possible 49. We feel that that is a very good 
representation. The Committee is unanimous in recommending the 
following: 

For President, Orval W. Adams, Executive Vice-President Utah State 
National Bank, Salt Lake City, Utah. 

For First Vice-President, Philip A. Benson, President Dime Savings 
Bank of Brooklyn, Brooklyn, New York. 

For Second Vice-President, Robert M. Hanes, President Wachovia 
Bank & Trust Co., Winston-Salem, N.C. 

Mr. President, we submit this report. 

President Smith: Are there further nominations? 

Lewis A. Howell (Honesdale National Bank, Honesdale, Pa.): Mr. 
President, I move the nominations be closed and that the Secretary cast 
the ballot of the Association for the gentlemen whose name3 were read. 

|The motion was seconded by Francis Marion Law, First National Bank, 
Houston, Texas.] 

President Smith: It is moved and seconded that the nominations be 
closed and that the Secretary cast the ballot of the Association for the 
gentlemen whose names wereread. Are youready for the question? Those 
in favor of the motion make it known by saying, ‘‘Aye;’’ contrary, the same 
sign. The motion is carried. 

Mr. Dunkerley: The vote has been cast, Mr. President. 

President Smith: I declare Orval W. Adams elected President of this 
Association, Philip A. Benson First Vice-President, and Robert M. Hanes 
Second Vice-President. Is there any further business. or communications ? 

Mr. Dunkerley: None. 


M. H. Malott Elected Treasurer of A. B. A.—Dr. Stonier 
Succeeds F. N. Shepherd as Executive Manager 


M. H. Malott, President the Citizens Bank of Abilene, Kan., was elected 
Treasurer and Dr. Harold Stonier Executive Manager of the American 
Bankers Association at a meeting in Boston of its Executive Council on 
Oct. 14. Dr. Stonier succeeds F. N. Shepherd, who had previously an- 
nounced that he would not be a candidate for re-election. 


Remarks of President-Elect Orval W. Adams 


In accepting the high office to which you have called me I realize that I 
am undertaking a task of peculiar difficulty. This is made so by the re- 
sponsibilities with which the membership of the American Bankers Asso- 
ciation is unavoidably confronted during this extraordinary period in the 
economic life of our country. 

I should like .to mention four major objectives toward which, if the 
membership approves, my efforts within the Association will be directed. 
We must do our part toward making ali of the people deficit conscious. 
While in the sober judgment of those best informed, including many of 
our Senators and Representatives in Congress and others in Washington, 
the necessity of bringing Governmental! expenditures wei! within current 
revenue is clearly recognized, this is not yet appreciated by the great body 
of the self-reliant people of America. I believe that the fiscal affairs of 
Government can be kept out of serious difficulty only by bringing home to 
the 42,000.000 savings depositors, to the millions who hold insurance 
policies, who invest in building and loan associations, and other securities, 
what the continuance of such deficits means to them. 

It is not only our duty to pay our deposits on demand, but to the best of 
our ability to pay in dollars of substantial purchasing power. Our de- 
Positors must be brought to understand that as Government deficits increase, 
the purchasing power of money decreases. This fact vitally affects every 
laboring man, every farmer, every professional and business man. It 
determines the value of savings, of insurance policies, and even of un- 
employment benefits and contributions for relief. 

In the early days of tne depression there may justly have been differences 
of opinion as to the propriety of expenditures which necessarily resulted 
in deficits. No such differences of opinion should longer exist. We must 
make our depositors realize that the preservation of the value of their 
savings demands a balanced budget. To balance the budget two courageous 
and statesmaniike steps must be taken: First, a substantial decrease in 
Government expenditures; second, an increase in taxes more equitably 
distributed over a much broader base. We must stimulate such an insistent 
public demand as will result in a balanced budget. 

When taxes are made more visible and the budget is truly balanced, a 
tax-conscious citizenship will have been created—the most vita] need in 
this country. 

Next, we shouid stab'lize and refine but not discard our present banking 
system. Our progress under the dual banking system is a creditable 
chapter in the development of this country. We readily concede that it 
has not functioned perfectly. In a new country perfection was not to be 
expected of any type of banking system. Beyond question, however, ours 
has so functioned as to warrant us in seeking to improve rather than to 
abandon it, and attempt to provide a new system. 
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There must be no monopoly—none in banking, in labor, or in industry. 
The instinct of American citizens is unalterably opposed to all three. 

What is there in our history which could warrant the belief, for instance, 
that the extension of branch banking across State lines would better serve the 
needs of our people than does our present banking system? And how easy 
it wowd be to create a banking monopoly when once State autonomy has 
been thrown into the discard! 

I earnestly believe that we should adhere to such a tried and tested 
course in the field of banking as a whole, as will tend to give our business 
and banking interests a sense of stability and security. 1 

Recognizing the strength and influence of the large number of smaller 
banks, many of which are not members of the American Bankers Associa- 
tion, it will be a major endeavor of my administration to mobilize this 
tremendous power, to work within the ranks, to carry forward the ideals 
and objectives of this great Association. 

Finally, and not incidental to the matters I have mentioned, I feel strongly 
that our banking regiona! conferences should be continued, and expanded. 
These meetings, originally designed to provide education for officers and 
employees of banks only, have proved of great educational value. They 
can be expanded with little additional cost to provide means of educating 
our depositors. At the conclusion of a conference a public meeting could 
be held, to which the banks in the town where the conference met would 
invite their clients. A speaker understanding our problems, particularly 
as they affect the depositor, should address such a meeting. I am con- 
fident that much misunderstanding could be avoided and much valuable 
information disseminated were such meetings properly planned and con- 
ducted. 

This is not an untried plan. It is being followed by the medical profession, 
and with excellent results. In my own city, following a medical conference, 
the Salt Lake Tabernacle was engaged, a public meeting properly advertised 
and some 10,000 persons listened with interest to a magnificent program. 
Problems of the medical association in their relationship to the public were 
interestingly presented and a better understanding resulted. We could 
hold such meetings from time to time throughout the country, and I am 
certain that they would be largely attended by our depositors, and would 
result in a better understanding and relationship with them. 

There is an additional thought which I should like to leave with you, 
although I do not dignify it as an objective. It is this: I wish I might 
accentuate the professional nature and aspects of our calling, and I hope 
that I can promote an ever increasing fraternity among our members. If 
we always uphold the ideals of efficient, unselfish, loyal service to our 
clients, subordinating every other consideration, we shall in my judgment 
pursue the one course which will bring understanding and appreciation. 

We cannot be truly professional in our concepts and practices without 
being brothers in the cause. Our methods may differ but our ideals should 
not, and that will make us tolerant of each other, which is the basis for 
lasting fraternity. 

There must be no doubt as to the position of this Association respecting 
matters which we know to be of vital imporatnce to the self-reliant citizens 
of our country. 

It wili be my purpose and my constant endeavor to prove worthy of 
the responsibility which you have entrusted to me, and I shall count on 
receiving the help and counsel, not only of the officers, but also of the 
members of this Association. 

This task I assume wth sincere humility and pray that the Master of 
men grant to all of us His guiding influence. I express my heartfelt thanks 
and appreciation to all of you. 


Presentation of Silver Service to Retiring President 
Tom K. Smith—Remarks by Robert V. Fleming 
President-elect Adams: It now becomes my pleasure to present Robert 
V. Fleming, who has a very pleasant duty to perform. 


Mr. Fleming: Mr. President, Ladies and"Gentlemen of the Convention— 
The 63rd Annual Convention of our great Association is about to close, 
and I have been accorded the honor and privilege of representing you 
and our membership in extending these few remarks upon the fine and con- 
scientious service which our retiring President, Tom K. Smith, has ren- 
dered American banking during his term of office. 

From his report of the constructive work done during the past adminis- 
trative year, we have gained a glimpse of the many sided activities of our 
Association and an insight into the multiple responsibilities which go with 
the office of President. 

He has modestly referred to the accomplishments of his administration 
by the simple statement that during the past year as an Association we have 
consolidated our position, but we all know that he has done much more 
than that. 

Antelating his election to the Presidency of our Association, in his 
Service On many important committees, he has rendered outstanding ser- 
vice, particularly as Chairman of the Committee on Banking £tudies, to 
which position he was appointed in 1934. As Vice-President of the Asso- 
ciation I know from personal knowledge and association with him as a Vice- 
President, and during my own administration as President of the Associa- 
tion, that he made invaluable contributions to our membership in promoting 
the welfare of American banking. 

During the past year he has carried on, upon many fronts, our campaign 
for the betterment of banking, to the end that our depositors will receive 
the utmost in banking service and protection and our shareholders realize 
a fair and proper return upon their investment. He has enthusiastically 
advocated active participation by all banks in public relations programs 
aimed to bring about a better understanding on the part of the public of 
the functions of banking, and the vital part it plays in the economic life 
of the nation. 

In the many speeches he has made throughout the country he has con- 
sistently emphasized the importance of research in banking and under his 
leadership our Association has conducted splendid research work. His 
constructive approach to legislative problems affecting banking has further 
enhanced the prestige of our Association with Congressional committees 
and the supervisory authorities of government, resulting in numerous tangi- 
ble benefits to all banks. He has done all these things in his own modest 
way and besides, through his genius for organization, he has coordinated 
all of our affairs and activities, with the result that our Association has 
functioned throughout the past year with the greatest degree of efficiency 
and smoothness. 

Modest as he has been in giving you an accoutning of his stewardship, as 
he turns Over the gavel to his able successor in office, I am sure that I voice 
the sentiment of each and every person here, as well as every banker through- 
out the country, when I say those simple but sincere words: ‘‘Well done, 
thou good and faithful servant.”’ 

When we consider the extent of our debt to Tom Smith for his outstand- 
ing service, his high quality of leadership, and his laudable accomplish- 
ments in the interest of American banking, words seem inadequate to fully 
express our appreciation and praise. And so we resort to a symbol by which 
to insure that the sentiments and emotions we express here today shall 
last in ais memory. 

I am happy to have the privilege of paying this tribute to Tom Smith, 
and of presenting these pieces of silver to him, and his charming wife and 
lovely family. as a symbol of our deep appreciation for his unselfish service. 

Tom, on behalf of your fellow bankers throughout the country, I desire 
to say that we wish for you continued success in whatever you may under- 
take in the future, and as the years rol] on we trust that the presence of this 
silver in your home will ever remind you of our gratitude, and the esteem 
and affection in which you are held by all of us. 

Retiring President Smith: I wish that it were possible for me to tell you 
exactly how Mrs. Smith and I feel, but it isn’t. So if you will just accept 
as a substitute plain, ‘‘Thank you,”’ I will appreciate it very much. Thank 


you. 
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Sound Profits From Sound Banking 


By Evpsert 8. Woostey, Vice-President First National Bank, Louisville, Ky. 


The Comptroller of the Curreney in his last report calls our 
attention to deposits in national banks of over 26 billions, the 
all time peak; and with pardonable pride points to the fact 
that no national bank failed during 1936, a 55-year record. 
We are agreed that our banks are in better conditions than 
ever in our history. We believe bankers today are possessed 
of a great desire to be better bankers. Of course the program 
for better bank management which has been going on for 
years has been intensified by the recent economic debacle. 
We are still living in its shadow. A chastened spirit walks 
the straight and narrow way as long as it is conscious of its 
recent chastisement. 

But memories are short. Megalomania is a persistent and 
pernicious American malady. Conservative and sound bank- 
ing policies tend gradually to give way before the more 
glamorous business practices characteristic of expanding 
trade. Already competition for deposits is as fierce as it was 
in 1920-29; and nothing will lead more surely to unsound 
banking. Therefore, while the sun of brighter days lightens 
the shadows of the recent past, it is just as well that we 
review some of the results of unsound bank management as a 
remainder that history tends to repeat itself. As a definition 
of what I mean by sound profits from sound banking, I will 
give you the picture of unsound profits from unsound 
banking. 

There were 1,197 national banks in active receivership 
during 1936. Some of these banks were organized 70 years 
ago, others comparatively recently. One has been in re- 
ceivership for 30 years; many for 10 years, but most of them 
are casualties of the great depression. These banks in 
receivership started out with a capital of $98,000,000 and 
they paid out in dividends during their existence $409,000,- 
000, or over four times their original capital. One bank 
organized in 1889 with $100,000 capital, paid $2,720,000 in 
dividends. Another bank organized in 1890 with $50,000 
capital, paid $1,565,000 in dividends. On the face of it 
these were unsound profits from unsound banking. Perpahs, 
if half these dividends had been retained to take care of 
losses, most of these banks would be open today. 

In New York State outside of New York City capital funds 
of all banks, from 1923 to 1929, rose from $226,000,000 to 
$420,000,000. From 1930 to 1934 these same capital funds 
declined from $420,000,000 to $223,000,000 or $3,000,000 
below whe point from which they started. It is needless to 
say that these capital funds had been built up ovt of unsound 
profits and, if they had been paid out in dividends most of 
the banks involved would have gone into receivership. 

Although our performance in management during 1936 
may be classed as ‘“‘good,’’ we ean only be startled and 
humiliated at the results of our management over the past 





10 years. According to a study recently completed by two 
of my associates and investment officers of our bank, the net 
profits of all national banks for that period were $774,716,000. 
or a return of only 2.71% on the eapital funds of these banks. 
They paid out in dividends over twice that amount, $1,630,- 
358,000. This record resulted from payments out of what 
apparently were sound profits; but later developments in- 
dicated vhat a large part of these profits should have gone 
into reserves for lo.ses. Of course, it may be claimed that 
the 10 year period, 1927 1o 1936, does not give a fair ap- 
praisal of our management standards. It wa. a severe test, 
but American banking, if it is to survive in its present form, 
must be prepared to meet every test. An average net annual 
profit of 2.71% on capital funds of all national banks in the 
country for the past 10 vear is a1ather so r fact, but that 
over twice that amount should have been paid out in divi- 
dends is not only a humiliating but a startling fact. 

Of course the banker faces an almost impossible situation 
in the business eyele. Colonel Ayres well says that it is our 
greatest enemy. Called on to shift cash assets into loan and 
investment assets during good times and then to shift them 
baek into cash in hard times calls for wisdom beyond the 
capacity of most men. While the banks of the country were 
in the process of shifting back to eash in 1930-34, the things 
into which cash had been converted, and out of which it had 
to be reconverted, declined in money value from 363 billions 
to 247 billions, a money loss or depreciation of 116 billions, 
or over twice the amount of all bank deposits. 

In the light of these facts and observations the bankers of 
the country did a magnificent job in 1929-34, but the 
magnificent job was done during the depression, not before. 
Because we now know what we did not know before we must 
change that. We must hold to the wisdom born of a trying 
experience. During good times we must prepare for the 
depression end of the cycle, because we now know what 
demands it will bring. 

If banking is to be sound, it must be profitable. If banking 
is to serve, it must be profitable. We must have profits to 
build up eapital funds and reserves because, we, in reality, 
borrow our depositors’ money and the margin of protection 
for the depositor is our capital funds and reserves. If we are 
called on to pay, and the margin of the bank’s own funds is 
not large enough to stand the shock, we will be in the same 
position as some of our borrowers whose margin disappears 
and whose loan is called. We will be out of business. A 
bank’s capital funds should be built up to where they provide 
an impregnable barrier against trouble. 

We must have profits to give a fair return to our stock- 
holders and to afford some assurance to bank employees that 
there is a future for them in the banking business, and to 
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hold out inducements to promising young men to enter the 
banking field, beeause the hope of advancement and mone- 
tary reward is the primary basis of personal application and 
creative energy. In fact soundness and profits and public 
service are synonymous. No one of these can long continue 
without the other uwo. 

What is the fundamental factor in sound and profitable 
bank management? Personnel is unquestionably the most 
important factor of all. The financial atmosphere which 
pervades every phase of banking tends to divert attention 
from personnel considerations. Management is so busy 
lending money and trying to get it back that it is apt to 
forget that even the solution of this problem lies in the 
ability and morale of its personnel. To a degree, that is true 
of all business. But in banking it is so important that no 
other factor can approach it. Personnel management as 
expressed in a bank’s policies and their execution makes 
banking what it is today and what it will be tomorrow. 

I am sure we are giving too little attention to personnel. 
Talents, background, education, personality and health 
differ tremendously among individuals, and the concern in 
any city which deliberately undertakes to build up an or- 
ganization according to a well defined policy, taking these 
things into consideration, can get the pick of its city. Too 
often our employees are thrust upon us. We hire them 
because some relative, friend or customer asks us. We have 
been too busy with less important duties to search our 
schools and colleges for choice material. In every bank, 
large or small, a senior officer should give much thought and 
time to personnel problems. Princeton University published 
in 1935 a splendid booklet called ‘‘Personnel Programs in 
Banks.” Get it and read it. 

In this connection, officers of banks may well make 
themselves subjects for analysis. We may find that our 
strength has been in the detailed technique rather than in 
the broad art of banking or, using military nomenclature, 
our tactics have been better than our strategy. The strategy 
of banking, as of war, is a long range affair, wide in its im- 
plications and comprehensive in its scope. 

If the strategy of our generals had been better, commercial 
banking might have retained its place in financing industry 
instead of losing it to the investment banker, whose bonds we 
buy and whose stock we take as collateral. Perhaps we might 
have had a larger place in installment financing and personal 
loans if our thinking and planning had been of a higher 
calibre. Perhaps banking strategy might have learned from 
Ingland many years ago the necessity of charging for the 
servicing of unprofitable accounts. Perhaps it could have 
found out more about banking costs to support proper 
charges for banking services. 

Let us remember that the largest item in the cost of running 
our banks is our payroll. Salary costs of national bank: last 
year were $214,000,000 or 39% of total costs. We are not 
interested in cutting this figure, but we might well be in- 
terested in making it pay greater dividends. 

The second largest expense, nearly one-fourth of all ex- 
penseg of national banks, was interest paid on time deposits. 
We need to refresh ourselves as to the nature of interest- 
bearing time deposits. When a bank takes money at in- 
terest it, in reality, sells an investment, guarantees a regular 
dividend and agrees to buy it back at 100 cents on the dollar 
tomorrow, next year or 50 years hence. No other institution 
in the world undertakes to do that. There is no investment 
comparable in safety and liquidity with savings or time 
deposits, which fact places a heavy burden of responsibility 
on the shoulders of the banker. Theoretically, at least, it is 
impossible of performance. 

In the light of this fact, the banker must periodically 
revise his rates on interest-bearing accounts. He must 
determine what he can afford to pay for time deposits, 
“taking into consideration the returns available on assets 
suitable for a bank’s portfolio and also the necessity for 
growth of capital funds. Whether a banker permits those 
important facts to determine for him the rate he will pay for 
deposits or whether the competitive price which he must pay 


for depo its is allowed to determine the quality of assets in 
his portfolio may mean the difference between success and 
failure of his institution.” 

On the income side of all national banks there is a com- 
paratively insignificant item, but one which, I am sure, is 
much more important than its size indicates. Income from 
collection and service charges was only 6.95% of the total 
income of all national banks; rather small compared to 
42.90% from loans and 39.30% from securities. In dollars, 
however, collection and service charges amounted to $47,- 
497,000 in 1936 compared to $28,000,000 in 1933. This 
income was a return of 2% on the total capital funds of all 
national banks. In consideration of the fact that the net 
average income for the past 10 years was only 2.71% this 
source of revenue becomes highly significant. 

Many merchandising concerns depend almost entirely on 
the 2% discount taken for prompt payment of accounts for 
net profits. Any item that accounts for a 2% return on our 
capital funds may mean the difference between profit and 
loss. We must remember too, that these figures reflect the 
results obtained with haphazard methods of service charge 
determination and many banks not participating. 

American bankers have been woefully lacking in the 
knowledge of their costs. Profitable bank management 
policies demand that we know what our costs are, and then 
apply charges for those services which our costs show are not 
paying their way, and raise the price of the services where 
costs show the present selling price to be below cost. 

We may not be able to employ cost accountants, but each 
of us can study the findings of the American Bankers As- 
sociation, or we can by groups, make such studies. A great 
field is open to state associations, state banking departments, 
and even the Federal Reserve banks, in the work of helping 
the individual bank apply a common sense cost system which 
will make plain the utterly senseless giving away of service 
in which we have been indulging. 

We must remember that accommodation must be paid for 
in some way. Our only way to pay for bank services which 
are given away is not in the expectancy that poor customers 
will become good ones, because they rarely do, but to make 
the money of good customers work harder to carry the poor 
customers’ load. If this load is too heavy the burden is 
expressed too often in second grade bonds and loans which 
bear a higher yield in order to give a margin of profit between 
expense and income. It goes without saying that such profits 
are unsound. 

In connection with charges for bank service, we must not 
pass over the fact that corporations with large accounts, but 
great activity, pay as much of such charges as individuals 
with the small accounts. The service charge program is by 
no means aimed at the small individual account. In our 
own bank we have found that over 50% of such charges are 
paid by corporations, 

Although earnings of national banks derived from loans 
and bonds have declined from 86% to 81% of the total 
income during the last five years, these assets will always 
provide the major portion of income, and by giving rise to 
losses, also provide the greatest source of weakness. The 
burden of what I shall say about investing your depositors’ 
money is either loans or bonds is; invest your depositors’ 
money only after the most exacting credit research. 

An American weakness is lack of thoroughness and we have 
to constantly be on our guard against this tendency in 
banking. Investing the bank’s money in either loans or 
bonds requires the utmost thoroughness in credit research 
and a continuing vigilance if the bank’s loan portfolio and 
bond account are to be sound. 

In consideration of that part of earning assets represented 
by loans, I will say that the best way to add to the bank’s 
net income is to cut losses. We know the ways to cut losses. 
Here are some ways:—Know the borrower’s capacity to pay 
by requiring a financial statement. Know his intention to 
pay by careful investigation of the borrower’s character. 
Keep collateral loans within the limit of the borrower’s 
ability to repay out of income; write memos for the credit file 
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of the purpose of the loan; how and when it will be repaid 

and other pertinent data. These are simple things, but 
tremendously important. Every bank should, after the most 
painstaking care, set up a loan policy which would include 
these as well as other equally important rules and then stock 
to the policy. 

A great deal has been said about this or that banker being 
possessed of fine judgment. Fine judgment comes from 
information. Get all the facts and judgment likely will be 
right. The rule of thumb, or a memory that remembers 
everything, has no place in any acceptable credit arrange- 
ment. Most memories as to facts in detail are good for only 
a short time. The banker who lends his depositors’ money 
on memory and past experience is following a dangerous 
course. Proper credit files with up-to-date signed statements, 
memos of interviews, and recorded understanding regarding 
payments, are necessary 1n all banks. 

Another way to add income from loans is to be alert for 
new developments in the credit field. In this connection, 
let me say that well managed personal or instalment loan 
departments in commercial banks should be both sound and 
pro itable. Out of our experience covering a 10-year period, 
our belief is that instalment financing within certain limits 
and under capable management, comports with sound com- 
mercial banking. There is no question about safety of 
principal. The diversity of risk gives greater safety than 
either the commercial loan portfolio or the bond account. 
There is a continuing liquidation, which meets the require- 
ments of liquidity. Money invested in loans which liquidate 
themselves within 12 months is sufficiently available for the 
deposits involved. Losses over the 10-year period have 
averaged less than 14 of 1%. 

In simple language the type of credit advance under dis- 
cussion is ordinarily a loan made for a period of 12 months, 
which is discounted at a higher rate of interest than the 
average commercial loan and which the borrower begins to 
pay back immediately on a weekly or monthly basis. The 
credit is based upon the borrower’s character, plus the 
steadiness and amount of his income. The loan is usually 
secured by endorsers or chattel mortgage. The application 
for the loan, the execution of the loan and the payment of 
the loan are steps which are simple and fully understood from 
the outset by both the lending institution and the borrower. 
The loan application automatically takes care of essential 
facts which lending officers so often forget in making or- 
dinary loans, such as facts about the borrower’s job, his 
income, purpose of the loan, other debts, &c. The execution 
of the loan automatically fixes an agreement as to the 
method of payment and penalties for non-payment. The 
instalment method of payment which begins to function at 
once automatically gives a danger signal as soon as there is 
a delinquent payment instead of waiting until the whole note 
matures. Unlike notes in the commercial department which 
require the attention of higher salaried officers at each 
maturity every three or four months, monthly or weekly 
payment loans require such attention only when the loan is 
originally made, liquidation at regular intervals being carried 
out as a matter of routine. 

The loans we are talking about have to do almost entirely 
with consumer credit. Bankers, for years, have looked upon 
consumer credit in the form of merchants’ receivables as 
sound and liquid assets against which to make advances. 
Although bankers have been perfectly willing to loan money 
for consumer purposes in the form of loans secured by receiv- 
ables, they have been reluctant to make consumer loans direct, 
largely because they felt that it was not worthiwhle business. 

However, developments during the past 25 years, growing 
largely out of the growth of the automobile, radio and re- 
frigerator business, have wrought a revolution in the con- 
sumer credit field. The amount of consumer credit outstand- 
ing in the form of loans in 1936 indicated, from figures 
available, a total in excess of all commercial loans made by 
all of the banks in this country. 

Another development in the personal loan field is the 
credit union. About 6,000 of these have already been 
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Forty-two States have passed enabling acts to 


organized. 
encourage the movement. Credit unions under State 
supervision are being organized at the rate of 150 a month. 
The Federal Government is now in the business. The 
Federal Credit Union derives its grant to operate from the 
Farm Credit Administration at Washington. There are now 
in operation nearly 3,000 Federal Credit Unions. 

Credit unions are chartered for homogeneous groups such 
as farmers in the same community, teachers in the same 
school system, emvloyees in the same factory or any well 
defined group where there is a common bond of interest. The 
credit unions are in reality small socialized banks. They 
furnish means of savings for those of their members who are 
thrifty and at the same time a convenient and profitable 
employment of these savings in loans made to their borrowing 
members. 

These are startling developments in the field of savings and 
credit. There is no question that bankers might have had 
this business had they been more sensitive to the economic 
changes which have been taking place for 25 years and are 
still taking place. 

Turning to the bank’s bond account, it is generally con- 
ceded that there is no conceivable way for commercial banks 
to support themselves by local loans and commercial paper 
alone. The business of this country is largely financed 
through long term credits in the nature of stocks and bonds. 
Short term, self-liquidating credit is apparently drying up, 
and the commercial bank is driven to investment in bonds. 
This necessity carries with it great danger to commercial 
banking. 

Bonds are loans, but different from commercial loans. 
They are long time, capital loans. They are loans that can 
be paid back only from profits, or taxes, or by refunding 
with a new issue of bonds. 

In buying bonds, safety of principal should be the first 
consideration. Complete safety of principal is, of course, 
represented by cash. When cash is invested, risk imme- 
diately becomes a factor. Any return on capital involves 
a risk. 

As return increases, risk usually increases proportionately . 
There is no such thing as small risk and large return. Good 
management has no choice but to seek a high degree of safety 
of principal and be satisfied with a small return. Such a 
course also proves the most profitable in the long run. 

As bonds are loans, they require the same constant, alert 
attention as local loans. Factors affecting bonds change as 
rapidly as those affecting local loans. Today’s investment 
may become tomorrow’s speculation. The supervision of 
one’s bond account requires specialized knowledge and talent. 
Talent and specialized knowledge can greatly mitigate risk 
and increase return. Our investment officers maintain that 
second grade bonds, even though carefully selected and con- 
stantly watched, are too risky for a bank’s investment, but 
that they constitute a better risk than higher grade bonds 
bought and forgotten. It would pay a bank that has a bond 
account, and does not have an investment officer, to get a 
regular investment adviser and pay for his services. 

In connection with the bank’s earning assets as represented 
by loans and bonds, it is a sound policy to stick to the rule 
of regarding as true bank earnings only those which may be 
counted upon each year. Certainly net operating income 
should not include recoveries on loans and bonds, profits 
from sale of securities, or other items not produced by normal 
operations. Both recoveries and profits on bond sales may 
be attributed for the most part to the upswing of the business 
cycle, and therefore should be placed somewhere as a hedge 
against comparable loss on the inevitable downswing. It has 
been thoroughly demonstrated in the past 10 years that losses 
from these sources exceed profits. Dividends should be 
governed by profits remaining after needed additions to 
capital, after the elimination of non-recurring profits and 
after proper reserves for losses as indicated by an analysis 
of the bank’s losses over an extended period of time. What- 
ever profits are left will be sound profits from sound banking. 

There have been called to your attention policies of mange- 
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ment which have been tried and have ben found to be sound 
and profitable. Applied in each bank and adjusted to vary- 
ing local conditions, they will return to stockholders a fair 
return; to officers and employees a just reward; to business 
necessary credit; to the public safety, and to the nation a 
stable economy. 

In addition, however, to these management policies which 
concern one’s own bank, there must be policies which look 
to the business of banking as a whole. Even the strongest 
bank is affected by the weak spots in our system, par- 
ticularly since we all are participants in the Federal Deposit 
Insurance Corporation. 

Banking leadership should recognize these weak spots and 
assume the responsibility of correcting them and throwing 
up safeguards against their recurrence. To preclude political 
control in banking, our leadership must accept the challenge 
to see that American banking of its own desire and effort 
shall be kept clean, sound, profitable and dependable. This 
ealls for a high order of leadership. 

We now have 15,000 banks against 30,000 a few years ago. 
Political pressure is constantly being brought to bear upon 
banking authorities for permission to open new banks. I 
think we are agreed that not only do we not need more banks, 
but we still have too many. All States should as soon as 
possible pass laws comparable to the new national banking 
law calling for the same capital requirements for State banks 
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as national banks. Charters for new banks should be granted 
only when there is a community need, adequate capital and 
honesty of purpose and capacity for management on the part 
of those at interest. 

In conclusion, let me say that no man nor group of men 
ean do for American banking what the banker himself can 
do. Ours is the responsibility for sound banking in this 
country. In this day of disturbing political, social and 
economic trends, there must be no question about our 
abilities and intentions, our honesty of purpose and our 
capacity for banking statesmanship, if we are to contribute 
our part toward keeping and safeguarding those individual 
liberties which make life tolerable in a political minded and 
power greedy world. 

As trustees of the faith and fortunes of the people we are 
set apart for a sacred role in the community. That role calls 
for the highest in character and capacity. The times demand 
that we rededicate ourselves afresh to the responsibility—our 
individual responsibility and ours alone—of making our 
banking system second to none among the systems of the 
world. 


Comments at conclusion of Mr. Woosley’s address. 

James Ringold (Trenton, N. J.): I would suggest that this Association 
have that article sent out as a special report from this Section. 

President Augustine: Mr. Ringold, I am very happy that you made 
that suggestion, because I would like every banker, whether he is a National 
banker or a State banker, to have the message given to him which Mr. 
Woosley has just presented to us. 


The Gold Problem and Some Banking Effects 


By J. FRANKLIN EBERSOLE, Professor of Finance, Harvard Graduate School of Business Administration, Boston, Mass. 


Strict construction of the topic assigned does not indicate that a perfect 
solution of the gold problem is expected; rather the emphasis is upon the 
banking effects of our present gold situation and upon the banking effects 
of any possible or probable change in our gold position. Attention should 
be directed to the fact that the topic assigned does not require a forecast of 
prices, assuming that our interest is the banking effects is limited to the 
probable happenings of the next few years rather than of the distant future. 
What are the facts regarding gold that create a problem and that are essen- 
tial for determining the banking effects? 

For more than a century we have had a gold problem but it did not become 
a matter of great public concern until devaluation was effected ‘‘after the 
close of business’’ on Jan. 31, 1934. It is not necessary at this time or place 
to present the historical facts as to how the United States devalued gold. 
It would not be worth while to spend valuabie time in expressing opinions 
or feelings as to whether it might or should have been done in a different 
manner. Altogether too much time and attention and emotion have been 
devoted to such impractical discussions. 


Our Present Gold Position 


Our present gold position is in large part an outgrowth of the act of 
devlauation. Just prior to gold devlauation we had a monetary gold stock 
of 4,033 million dollars, exclusive of any gold coin then remaining in general 
circulation. The immediate and direct effect of gold devaluation, as 
applied to that portion of the gold stock which was commandeered by 
the Treasury, was to create a write-up or bookkeeping profit of 2,808 
million dollars, in terms of the new dollar. Thereafter, to the end of 
July, 1937, domestic goid production in excess of arts’ consumption, 
recovery of old gold from the arts, recovery of gold from circulation, 
and the additional devaluation profit upon the latter, added 498 million 
dollars. Further, as an indirect result of devaluation to a mint price 
which undervalued the dollar currently, and from other causes there 
followed a large net import of gold. The net gold imports, after making 
allowance for changes in gold earmarked, between Jan. 31, 1934, and 
July 31, 1937, amounted to 5,107 million dollars. Thus, in the aggre- 
gate, 8,413 million dollars of ‘‘new’’ goid became available in the United 
States. Combining the foregoing 4,033 million dollars of old gold and the 
8,413 million dollars of new gold, we have a total of 12,446 million dollars. 
By devaluation and accretion, therefore, we trebled the dollar vaiue of our 
monetary stock in a period of less than three years! Incidentally, the 
inward movement of gold has not yet ceased. 

To know that the monetary gold stock is large and growing is not enough. 
Of even more significance are the facts as to the location or absorption of 
that stock within the country. Gold may be free and dispensable, or 
employed and therefore relatively fixed. Our gold stock is held in the 
physical possession of the Treasury, but claims to a part of it are recognized 
in the form of balances due the Federal Reser ve Banks and the holders of 
old gold certificates remaining in circulation. Of the total of 12,446 million 
doilars, more than 71%, or 8,843 million doilars, was held for the Federal 
Reserve Banks, and a negligible amount—87 million dollars—for gold 
certificates in general circulation. The balance, by subtraction, of 3,516 
million dollars, or more than 28% of the totai, was held by the Treasury 
for its own account. 

Of the Federal Resepve Bank's portion, only 3,922 million dollars was 
required as legal reserve for Federal Reserve notes and Federal Reserve 
deposits outstanding, leaving 4,921 million dollars as excess reserves in 
Federal Reserve banks. 

Of the Treasury’s portion, only 156 million dollars was required by law 
to be held (in connection with certain currency other than gold certificates 
in circulation) without discretion. Of the remaining free fund of 3,360 


million dollars, 1,800 million doliars has been set aside for secretive man- 
agement as 


the gold portion of a fund for the stabilization of exchange or 


Government bonds. Presumably this sum remains intact. The balanc 
of the Treasury’s free gold is held as a part of its general cash balance 
although at the end of July, 1,213 million dollars had been segregated 
therein and labeiled ‘‘inactive."’ 

These figures indicate that comparatively a small part of our existing 
monetary goid stock is now employed. The gold lodged in the required 
reserves of the Federal Reserve banks and as cover for the few gold cer- 
tificates in general circulation amounts to less than one-third of our total 
stock. Crudely and simply and naively stated—considering only the 
direct statistical results and overlooking the repercussions, economic, finan- 
cial and psychological—two-thirds of the present stock (or, say, 8,000 
million dollars) could be exported without necessarily disturbing our present 
credit pyramid, or gold could be revalued to $11.66 per ounce, if desired, 
or the present credit structure could be trebled in size! 

In other words, the general significanace of these figures for banking may 
be summarized in five conciusions: 

1. Our gold stock is ample to meet a very large foreign drain of gold, 
without necessarily disturbing the size of our present member bank reserves, 
fre wom 5 Knee thea ey we & and appropriate action to that end will be taken by the 
Federal Reserve ba 

2. An upward ae of the dollar could no effected without neces- 
sarily disturbing our present member bank reserv 

The growth and expansion of business in the United States can be 
facilitated, and the accompanying need for more hand to hand money and 
member bank reserves, can be provided for a ne | period of time, if those in 
charge of mone ~ f ma ement will release e extraordinary reserve- 
creating power of gold only to such an extent and at such times as may be 
necessary or expedient to assure a rather slow but reasonably steady growth 
of business volume and of prices. 

4. The Treasury and the Federal Reserve banks as ‘‘money managers”’ 
now possess a wide discretion subject to no immediate check from inter- 
national gold movements; such power involves great responsibility, but 


mere control of the allocation of our gold stock does not confer the power 
to force an expansion of business or to compel the immediate utilization of 
new or greater mem nk reserves. 

5. Our presnt gold pores = a so strong and has persisted for so long that 


we are in grave danger of begi patna 82 ¢ think that such a position is ord 
or necessary, or normal, “2 of ng upset subsequently, unreasona bly 
when that position changes. 


Prospects for Change in Our Present Gold Position 

Our present monetary gold stock will not remain unchanged. Either it 
will increase or decrease. An increase will not make much change in the 
figures or conclusions stated. A decrease will need to be very rapid or of 
very substantial amount to change the current situation of banking ease 
and discretionary money management. Nevertheless, it may be worth 
while now to review the forces of the future that will influence gold imports 
and exports, in order that we may not be surprised or unduly disturbed as 
the events of the future unfoid. For convenience we may discuss the 
forces in five groups: war, trade, gold mining, investment and revaluation, 
and not in the order of their relative importance. 

The ‘‘war’’ group of forces influencing our gold imports consists of: (1) the 
dissipation of public or quasi-public gold reserves or hoards to meet war 
needs, such as bas occurred and may continue in and from Spain, Italy 
and Japan and (2) the movement of private capital away from areas ex- 
pected to become involved in war risks or war taxes. No forecast can be 
made of the duration or area of war in the future. Should peace prevail 
generally soon, this important and temporary source of our gold imports 
wowd dry up. 

The ‘‘trade”’ forces affecting exchange and gold movements arise out of the 
merchandise transactions and services rendered between the United States 
and other countries. While these forces appear recently to be calling for 
some export of gold, they have been overshadowed by the other forces, and 
over short periods of time may have little influence. 

Gold mining, measured by ounces produced, nearly doubied in the past 
dozen or so years, and more than half of the increase occurred since 1933. 
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Devaluation, the world around, has been a great stimulus to such production. 
Only a smail part of the new gold is used for non-monetary purposes. 
Consequently goid mining has become a world monetary problem. How- 
ever, the new gold is distributed very largely by the other forces and in a 
sense is not a force in itseif affecting our national gold position. The new 
gold could be absorbed more easily if properly distributed. The hope of 
the future lies in a cessation of Russian production which has been the 
cause of much of the recent increase. Possibly we may have or should have 
such a restoration of coins of gold in general circulation in Russia and the 
United States as will absorb the new production of the future. 

The “‘investment’’ group of forces may be viewed from two standpoints: 
that of foreign investors, and that of American investors. American stocks 
or bonds may be purchased or sold by persons residing abroad with the 
object of speculative gains or interest income. No forecast could be made 
of the size of such purchases, or sales, in the future even if we could predict 
the stock prices of the future. Suffice it to say that gold imports have been 
aided substantially by such purchases in the past two years ani that con 
fidence or the lack of it abroad with respect to American conditions will 
have a large effect upon our gold movements. It may be somewhat previous 
to suggest that the American people will wish again to invest heavily abroad, 
but when and if such lending is revived it would create a substantial force 
toward gold exports or a stoppage of gold imports. Whether or not it will 
be possible to reduce such large, short-run movements of investment 
capital to some form of control, by taxation or otherwise, we do not know, 
but some such control may be attempted if the investment movement 
should run to excess in either direction in the future. 

The “‘revaluation’’ group of forces is probably the most significant in the 
short-run just back of us as well as in the near future. There has been a 
substantial amount of dehoarding, particularly during the past year in 
London and for some years in India. Gold has been taken from private 
vaults by foreign owners fearing revaluation here or elsewhere at a lower 
price per ounce. Some of this gold was owned by Americans who decided 
to repatriate the funds as their confidence was restored in our dollar and in 
our securities. A substantial amount of foreign private capital has been 
transferred into American short-term securities or bank deposits in antici- 
pation of declines in our market quotations for foreign currencies or exchange 
because of further devaluations abroad. Doubtless some transfers of im- 
portance have been made to this country—-selling us gold at $35 per ounce 
—in the confident expectation that sooner or later we shall be compelled to 
revalue the dollar upward—selling gold, say, at $30 per ounce—permitting 
such foreigners to repatriate their capital with an equivalent gold profit. 





CONVENTION 


Either we shall revalue the dollar or we shall maintain its present size, 
If we revalue we shall do so alone or by international agreement with one 
or more foreign countries. Such international agreements at best are 
difficult to arrange to suit all parties, but an upward revaluation having a 
general and nearly worldwide application would undoubtedly present fewer 
difficulties for banking and government finance than any other method. 
Without such international cooperation in upward revaluation, the odds 
appear to favor the view that we shall maintain the present mint value of 
the dollar for awhile. There are various considerations whih will be weighed 
before upward revaluation is determined. The one timely moment so far 
offered to us for an upward revaluation without international cooperation 
has passed—such action might have been used to check the boomlet of the 
spring of 1937 instead of upping the reserve requirements. Revaluation 
at any time would be disturbing to business—we are inexperienced in such 
matters and uncertainty would be created and linger long. Revaluation 
upward might be politically embarassing to the administration—being made 
to appear as a change of position reflecting upon the wisdom of an earlier 
position. Not to revalue upward now would not be too costly in the view 
of the Treasury—gold buying and gold segrezation in the ‘‘inactive fund” 
could be continued at the rate of, say, 1,000 million dollars per year. with 
Treasury bills selling to net 1-3 of 1% per annum, or thereabouts, without 
embarrassment to the budget of expense or the size of the debt. And, 
lastly. revaluation upward would destroy that grant of power to dominate 
which was conferred upon the Treasury by the gold ‘‘profit’’ upon the 
original devaluation—to return merely to a 75-cent dollar would create a 
‘‘loss’’ nearly as large as the amount of gold now segregated in the stabili- 
zation and the inactive funds combined! 

In the face of such difficulties, is it not reasonable to expect to see a 
policy of drifting, or waiting, in the hope of a favorable turn in events? 
Perhaps the flow of war-released gold will cease and be reversed. Perhaps 
hoarding may be resumed in India, or elsewhere. Perhaps Russia’s ex- 
pansion of gold production will prove to have been temporary. Perhaps 
Russia and the United States will legalize gold coin circulation again. Per- 
haps greater assurances of social stability the world around will divert in- 
vestment to other countries and away from the United States and require 
an enormous amount of gold for export. Perhaps business and prices 
abroad will expand and create a greater need for gold holdings and give 
substantial aid to gold exports. And, last but not least, if some or al] the 
other hopes are not realized, and if we are patient or stubborn, further 
devaluations abroad may be sufficient in number and in degree to place the 
present 59-cent dollar in equilibrium with the other currencies! 
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Address of President, W. F. Augustine, Vice-President 
National Shawmut Bank, Boston, Mass. 

It is the custom for the President of the National Bank Division, at 
its annual session, to make a report to the members of the Division 
covering his stewardship, to state what progress has been made by the 
various committees of the Division, and to make such comments as seem 
appropriate with respect to the banks of the United States which operate 
under national charters. 

In the report of the Comptroller of the Currency, recently released, as 
of June 30, 1937, there were 5,299 active National banks in the continental 
United States, Alaska, Hawaii and the Virgin Islands. These banks had 
deposits aggregating $26,766,000,000, exceeding by $565,460,000 the 
amount reported by 5,374 active banks as of June 30, 1936, the date of 
the corresponding call a year before. The deposits as of June 30, 1937, 
were the highest in the history of the National Banking System on any 
call date except one, namely, that of Dec. 31, 1936, when they aggregated 
$27,608,397,000. It is interesting to note that as of June 30, 1936, 
National banks of the United States had investments in United States 
Government obligations, direct and fully guaranteed, of $8,447,364,000, 
while on June 30, 1937, they held bonds of this character to the extent 
of $8,219,195,000. From these figures one is struck with the importance 
of the National Banking System as a part of the financial structure of 
the United States and the share the National banks are assuming in financ- 
ing the needs of the Federal Government. 

For some years—in fact, since the banking holiday—there has been less 
than the normal demand for commercial loans, which may be accounted 
for to some extent by the amount of lending by governmental agencies 
and by organizations other than commercial banks. 

We are pleased to observe that the demand for bank credit is expanding, 
and from figures which I recently examined the amount of commercial 
paper outstanding through commercial paper brokers is higher than it has 
been for several years. This demand is not increasing spectacularly, but 
gradually advancing in norma) etride, and the National Banking System 
is naturally sharing in this improvement. At the moment, National banks 
in looking into the future find it not too promising from a profit stand- 
point, but they are facing the future with a determination to maintain 
their traditional relationship with the forward movement of American 
business, industry and agriculture. 

The figures shown in the report of the Comptroller of the Currency 
reflect a thoroughly sound and liquid condition. The National banks are 
naturally aiding in the advance in the use of credit and in every other way 
consistent with sound banking principles, and are probably better prepared 
at this time for whatever character of cooperation they may have the 
opportunity to exercise. They are assisting in carrying an understanding 
of their facilities to qualified potential users of bank credit and to the 
general public. 

As members of the National Bank Division of the American Bankers 
Association we not only have the privilege but we also have the obligation 
to do our part in the restoration of the national economic recovery. This 
duty must of necessity be decided by the officers and directors of each 
bank, and no amount of organization work can relieve each bank from 
its direct responsibility for its management. We believe, however, that 
by collective study, effort and an interchange of ideas we can accomplish 
a great deal which would naturally be lost to one making an individual 
search. Our organization, as well as each individual bank, can devise and 
test plans and develop methods which could be adapted to the needs of 
our member banks. This Division has always endeavored to assist in work 


of this character, and each year its program has included items of timely 
interest. During the past years we have brought to the attention of our 
members items pertinent to their business. This year has been no excep- 
tion, as we have had excellent committees which have done fine work. 
While our record of accomplishment cannot be written as high in the 
annals of this Division as some others which have preceded it, because of 
more opportunity due to the circumstances which prevailed, we believe 
that we can report substantial progress in what we have attempted to 
accomplish. 
Trust Department Examination 


Supervisory and banking authorities in a number of States have insisted 
that they be permitted to make an examination of the trust departments 
operated by Nationa] banks, although the language of the Banking Act of 
1935 avoids giving power to the States to make such examination.’ The 
omission of such power was prompted by the National Bank Division 
through its committee. Upon investigation it was found that the attitude 
of the State banking authorities rested upon their construction of the 
States’ statutes which they felt required them to make such examinations. 
Efforts to compose differences where they were found to exist resulted in 
some legislation which removed the requirement which State banking 
authorities felt they had to observe, and the prospect is that in a number 
of States amicable settlement can be reached through legislation if in no 
other manner. 


Earnings and Expenses 


The Division has for a number of years distributed tables which it had 
prepared, showing in percentages the earnings and expenses of the National 
banks grouped by States and by Reserve cities in each State. These tables 
also show in detail the proportionate cost of each feature of bank work. 
the amount of revenue received from each source, and the percentage of 
gross income expended from each activity. 

Notwithstanding the reduced income and the fairly steady ratio of total 
expenses to gross earnings, the expenditures for salaries and wages increased 
steadily from 19.1% of gross earnings in 1929 to 26.1% in 1936. Like- 
wise salaries and wages amounted to a larger proportion of total expenses 
in each succeeding year, rising from 27.6% in 1929 to 38.9% in 1936. 

One item which has shown a consistent growth is the service charge. 
In 1933 it accounted for 1.6% of gross earnings, and it was 3.3% in 1936. 

The National Bank Division is now and has for some time been com- 
mitted to the doctrine of having its members analyze their accounts and 
make proper charges on a measured service basis as one of the factors in 
maintaining the high standing of banking facilities without lessening the 
quality, in spite of the greatly restricted employment of bank credit and 
the very low rates obtained on loans and investments which makes it 
difficult even with the recent improvement to show normal] earnings. 

The Division also believes in the elimination of free services of non- 
competitive character, and it is the opinion of its President that banks 
should charge for these items of out-of-pocket expense which do not con- 
stitute usual banking service. Among these items are the furnishing free 
of specially numbered, specially printed and specially bound check-books, 
the collection of deposits, the delivery of payrolls by armored car service, 
or otherwise, and other similar services. 

During the past year other features in connection with earnings have 
been especially noticeable, among them being recoveries from loans previ- 
ously charged off. However, in most respects considerable improvement 


must appear before it can be accepted that the present represents normal 
banking conditions. 
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Federal Legislation 

Our Division takes seriously its responsibility to keep abreast of all 
legislation affecting National banks. As you know, at each session of the 
Congress a number of measures are introduced, and usually some of these 
are enacted into law. Such bills are carefully followed from the time 
of their introduction, and at all times we are prepared, where necessary, 
to point out the unsoundness of such measures as would be detrimental to 
the banks and the public, and to assist in every way possible in assuring 
the passage of those bills which would prove beneficial. 

At the last session of the Congress no important bills affecting National 
banks alone were enacted into law. A number of these bills were intro- 
duced, but for one reason or another did not pass, and for the most 
part they were looked upon as undesirable. Their failure to become law 
can be attributed to several factors, not the least important of them being 
our Division’s continuous watchfulness to express the will and opinion of 
its members, which at all times must be, and is, its guide. 

A still greater number of bills introduced would affect all classes of 
banks, and our Division has cooperated with the parent body in the per- 
formance of its legislative work which appears to have accomplished very 
satisfactory results. A number of the measures presented in the last 
Congress will undoubtediy be presented again when the Congress next 
meets. Among these bills are the so-called “Patman Bill’? and the two 
McAdoo Bills, which, for the sake of brevity, I will not attempt to 
describe in detail, as I am confident you are all familiar with what these 
bills are intended to accomplish. We should keep actively informed on 
this legislation and be in a position to express our individual opinions to 
those representing us in the Congress. 

The so-called ‘‘McAdoo Bills,” as you know, contemplate the expansion 
of branch banking in Federal Reserve districts where State laws do not 
prohibit, and to end holding company banking. It is our opinion that 
there are bankers in the country who do not favor branch banking, and 
the majority of those in favor of it would not approve of the extension 
of branch banking beyond State lines. 

Other important legislation which failed of passage in the last Congress 
and which will probably be presented again in the next Congress is the 
so-called ‘Thomas Federal Monetary Authority Bill’? and the ‘‘Golds- 
berough Inter-Bank Currency Bill,’’ as well as the bills which have been 
presented having in mind a realignment of the agencies affecting various 
governmental financial divisions. These bills, when again presented, 
should have our very careful consideration as they will naturally affect 
the business not only of National banks but banks chartered by the States. 


Bank Charters 

Some bankers who are members of our Division expressed some concern 
over the fact that many banks are giving up their National charters for 
the purpose of operating under State laws. A survey was made to obtain 
if possible reasons for these withdrawals, their number as well as the 
additions to the National system, for the shifting has been in both direc- 
tions. We do not believe that these movements need be cause for alarm, 
as they are not restricted to banks of any particular size nor to any one 
section of the country. It is apparent, however, that with the smaller 
banks there has been a relationship between location and the capital 
requirements under the Federal statutes, as banks in smaller centers do not 
feel that with the additional capital requirements they are able to employ 
these funds satisfactorily, which brings to mind, of course, that in a great 
many States the minimum capital requirements are smaller than those in 
the National system, and this, in our opinion, creates a grave problem, as 
we do not believe that banks should be organized in those communities 
which cannot support a bank with at least the minimum capital required 
by Federal law, and if a bank is organized it should return a profit to 
its stockholders. The conclusion of the Division is that the shifting of 
banks in and out of the National system is but an expression of specific 
local needs which should be met. 

On June 30, 1936, there were 5,374 National banks, while on the same 
date in 1937 there were 5,299 National banks, or a reduction of 75. 
During the year, between these two dates, 95 National banks went into 
voluntary liquidation; 54 of these being absorbed by other National banks ; 
36 were succeeded or absorbed by other State banks, and five were not 
succeeded or absorbed by banks, either State or National. In addition, 
three National banks were lost through consolidation, and one went into 
receivership. Thus it will be seen that of a total of 99 National charters 
which were surrendered, at the same time 24 new National banks were 
opened, which figure reconciles with the decline in the number of banks 
above referred to. 

Service to Individual Members 

In addition to the work done in the interest of members collectively by 
the Division, through its officers and committees, and aided so effectively 
by members called upon from time to time because of their expert 
knowledge, an individual service for all member banks has always been 
maintaine] in the city of Washington. Location of the Division office 
there makes possible the personal representation given to its members in 
their numerous dealings with the various bureaus of the Federal Gov- 
ernment. 

It seeks to meet the special needs of member banks through assistance 
in such ways as presenting their views and contentions in cases being 
considered by the Comptroller of the Currency and other eupervisory 
officials, in purchases of securities through government agencies, in argu- 
ments over interest rates paid on certain funds under government control, 
in controversies over currency shipments, in matters before the Internal 
Revenue Bureau, in presentation of complaints against certain irregular 
advertisements unfair to banks, in securing through government depart- 
ments information concerning organizations and enterprises abroad, and 
likewise in giving facts to those departments. Also, member banks, either 
directly or through their customers, are interested now and then in 
legislation not related to banking and in other matters centering in Wash- 
ington. Upon request, investigations are made and reports forwarded. 
Telegraphic notices of Comptroller’s calls for bank statements are sent to 
hundreds of National banks and to some others. 

Numerous other instances could be recited, but the few already mentioned 
will serve the purpose of indicating the character of this work. I wish it 
understood, too, that these services are not restricted to National banks. 
On the contrary, they are available to all members of the American Bankers 
Association. Likewise thev are available to and are used freely by other 
branches of the Association. I am happy to state that in some rather 
notable instances banks accepting them were not Nationals. 


Miscellaneous 

Numerous other subjects engaged attention during the year, though some 
of them concerned vractices which were of interest also to banks other 
than Nationals. Thus they did not fall within the exclusive jurisdiction 
of this Division. However, it made studies of some of them and prepared 
compilations for use in conjunction with such other groups as might be 
interested. They included, among others, bank examinations, taxes upon 
undistributed corporate earnings, Federal Deposit Insurance Corporation 
assessments, reserve requirements, deductions and computations for both 
purposes, and the removal of the requirement that securities be pledged 
to protect deposits covered by FDIC. Some of them are referred to 
separately below. 

The exercise of its power by the Board of Governors of the Federal 
Reserve System within the last year, to double reserve requirements of 
member banks centered attention again, with considerable force, upon the 
fact that cash on hand neither is counted as reserve nor allowed as a 
deduction in computing reserves. Such deduction from demand deposits 
in computing reserves would not be an appreciable strain upon the hold- 
ings of the Federal Reserve System. On the other hand, it would be the 
means of a considerable saving to member banks, especially those which 
by reason of the nature of their business and their location are required 
to carry large sums in cash. Emphasis is placed upon the fact that the 
additional reserves called for recently were not required to supplement a 
fund inadequate to meet instant needs but rather to better control the 
volume of credit. The contention is made, with justification, that cash 
on hand is as good an offset against deposits as are any of the other items 
now allowed as deductions, and it seems that this entire suggestion 
might, with full propriety, be pursued further. 

Ancther proposal of somewhat similar nature, but affecting all insured 
banks, carries the suggestion that the statute be amended so that in 
determining the base for FDIC assessments the same deductions shall be 
allowed as are permitted in the calculation of reserves. The same prin- 
ciples which justify the latter seem to call for similar treatment in 
figuring assessments. 

Still another suggestion studied would eliminate FDIC assessments and 
also reserves from deposits secured by bonds issued by or guaranteed by 
the United States Government. Narrowing the FDIC assessment base in 
this manner appears, at first glance, to be a simple change, but reflection 
reveals that the utility of the bonds thus employed might be considerably 
restricted if used to safeguard deposits in excess of the FDIC insurance 
provided. However, if the funds placed in a secured deposit are used to 
purchase bonds to protect that deposit no protection is withdrawn from 
any other funds, and thus, aside from the question of reduced FDIC 
income, the merits of the suggestion seem well established. 

But the FDIC income obviously is a matter to be reckoned with in all 
suggestions for changing the assessment base. That, however, cannot 
diminish the force of the statement that the double security now required 
for some deposits is not defensible. Its injustice is even more flagrant 
where cash expenditures must be made to purchase surety bonds to secure 
deposits upon which assessments are paid. 

Broad consideration of this subject would invite numerous other lateral 
suggestions which need not be enumerated here, for the present purpose 
is simply to mention the principle. 

Deduction of such secured deposits in the calculation of reserve brings 
also some apparent though not fatal complications. These comes to mind 
immediately the purposes for which reserves are carried. In part, they 
are intended to provide an immediate availability of balances. However, 
with the high percentage of deposits now required as reserves it hardly 
can be contended that the availability of balances would be hampered by 
the deduction suggested. 

These several proposals just touched upon briefly were made to the 
National Bank Division from time to time and, through its Committee on 
National Bank Research, were studied at length. Figures were compiled 
to show the benefits which would accrue from each suggested change. 
That there is much merit in some of them will be conceded readily, I 
believe. Their adoption would necessitate some alterations in form and 
would produce some rather far-reaching adjustments. However that may 
be, and notwithstanding the questions which admittedly come to mind when 
details are studied, the proposals appear to be of sufficient importance to 
justify further painstaking study. 

Our Division has been alert and our committees have endeavored to 
assist in discovering methods to improve banking practices. We feel that 
this type of work and etudy is necessary, especially in view of the fact 
that at the present time the demand for credit facilities is sub-normal, 
and with the continued growth of deposits the demand for loans has been 
less than normal and has forced banks further into the investment market 
in order that they may receive income from their funds. With the increase 
in the cost of doing business, this makes the urge much more important. 

In the early part of this report I referred to the amount of bonds of 
the Federal Government now held in the portfolios of our members and, 
with the lack of demand for commercial loans and the scarcity of satis- 
factory investments at reasonable rates, it would appear that for some 
time to come National banks will continue to carry in their security port- 
folios a large amount of Federal obligations. This once minor means of 
profitable employment of funds of banks has, I believe, become one of 
the principal sources of income with a corresponding lessening in the 
rate at which these funds are loaned. It is hoped that private enterprise 
will absorb a greater part of all bank funds and that the necessity of 
having such a large amount invested in government obligations will 
decrease. With the excess amount of funds lacking for investments, banks 
have been inclined to quote lower rates than, in our opinion, are necessary, 
and we feel that loans should not be made at less than cost. The cost of 
lending money comprises not only the physical handling of the loan but 
also the risk of loss, and both factore should be considered in determining 
interest rates on loans. Al] open market paper should be supported by 
an audited statement of the borrower, together with a profit and loss 
schedule and a statement of contingent liabilities. We also believe that 
borrowers using the open market should have lines of bank credit open 
and available to cover all paper sold, and such borrowers should use their 
lines of credit banks to an extent at least equal to their open market 
borrowings. In connection with loans of $500 and over we believe that 
good banking practice requires that the borrower make a statement of 
his assets and liabilities to the lending bank and, where mortgages are 
made by our members, in addition to seeing that they are amortized they 
should also consider the ability of the maker of the mortgage to take 
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care of the payments, interest, taxes and insurance, regardless of the 
security of the property covered by the mortgage. While on the subject 
of loans, it is our belief that banks should, wherever possible, assist the 
government in retiring from the lending field, as spokesmen for the gov- 
ernment have indicated its desire to discontinue lending in competition 
with chartered banks. 

At the last annual meeting of the division, which was held coincident 
to the San Francisco convention, the following resolution was unanimously 
adopted by the Division: 

“Resolved, ‘That it is the sentiment of the National Bank Division of the American 
Bankers Association that the Federal Reserve banks should discontinue the practice 
of handling certain classes of non-cash collection items, and that the incoming 
President of the National Bank Division is hereby authorized to apponit a special 
committee whose duty it shall be to give further study to this matter, and if in the 
judgment of said committee it is desirable to do so, that it shall present the results 
of ita study to the Board of Governors of the Federal Reserve Ssytem and the 
Presidents of the various Federal Reserve banks, looking toward a solution of the 
problem. The term, ‘non-cash collections,’ as used in the above resolution is 
intended to cover in general all iterms not payable by or at a bank.” 


Pursuant to this resolution a committee of our division appointed, held 
a meeting and formulated plans to carry out the objects set forth in the 
resolution, and the President of the Division obtained a special appropria- 
tion from the Administrative Committee of the A. B. A. to carry on 
this work. 

At a later date, the President of the A. B. A., who had been kept 
currently advised of the progress made by the committee of our division, 
requested that this work be assigned to the Bank Management Commission 
of the A. B. A., in view of its effect upon all member banks both State 
and National. The Bank Management Commission now has actively at 
work on this subject a very able committee on which they very courteously 
placed as a member the Chairman of the committee of this Division referred 
to above. 

It is our hope that the results desired by the resolution will be 
obtained and that banks located outside of cities in which there are 
Federal Reserve banks, or branches thereof, will be informed that they 
are under no obligation to account to the Federal Reserve banks, either 
by remittance or by credit, for non-cash collections sent them by such 
Federal Reserve banks or branches at par, that the banks located in those 
cities where there are Federal Reserve banks, or their branches, will have 
this collection business returned to them, and that they may be permitted 
to handle the items as was their custom before the Federal Reserve 
System inaugurated this service. The term “certain classes of non-cash 
collections’’ generally refers to drafts with documents and/or securities 
attached and to notes which are sent for collection. 

It has been the aim of this Division throughout the year to serve its 
members effectively and to cooperate to the fullest with the A. B. A. and 
its other divisions and groups. Accomplishments of these purposes in a 
manner thought to be satisfactory is very gratifying and is its own reward 
for the efforts put forth. 

But it is not the only compensation accorded. Arrival of the time for 
relinquishment of the presidency of the National Bank Division forces 
upon me even a more acute realization of the pleasure of serving in that 
office. The work it has exacted has been rewarded handsomely. Happy, 
indeed, I have been in my association with the generous and cooperative 
gentlemen with whom I have worked. Likewise, the privilege afforded 
me to become better acquainted with the always responsive members-at- 
large has been a source of much pleasure. Their splendid and ready 
contributions to the Division’s objectives call forth my hearty commenda- 
tion and my sincere thanks. May my successor be blessed with a degree 
of cooperation equally as forceful. 

In closing, I wish to thank the members of the committees of our 
Division who have cooperated in what we have attempted to accomplish, 
and I also take this opportunity to express my appreciation for the whole- 
hearted support given by our most efficient Secretary, Colonel Edgar E. 
Mountjoy, who, in season and out, has carried on in a most efficient and 
intelligent manner. 


Report of Committee on Nominations—Newly Elected 
Officers 


President Augustine: We come to the report of the Committee on Nomi- 
nations, and I would ask Lang Wharton, the Chairman of that committee, 
to make the report. 

Mr. Anton: Mr. Chairman, Gentlemen of the Convention: Your Chair- 
man, Mr. Wharton, while participating fully in the deliberations of this 
Committee, has been unavoidably called away. He asked me to present 
in behalf of the Committee the report on nominations: 

For President of the Division, Russell G. Smith, Vice-President and 
Cashier, Bank of America N. T. & S. A., San Francisco, Calif. 
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For Vice-President of the Division, H. E. Cook, President Second Na- 
tional Bank, Bucyrus, Ohio. 

This year there are four retiring members of the Executive Committee 
in the Third, Fourth, Sixth and Tenth Federal Reserve districts. For 
members to succeed these men: 

Representing the Third Federal Reserve District, Ralph A. Gregory, 
President, Third National Bank, Scranton, Pa. 

Representing the Fourth Federal Reserve District, Walter J. Behm, 
Prsident, Winters National Bank, Dayton, Ohio. 

Representing the Sixth Federal Reserve District, W. C. 
President, First Nationa] Bank, Montgomery, Ala. 

Representing the Tenth Federal Reserve District, W. L. Dean, President, 
Merchants National Bank, Topeka, Kan. 

To fill a vacancy which exists in the Second Federal Reserve District 
for the unexpired term of this office for two years, Richard R. Hunter, 
Vice-President, Chase National Bank, New York. 

Respectfully submitted, 


Lang Wharton, First National Bank of Dallas, Tex., Chairman. 
John J. Anton, First National Bank of Chicago, III. 
E. W. Hunt, Home National Bank, Brockton, Mass. 

President Augustine: Mr. Anton, I appreciate your making the report, 
and before having it passed on, the Chair would like to ask if there are any 
noninations from the floor. Hearing none, a motion is in order that the 
report of the Nominating Committee be accepted and approved. Do I 
hear such a motion? 

[It was moved and seconded and carried that the report of the Nominating 
Committee be approved, and the new officers were duly installed!. 


Bowman, 


Presentation of Silver Service to Retiring President 
William F. Augustine 


President-elect Smith: At this time the Chair takes pleasure in recogniz- 
ing Marvin Holderness of St. Louis. 

Mr. Holderness (First National Bank, St. Louis): President Smith, 
Fellow Bankers—Year after year conventions continue to be held. Year 
after year American bankers come to these conventions with their hoofs and 
horns, their appetites, their thirsts, their penchants for pleasure and play 
and work, and devote themselves to the cause of American banking. 

Every year or so you men come into the ranks to serve as committeemen 
or officers. Some serve one year, some serve two years, some serve three 
years, and a few serve more. 

The subject of my remarks is one who came into the ranks of the workers 
int he American Bankers Association while only a beardless youth, and 
although he is still a young man he has known no better than to continue in 
that work year after year. Heis a man of sound thought, a tireless worker, 
@ man who was gentle enough to lie down with the lambs and to roar with 
the lions when necessary, but a man who in season and out of season is 
always thinking in the interests of American banking, and the only man, 
so far as I know, who has been good enough to have been elected President 
of three divisions of the American Bankers Association. 

So it gives me pleasure to take this little part in an annual ceremony. 
This is one that is going to be varied just alittle. I am speaking on behalf 
of the members of the Executive Committee of the National Bank Division. 
I would like to have the retiring President, Mr. Augustine, come forward, 
because I want to say to him that we are sorry to see you retire, but we 
know that you are not going into seclusion. We will have you with us 
from here on. 

But on behalf of the Executive Committee we want to present to Mrs. 
Augustine, through you, the subject, the inspiration of all that you have 
been and are, and the many things that we hope you will be, (this silver 
service.) We hope that it will be some compensation to her for the time 
that you have spent away from her, engaged in Association work, and that 
she will occasionally let you fondle it with your hands, and that it may 
call to mind the pleasant associations which you have had with the members 
of the Executive Committee of the National Bank Division. 


President Augustine: Gentlemen of the Convention and Members of the 
Executive Committee—My good friend Marvin Holderness has put me in a 
new role. He has made me a Daniel in the lion’s den. I doubt, however, 
that Daniel sought seclusion among the lions, and I can assure you when he 
mentioned the fact that I was going into seclusion, I thought that I wouldn't 
mind being with the lions and being upheld by the faith that Daniel had— 
that I can still be of service. If I am not with the lions they can always 
count upon me in any way to help as much as I can in the activities of this 
Division or any other division of the American Bankers Association. 

It is not necessary that this Division give me this beautiful token to make 
me realize that I have had a great opportunity to serve. But now that you 
have given it to me, it will be a reminder to me of the very pleasant days 
that I have worked with the Division. I am confident that Mrs. Augustine 
will be as grateful to you for this wonderful evidence of your friendship as 
am I. 











STATE BANK DIVISION 


AMERICAN BANKERS ASSOCIATION 


Twenty-first Annual Meeting, Held at Boston, Mass., Oct. 13, 1937 





INDEX TO STATE BANK DIVISION PROCEEDINGS. 


Banking Facilities and the Chartering of New Banks, by 


ns Mere ee a matey ae”, Peeps eee See Page 39 
Main Street—America's Banking Center, by Robert H. Myers- 44 
Address of President H. M. Chamberlain_________________--- 45 


Report of Committee on Resolutions. _________________----- 
oe wesb eb bonoenne 
Approval of Amendment to By-Laws_______________-_------- 47 
Report of Committee on Nominations_-_-____._____---------- 








| Banking Facilities and the Chartering of New Banks 


By D. W. Bates, Superintendent of Banks, Des Moines, Iowa 


To me this comes as a great privilege in having the oppor- 
tunity to discuss with this Division of the American Bankers 
Association one of the most vital problems which in my 
judgment is confronting the American system of banking 
as it exists today. I consider the privilege a great honor, 
and may I express to you, Mr. President and Mr. Secretary, 
my appreciation of the opportunity which your invitation 
affords me. What I shall have to say will not be from the 
standpoint of a professor for any imaginary theory, but will 
be based upon common ordinary horse sense, gleaned from 
experience and practical knowledge as I view our situation. 
Many of you may wonder what application some of the 
things I have to say has to banking, but if you will follow 
through, I think you will find the answer. 

The problem of human government has existed throughout 
all the ages, ever since mankind first started out upon the 
great highway of life. The greatest problem men have ever 
been called upon to solve is ‘‘how they might live together in 
communities and work cooperatively without cutting each 
other’s throats.’’ As we look at the warring world today, 
we are reminded that the history of the world is a long sad 
story of war and bloodshed and death; that the path which 
humanity has traveled stretches back into the dim distance, 
a long gleaming line of white bones; that the flowers and the 
trees and shrubs along the way have been nurtured by the 
red blood that once flowed from human hearts. All over the 
world the battle has waged—away down in Egypt where the 
Nile scatters her riches; upon the banks of the Tiber, which 
for centuries reflected the majesty of Rome; upon the heights 
above the castle-crowned Rhine; on the banks of the peaceful 
Thames, and upon the prairies that sweep back from the 
Father of Waters, men have fought and died. In the field 
and in the forest, by the sweet running brook and upon the 
burning sands, in the mountain pass and in the stony streets 
of the populous city; within the chancel rail of Holy Churches 
and at the dark entrance to the Bastile—in all of these places, 
and in a thousand more, the hand of the oppressed has been 
lifted against the oppressor; the right that God gave to men 
to be free has struggled with the power that Might has given, 
and alas, so often Might has triumphed, and the slave, sick 
at heart, has been scourged to his dungeon. On a thousand 
hillsides burning fagots have consumed men who dared to 
dream of freedom, and in dark and slimy prison cells, where 
God’s sunlight seldom entered, men have rotted with clank- 
ing chains upon their limbs, because they dared ask for the 
rights of freemen. In the olden days force ruled the world— 


the king, the crown, the scepter were the insignia of power. 
All about were the instruments of foree—the cannon, the 
moated castle, the marching armies of the king. 

And so it was until a new nation was born, a nation founded 
by exiles who were fleeing from oppression, from unre- 


strained power; exiles who dreamed of establishing a nation— 
exiles with the hearts and the hands with which to build 
it—a nation where there would be no masters and no slaves; 
where the citizen would rule and not the soldier; where the 
home and the school and not the castle would stand as the 
citadel of the nation; where the steel would at last be moulded 
into plowshares and not into swords; where instead of martial 
music, the song of the plowboy and the hum of the spinning 
wheel would greet the ear; a place where every citizen, white 
or black, rich or poor, would have equal opportunity; a 
democracy as distinguished from an autocracy. This was 
the dream of:the founders of the republic as they laid the 
foundation in that long ago. 

The Articles of Confederation provide—‘‘Each State re- 
tains its sovereignty, freedom and independence, power, 
jurisidiction and right,” and these principles were fully 
carried out by the provisions of the Constitution of the 
United States. Within the limits prescribed by the Con- 
stitution, the several States adopted their own constitutions 
and among the provisions permitted the organization of 
banks under divers restrictions and conditions. The Con- 
stitution of the United States does not specifically authorize 
the organization of banking institutions. National banks 
came into existence by virtue of an Act of Congress, the 
authority for which was claimed under the general power 
clause of the Constitution, and if you recall, the Act of Con- 
gress provides that ‘Associations may be formed for the 
purpose of carrying on a banking business,” and the Supreme 
Court has held that the Congress was within its rights under 
the power clause of the Constitution in authorizing the 
formation of such associations—so from these two authorities 
came the dual system of banking and the right to the estab- 
lishment of the unit bank. This system, which has now 
existed for over three-quarters of a century, has aided mate- 
rially in the development of our commerce and the carrying 
on of our trade, both at home and abroad; the establishment 
of industry and the building of our great transportation 
system, both on land and sea; in the building of churches and 
schools, towns and cities; the development of the great 
Western agricultural belt and thousands more of the activ- 
ities devised and devloped by and with the ingenuity of the 
American people. It has withstood the ravages of wars, 
the evils of speculation, the gossiper, political attack, un- 
friendly legislation, unjust, unfair and unwarranted com- 
petition, and the results of bankruptcy; a system originating 
amidst comparatively only a handful of people and existing 
throughout all the years during which time the system has 
increased and the people multiplied to 130 million, not- 
withstanding the many serious problems with which the 
system has had to contend as I have heretofore suggested. 
You have read and I have read; you have listened and I 
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have listened; (perhaps some of you have spoken and some 
of you have written—I have not) of and to indictments 
of our banking system, but little have you heard or read 
sustaining it, and I for one personally believe it is high time 
that you men and women, with the red blood of Americans 
coursing through your veins, should rise up as the exiles did, 
and defend a system that has the accomplishments to its 
record that our dual banking system has, notwithstanding 
its weaknesses as we shall hereinafter observe. 

There are bankers and others who would change our system 
from the dual system or unit bank to a nationalized system, 
thereby abolishing the State banking institutions and 
centralizing the control at the seat of our National Govern- 
ment, and thereby deprive the several States of the power 
given them under the Constitution and exercised by the States 
in the adoption of their own constitutions. 

Those who advocate such a course are unmindful of the 
very causes which prompted the Colonists to renounce 
centralization of power that dictated the very course of their 
lives—and they gave their all for the cause, and the new 
Nation was born and one of the very first provisions enacted 
by the Congress, which was composed of the survivors of 
these exiles, was—‘‘Each State retains its sovereignty, free- 
dom and independence, and every power, jurisdiction and 
right which is not by this Confederation expressly delegated 
to the United States, in Congress assembled.’”’ The Con- 
stitution has never expressly delegated the power to Congress 
to authorize the establishment of banking institutions; 
Congress assumes the right under the power clause of the 
Constitution, with which I have no quarrel, but I object to 
have taken from the States, the express right given to 
them by the men who fought, suffered and died at Concord 
and Lexington, at Bunker Hill, Saratoga and Yorktown, 
for the establishment of that right, and which has been 
defended at home and abroad, on land and sea, at Santiago, 
Manila and San Juan Hill, in the Argonne, at St. M_hiel 
and at Verdun. To centralize that power now or ever in 
the National Government deprives the States of the rights 
given to them under the fundamental law of the land and is 
in direct opposition to a democracy. While I concede that 
Congress would have the power to enact legislation forbidding 
the receipt of deposits subject to withdrawal by check by 
any other organization than a bank organized under the laws 
of the United States, I doubt that Congress will ever exercise 
that power. 

Then there are the proponents of a branch banking system, 
nationally if possible, but half a loaf as a starter, such as 
district branch banking which is only another means toward 
centralization of power, and the success of either or both of 
these proposals sounds the death knell of the unit system of 
banking. Please let me make it clear to you that I have no 
prejudice against large banking institutions; nor the men and 
women who operate them nor against men and women of 
great wealth, providing its accumulation were by and through 
honest means and endeavor, and I am not one of those that 
believe they should divide with those of us who are less 
fortunate, nor do I covet their position or join in any program 
that prevents them from adding to their accumulations, 
providing such additions are secured by proper methods, 
but I am not willing that our banking system shall be so 
centralized that a small group would be placed in a position 
that they could, if desirous, dictate the policy of our banking 
system. The dual system of banking serves to banking 
what the two dominant political parties do to each other— 
“one is a good watch dog for the other.” 

Those who advocate centralization of the banking system 
have some reason for so doing. What is it? The most 
prominent claim is that it will result in uniformity and 
simplicity—uniformity in laws, uniformity in regulation, 
uniformity in supervision, uniformity in chartering and 
many other ways; simplicity in our examinations; but the 
unification of our banking system wouldn’t change the rules 
and regulations under which 99% of the advocates of cen- 
tralized banking are at this time operating their institutions 
—so there must be some other reasons than those so promi- 
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nently assigned. I wonder if centralization, thereby placing 
the entire system under one agency, the elimination of the 
supervisory authorities in the 48 States, the conversion of 
such number of the State banks as might be desired into 
National banks, in effect, the denial to the States of the right 
to charter banks—if the effect would be to take from the 
people the control of the money and credit of the Nation— 
if this has anything to do with the agitation for centralized 
banking. 

I shall not pain you with a recitation of the early history 
of banking in this country as that subject has already been 
worn threadbare by orators and writers. Suffice to say, that 
since about 1864, we have had the two systems, State and 
National, and so far as superiority is concerned, there isn’t 
much that one can claim over the other. The supervision 
of each is directed by men who receive their authority by 
and through political preference—always have and always 
will in our democratic form of government—and though 
agitation for unification may continue, I believe it will be 


_ by a@ minority and that our dual system will continue, for 


it is in accordance with the principles of our form of govern- 
ment. The dual system of banking is the American system 
established in accordance with American ideals, and de- 
veloped by generation after generation of Americans, and all 
that the unit banker asks is the continuation of his privilege 
to serve the community in which his bank is located, to aid 
in the upbuilding of his State and the development of his 
country. 

I, therefore, deign to suggest that instead of auni- 
fication of the system, there be a unification of the 
abilities, experiences and energy of the men and women 
engaged in banking, as well as all others interested, on a 
program of elimination of errors, abuses and practices of the 
past of which we are all familiar, and from which neither 
State nor National banks were immune, and urge the adop- 
tion of sound principles and practices, such as has been so 
ably and extensively outlined by the American Bankers 
Association, as well as the enactment of such proper and 
necessary legislation as will clothe the authorities with the 
power to enforce obedience thereto, and thereby preserve 
unto the people their existing rights. 

I do not want to be understood as contending that the 
unit system of banking has been or is perfect, but I do con- 
tend that created as it was under the difficulties and in- 
experiences existing in that early period and having performed 
the great service that is has, and at the same time greatly 
improved its own methods and is continuing to do so, it has 
earned its right to continuance and should not be displaced 
with some other form of banking inconsistent with our form 
of government. 

As I have heretofore mentioned, there are those who are 
diligently at work seeking an amendment to the law as it 
now exists in relation to branch banking, not nation-wide 
this time, but as a starter, confined within the lines of a 
Federal Reserve District and to States within such District 
as permit banks organized under the laws of such State to 
establish and operate branches. This move is of vital im- 
portance to the unit bank, State and National, and if accom- 
plished, will be the beginning to the ultimate end of the unit 
bank which has existed throughout all the years of the 
Republic, first in the State chartered institutions and finally 
supplemented with National associations, and this unit 
system of banking, capitalized, managed and controlled 
by the individuals of the States and in the communities in 
which the institutions were located, assumed a responsible 
and leading part in the development of our country and its 
resources, and has continued to serve, though at times under 
grave circumstances and with much difficulty; it has served 
both State and Nation at every call, in fact, the unit 
banking system has kept in step with and full support,to 
the development and progress of this Nation, which is un- 
equaled in the history of the world. And in all this, the 
unit banker has played the leading role. He invested his 
capital, he gave the best that was in him to his community, 
its problems were his problems; he financed development 
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and business, helped build churches and schools, in short, 
he was a part of his community. 

Those who seek to have extended the provisions of the 
Act of Congress so as to permit branch banking on a larger 
scale than now permitted, do so on the claim that it will 
afford the opportunity to the people to have a better banking 
system than is now furnished by the unit bank. What a 
beneficent suggestion! To exchange the home-owned, 
home-controlled, home-operated and home-interested in- 
stitution for a foreign-owned, foreign-controlled, foreign- 
operated and foreign-interested institution and the displace- 
ment of the unit banker who helped blaze the trail of develop- 
ment of this Continent and whose successors have carried on 
with the march of progress until today we have justified the 
dreams of those exiles in the long ago. 

If we are to continue to carry out those dreams, we must 
have “equal opportunity” and assume “equal responsi- 
bility.” Centralization of power is the antithesis to equal 
opportunity and therefore contrary to our form of govern- 
ment. The placing of the banking system of this country 
in the hands of small groups is centralizing the credit of the 
country and is hazardous to industry and commerce. 

The proposal that National banking associations, may with 
the approval of the Comtroller of the Currency establish and 
operate branches within the Federal Reserve District in 
which such association has its principal office is very cun- 
ningly presented, and while it confines the activity to States 
within the district that authorizes State banks to establish 
and operate branches, I would guess that the proponents 
are aware of the fact that 32 of the States permit branch 
banking in some form within State lines and only 13 States 
prohibit branches and three have no law on the subject. 

You, as bankers, know that the Federal Reserve System 
is divided into 12 Districts, each District comprising from 
three to seven States, and these 32 States that permit branch 
banking are scattered throughout the 12 Districts so that 
if branch banking be authorized within Federal Reserve 
Districts, you have unlimited branch banking in those 
States of the 32 that are contained in each District and are 
only required to have one principal office, in other words, a 
central office can be established in each Federal Reserve 
District and branches opened and operated in each State in 
the District that permits branch banking. Mr. Unit 
Banke, State or National, do you want that kind of com- 
petition in your State and in the city or town in which you 
operate your bank? If you do, no action is required on your 
part to get it, but if you are opposed to the establishment 
of such a banking system, you must marshal your forces and 
call them into immediate action and present a united opposi- 
tion to any such modification of the law. This question 
has been the subject of controversy since the days of Jackson 
and the people have won to the present time, but beware, 
Mr. Unit Banker, the forces against you are still at work. 

With 12 Federal Reserve Districts comprising all the 48 
States and 32 of those 48 States not coming within the ex- 
ception, 12 principal offices are all that would be required 
to establish branch banking throughout the country, in 
competition with the unit bank. If this program were 
carried out, who would say that it would not concentrate in 
the hands of a few the control of the money and credit system 
of the country? 

Those who espouse the cause of branch banking claim 
that the unit system is a failure; that many of the smaller 
units have failed, and they attribute most of our financial 
difficulties to such failures and that we must have branch 
banking in order to provide a safe banking system. This is 
propaganda—pure and simple. Let us look at the record— 
Al. In 1931, about 2,316 banks closed; of these 1,890 had 


resouces under $1,000,000 and 426 of them had resources of 
over $1,000,000. These banks had total deposit liabilities of 
$1,814,000,000, but the 426 banks had deposit liabilities of 
$1,417,798,000, while the 1,890 smaller banks had only 
$396,237 ,000 deposit liabilities, or about 27.9% of the total 
deposit liability, while the larger banks had 72.1% of the 
total deposit liability. The worst is yet to come—19 
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banking associations throughout the United States. operating 
494 branches closed their doors during 1931 and 1932, and 
at the time of closing had deposit liabilities of $459,106 ,000. 
Added to this were the Bank of the United States, operating 
53 branches in New York, with deposit liabilities of $200,- 
000,000 and the Peoples State Bank of South Carolina, 
with 44 branches and a deposit liability of $26,000,000. 
There are others that could be added, but this should be 
sufficient to thoroughly demonstrate that branch banking, 
on an enlarged scale, is not the kind of banking system we 
want in this country, is not an improvement ove: our 
present dual system, is not a substitute for the unit bank, 
but that it is infinitely worse. 

These illustrations do not substantiate the claim that the 
small unit bank was the cause of our branking troubles, 
and a careful study by an unprejudiced student of the ele- 
ments that entered into the final suspension of the banking 
system in the United States will not place the responsibility 
upon the unit bank as claimed by some, but on a branch 
banking system within one State with its resultant effects, 
which not only wrecked the banking system in the State, 
but was the major cause for the declaration of cessation of 
banking throughout the Nation. Whatever horn of the 
dilemma you choose to take, you finally get the same result— 
concentration of power, monopolistic control, usurpation of 
the unit bank, displacement of the unit banker—and these 
are the very things desirous of accomplishment. 

Notwithstanding the deplorable record of extensive branch 
banking, the sponsors continue to exert every influence, 
not only for its continuance, but for its expansion, and cite 
us the Canadian system as a model for America. Let us 
take a look—in Canada there are 11 banks with approxi- 
mately 4,000 branches and three of these banks with about 
2,600 branches control over 70% of the country’s resources, 
and yet the deposits in two banks in New York are greater 
than the deposits in all the banks of Canada. And who 
claims that Canada has not had banking difficulties ? 

This gives one some idea of how opportune it would be 
with extensive branch banking privileges, to control large 
sections of the country and thereby dictate the financial and 
credit system thereof, which is repugnant to American ideals, 
and there is no cause for its establishment, and it never will 
be established if the unit bankers of the United States unite 
their forces in opposition thereto, but organization and action 
are absolutely essential on your part. 

It is not my province nor do I intend by anything I have 
said to criticize the people and authorities in those States 
in which branch banking is authorized within State lines— 
such privilege reserves the right to the control and super- 
vision of its banks and branches to the State authorities and 
gives to the unit banker, State and National, within the State, 
the right to establish and operate such branches as he may 
be privileged to open, but such a law does not open the door 
to concentration, either of power or money and credit. Such 
branches are under the management and control of the unit 
banker of the State, who is in the best position to render 
the service required by the communities, and the people’s 
interests are his interest; he is a part of them; he knows them, 
and they know him; he is interested in his State and its 
progress, and if he continues in the banking business, it is 
only natural that he will operate in the interest of all, and 
if the people of a State believe they can be best served by 
such system, they are only exercising their right under the 
law, to which an outsider should not object when his rights 
are not affected. 

A Reformatory Program 

In the country’s development, trading points for the con- 
venience of the settlers were established. Many of them 
developed into organized towns, and each of them must have 
a bank, and too many of them were given banks, although 
in those days a greater necessity existed on account of the 
inconvenience and hardship of travel, but the practice con- 
tinued indefinitely and what appeared at first as a “‘neces- 
sity” was transformed into a “convenience,” and it would 
seem that much more consideration was given to “con- 
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venient” banking facilities than was given to “necessary”’ 
banking facilities. The words are not synonymous, but have 
a very different as well as important meaning when applied 
to banking institutions. ‘Convenient’? means—near at 
hand—easy of access, while ‘‘necessary’’ means—impossible 
to be done without—indispensable. 

Banking facilities for a community, for the State and the 
Nation, should be sufficient in number and resources, judici- 
ously and conveniently distributed, as are necessary to per- 
form their true functions in business activities. The neces- 
sary number, no one has as yet suggested, but I doubt if 
an exact number can be given; nor can one fix the required 
resources, for what may be adequate in number and resources 
today might be wholly insufficient six months hence, much 
depending, in my judgment, upon the cessation of competi- 
tion by other agencies, which is also dependent on the 
activity shown by the banks themselves. 

At one time over 30,000 banks existed, but this was 
establishing banking facilities with a ‘‘vengenace.’’ Now 
there are about 16,000 State and National units, and in the 
opinion of many, this number should be further reduced by 
liquidation in some instance and by consolidation in others. 
It is true that banking facilities are nearer at hand now in 
this age than they were 25 years ago. Because of our paved 
and hard-surfaced highways and the automobile for trans- 
portation, banking facilities can be reached in most parts 
of the country within 30 minutes to an hour from any given 
point, and the necessity, if it may be so-called, for many of 
the banks that we once had does not now exist, and a portion 
of our people are silently satisfied with facilities that can be 
reached within a reasonable distance. On the other hand, 
there is a great mass of people living in and about the smaller 
towns and especially those who are engaged in mercantile 
and other lines of business and those who have property 
located in these towns, some of which is rental property, 
who are rebellious of a program that deprives them of a bank. 
It doesn’t take much courage for those at distant points 
to say “‘these people do not need a bank; the community is 
too small; we have too many banks now;” but you face a 
committee of business men and farmers from such a com- 
munity and attempt to convince them that they are not 
entitled to a bank; that their community is too small for a 
bank and that we now have sufficient banks. They maintain 
that their community can support a small bank, and your 
personal investigation satisfies you that a small bank will 
succeed at that point, and the applicants offer to comply 
with the requirements of the law as to capital structure and 
your rules as to management—are you, notwithstanding 
these circumstances, to deny them the right to these banking 
facilities? These people are citizens of the United States 
and are entitled to consideration. Shall these people, be- 
cause of the fact that there is a disposition to decrease the 
number of banks, be denied the right to these banking 
facilities? 1 think it may be said that there is a limit to 
which National Government and any agency thereof, as well 
as the State, through any of its agencies, can go in arbitrarily 
depriving the people of their existing rights or the rights 
which they, at least, believe exist, and if there is not reason- 
able recognition of what the people think their rights are, 
then we have a dissatisfied people—and with that dissatis- 
faction comes opposition, and that opposition can extend 
to the banking system as well as to any other element in 
our governmental functions. Certainly, at this time, there 
is sufficient opposition or feeling or prejudices against banks 
and banking, and it should be the endeavor of every agency 
and of every authority to avoid the promotion of any program 
that will further tend to irritate the feeling already exisiting, 
and , on the contrary, everything should be done to do away 
with every prejudice, feeling and opposition existing. 

If the program is to eliminate the smaller banks throughout 
the country, it will, in my judgment, and I assure you I do 
not stand alone in that judgment, be a serious mistake. Please 
do not understand, that this is a plea for the continuance of 
the small unit bank, State or National, the future of which 
can be but one of two things—failure or liquidation, but it 
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is a word of warning against a principle or rule that has for 
its object the elimination of all the smaller banks of the 
country, for many of these small banks are sounder and have 
a better opportunity for future suecess than many of the 
larger institutions. The small bank plays just as important 
a part and gives just as much service to the community in 
which it is located and answers every purpose in the com- 
munity as the larger bank does in the larger community, 
and it is just as necessary an agency in its community as the 
larger bank may be in its field. There are small banks in 
our State, and I suppose it is true in the other States of the 
Union, of which there is very great doubt of their future, and 
the program in Iowa is either to consolidate these institutions 
with other institutions and locate them at a point where 
there is every reason to believe they will have a future, or 
liquidate them now while they are in a condition to return 
to the depositors the full amount of their deposit, and not 
wait until they become a burden upon the Federal Deposit 
Insurance Corporation, and I venture the assertion that 
there are larger banks throughout the country to which the 
same process should be applied and that all of the assault 
should not be made upon the smaller banks. 

May I here say for the banking profession, as a whole, 
that no set of men, to whatever profession they may have 
dedicated themselves, gave more, did more and suffered 
more than did the banker to save his bank from ruin and his 
depositors from loss. When the final reckoning came his 
every dollar, his home and all went to save his depositors and 
sustain the confidence his community had reposed in him, 
and I have no patience with those who place the entire 
responsibility for our banking difficulties upon the banker. 
He is willing to assume his just share of the responsibility— 
no one should exact more; he was in the front-line trenches 
and led the forces in every activity for his community’s good, 
but when adversity came to him, ingratitude, in many 
instances, was the reward. 

Too drastic a reduction in unit banks could bring about the 
same situation that would follow from centralization and, 
therefore, the policy should be reasonable, with due regard, 
at all times, to proper distribution, and without prejudice to 
the sound, well-operated smaller units in favor of the larger 
units, State or National, in which all classes should join 
and a great majority of them will, and thereby eliminate 
many of the prejudices now and heretofore existing against 
banks and banker, not justifiably so, yet so. A policy of 
elimination of the small unit bank if pursued to the extreme 
will bring about a situation more dangerous to our banking 
system than the small unit bank, for our people will have 
facilities of some character and in the place and stead of the 
unit bank, under supervision, you will have credit unions, 
cooperatives and other forms of facilities, with no supervision, 
as competition, which is certainly undesirable, so that I think 
there is justification in a moderate program of elimination. 

Chartering Policy 

The granting of charters as we all know has been one of 
the outstanding infractions of the rule of reason and common 
sense that has occurred in our banking system—first one 
agency and then another, then the two agencies in contest 
to outdo the other in number of charters until we had more 
banks than was necessary to carry on the business of the 
Nation, and what was worse, more banks than could operate 
at a legitimate profit, with the resultant effects. Will we, 
as a people, profit by that costly experience, and if so, how ? 

My first reeommendation is that this Association through 
its official staff and each member of the Association in his 
own State and all other agencies whose principal concern is 
our banking system, join in a systematic, concentrated effort 
for the passage of laws in each State where such laws do not 
already exist, vesting the power and authority of granting 
and (or) refusing charters for new banks in the Commissioner 
or Superintendent of Banking, as the case may be, or in the 
Banking Board where one exists, with the right of appeal 
to a disinterested board or commission such as the Executive 
Council or proper board of the State, if you wish to preserve 
that right, whose decision shall be final. That before the 
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granting of a charter is considered, the Commissioner or 
Superintendent shall cause a special investigation to be made 
by a disinterested person, who shall report to him in writing, 
the territory to be served, class of residents, nationality of 
the people, their record for caring for their obligations, 
whether owners or tenants, if divided what proportion, the 
character of the soil and its adaptation and whether it is 
being put to that use, average value of the land per acre in 
the trade territory, to what extent mortgaged, population 
of the town and trade territory, character and extent of the 
business, industrial activities, shipping facilities, number of 
banks, if any, banking history, necessity for a bank, ex- 
pectant deposits within what time. If it appears that the 
bank is necessary and has every evidence of success under 
proper and competent management, and it is found that the 
management is to be of experienced men of reasonable finan- 
cial ability, and a proposed capital structure is sufficient and 
issuance of a charter should be considered, and the Com- 
missioner is satisfied from the facts that the bank will suc- 
ceed—if these suggestions or similar ones are followed, 
there will be little complaint which can be lodged against the 
issuance of a charter and not much possibility of abuse of 
chartering power. 

Some such program must be adopted by the several States 
if the unit system of banking is to continue. With the splen- 
did cooperation at present of the office of the Comptroller of 
the Currency and the supervising authorities of the several 
States and the untiring efforts being put forth by the FDIC 
there is no reason why a sound policy of chartering banks 
cannot be adopted and it is up to the authorities in the 
States to perform their full part of the program. 

As I was about to conclude the preparation of this manu- 
script there came to my desk two clippings from the ‘Wall 
Street Journal,” a very liberal and progressive sheet. I read 
them carefully, and I was tempted to turn back and sub- 
stitute some of the tempered language used for what I now 
believe would be more appropriate, but again reason ruled; 
but I want to refer to these articles with some comments. 

The one has this heading—‘‘Bankers Hold Federal Corn 
Loan Not Necessary,’’ and then starts: 


The need of a Federal corn loan on this year’s rapidly maturing crop 
is at least questionable, a survey conducted by the ‘‘Wall Street Journal’’ 
indicates. Middle-West bankers, in general, have expressed themselves 
as ready and anxious to make chattel loans on properly stored corn. 


Further quoting: 

In conducting the survey, the ‘‘Wall Street Journal,’’ queried representa- 
tive bankers in the corn belt, where a good percentage of the annual pro- 
duction is sold on the open market, rather than used for feed on the farm. 
The regions where livestock feeding predominates were not canvassed, as the 
farm-operation financing in such sections is generally based on livestock 
instead of feed grains. 


Further quoting: 

Other advices from the corn-belt States indicate that there does not seem 
to be any general or widespread demand for a Federal loan program by 
rank and file farmers. The enthusiasm for a loan program is largely con- 
fined to the membership of the American Farm Bureau. Cash grain 
handlers now engaged in trying to contract corn from farmers for future 
delivery when the crop is ready for marketing say they hear very little 
along the road concerning corn loans. 


And then there appeared an editorial entitled ‘‘The Uni- 
versal Itch.’”’ The subject matter is a criticism of Govern- 
ment spending and of the willingness of the people to have it 
continue, and the article makes this reference to corn loans, 
quoting: 

An interesting example of this ‘‘theoretical endorsement, practical 
reluctance’”’ is to be observed in the attitude of business men of the grain 
belt, who are described as enthusiastically supporting the desire of farmers 
for loans on grain, particularly corn. This they are doing because they 
want to see cash flowing into the home region—not unnaturally. The 
point is that these same men as citizens are doubtless almost unanimously 
opposed to Government spending—in general. But reduced to the prac- 
tical matter of opposing a specific Treasury outlay, which is called a loan 
but which obviously can well become a frozen asset at least, they are in 
favor of the expenditure, since it benefits them. 

I purposely refrained from mentioning Wall Street in the 
discussion of this subject, but this article so clearly em- 
phasizes the point I have tried to make in opposing the 
centralization of our banking system and placing the control 
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of the money and credit of the Nation in the hands oi a few, 
that I cannot resist calling it to your attention, because it 
speaks the minds of those whose cause it espouses, none of 
whom are working over time for the continuation of the 
unit banking system. While a great deal of interest is 
manifested in the article on behalf of the banks, yet if these 
loans can well become a frozen assets, why suggest that they 
be taken in the banks? That is mere propaganda. Who 
ever heard of corn becoming a frozen asset? Many of these 
loans were made by the banks in 1934 and 1935 and every 
one of them was paid 100% and the farmer, the man whose 
toil and sweat produced the corn, received the full benefit 
therefrom, instead of the cash grain handlers in whom the 
writer of the article appears to be so vitally interested. At 
the time the Government inaugurated the corn-loan program, 
the price of corn was around 15 cents per bushel, so cheap 
that it was being used for fuel. The loaning of 45 cents per 
bushel and the causing of the corn to be sealed on the farmers’ 
premises immediately stabilized the price and kept the corn 
out of the hands of the speculator and the banks were per- 
fectly safe in taking the corn loans and did take many of 
them. But suppose there is no stabilization of the price; 
banks will require a proper margin and rightly so upon any 
loans they make on corn, and this is the very reason why 
the Government proposes the loan—this may not be in the 
interest of the cash-grain dealer, but it is in the interest of 
the greatest industry in this country. It is just such 
influences as these, Mr. Unit Banker, that are working in 
the interest of a centralized banking system and against 
the continuance of your institution. 

Let us hope that the day is near at hand when we shall all 
deliberate, the richest and the humblest alike, and consider 
that we are all Americans no matter whence we came or what 
our station in life may be; that we love our country because 
it makes us free. The beauty of the oceans that wash our 
shores, our fertile plains, our lofty mountains, our winding 
rivers, our unequaled lanscape, can only be enjoyed in their 
real and matchless beauty through the eyes of free men. 
More beautiful than the beauty and splendor of the land is 
the glory of the Government, the foundation and principles 
of which bring equal opportunity for all and special privileges 
to none. The unit bank conforms to these principles; 
centralization of our banking system is in violation of these 
principles and contrary to the dreams of the exiles in that 
long ago. 

In conclusion, may I remind you that banks are quasi- 
public corporations, chartered by State or Nation because 
of the service they can be to the community in which they 
are located, and the quality of the service rendered is a very 
important factor, not only to the success of the particular 
bank, but to the entire system as it tends toward creation of 
fine public relations, or against, which is of vital importance 
to the banking system today, and the bank that is rendering 
a fine service in its community, not free but for value received, 
is not only adding to its future, but is helping to re-establish 
that public confidence to which banks are generally entitled. 

“Service,’”’ the noblest word in the English language, 
describing the noblest thing in human life, breathing the 
humblest yet loftiest spirit, entering into all good works and 
true living, inspiring all the lives of all the greatest men and 
women of all times, adorning the crowns of monarchs and 
lifting the humblest above kings; it sweetens the toil of the 
laborer and justifies the accumulations of the wealthy; it 
constitutes the sole foundation of enduring greatness, for 
greatness implies service and service implies unselfishness. 
The quality of greatness is derived from the quality of the 
service rendered. This is the master secret of the ages. It 
is the essence of the golden rule. 

May the unit banker realize the importance of the word 
“service” and in the operation of his bank render that quality 
of service that will bring not only greatness to his institution, 
but to the entire banking system. 
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Main Street—America’s Banking Center 


By Ropert H. Myers, Vice-President Merchants National Bank, Muncie, Ind. 


I am happy to be in Boston this week. No American from west of the 
Hudson can visit this city and this State without feeling an inner surge of 
pride that he is an American. Before our Republic was born, in those 
stirring days in which later, but not then, could be recognized the birth- 
pangs of a new nation, the old Bay State was the center of events with which 
every American school boy is familiar and to which he responds with that 
spiritual thrill we call patriotism. Throughout her history Massachusetts 
has carried high the torch of liberty; to every generation she has given her 
own distinctive, cultural leadership. 

I am happy, also, to appear before the State Bank Division of the Ameri- 
can Bankers Association. I think I am warranted in asserting that this 
Division supplies the most typically American banking audience that it is 
possible to assemble. My principal connection is with a National bank, 
but I am also a State banker. In these days when regimentation and cen- 
tralization are urged upon us under various names and by devious means, 
it is good to appear before people still conscious that they are citizens of 
their own States as well as of the United States, as evidenced and empha- 
sized by the fact that their institutions are the chartered organizations of 
those 48 separate, sovereign States. 

This is not to be a lecture on the virtues of democracy; you do not need 
it. Occasionally, though, I am constrained to beiieve that the old school 
books need re-reading, and should replace some that have found their way 
into our educational institutions. 

Neither is this to be a statistical presentation, nor a weighty economic 
treatise. Certainly I do not pretend to offer the last word on my subject, 
or any other. I merely have the assignment today of talking to you quite 
simply for a few minutes. Until I heard Dr. Glenn Frank yesterday and 
Mr. Bates just now, I never realized I should turn out to be such a, shali I 
say, perfect piatform echo. If you detect occasional similarities in what I 
have to say, I beseech you to believe that I at least thought I was being 
original, reasonably original, at any rate, in these remarks which I prepared 
over a week ago. This is my story and I am afraid you are stuck with it. 

I come from a town that was once selected as the typical American com- 
munity. Two books were written about it—both good works; I know and 
respect the authors. The ‘‘Middletown’’ of the books and the reviews is 
Muncie, Indiana: My home town. There are many Middletowns in 
America. Most of them, like our town, have a Main Street. On that 
Main Street usually we find a bank, and more often than not it is a State 
bank. I don’t think I need to elaborate upon the reasons for choosing my 
title, ‘‘Main Street—America’s Banking Center.'’ It should be apparent 
to any one that much of the real substance of strength of a nation and all 
its components lies, not in its great crowded cities, but in the smaller com- 
munities, in the suburbs and on the farms. 

The bank with which I am principaliy connected, with approximately 
12 millions in resources, stood 448th in the roll call of American banks, by 
size, on Dec. 31, 1936. Ahead of us stand the great financial institutions 
of the country; behind us, perhaps only in size, are more than 15,000 Ameri- 
can banks, scattered throughout our country—in the cities, towns, rural 
communities, neighborhoods. There stands the real strength—or weakness— 
of the Americanb nking system. 

The metropolitan banks draw much of their strength and support from 
the 15,000 so-called country banks, just as the great cities themselves draw 
much of their economic sustenance from their large, tributary trading 
areas. It follows that big city bankers owe to their colleagues in the smaller 
institutions an intelligeut and cooperative leadership in sound banking, 
purely from a standpoint of enlightened self-interest. This leadership 
should be fundamentally American—for there is an American plan of living 
and doing business, and it is the envy of the worid. I remark in passing 
that imported ideas, like imported goods, do not always find as ready an 
acceptance by our people as the domestic product, fashioned by Americans, 
for Americans. 

We hear a good deal about the virtues of a unified banking system. 
Much of it sounds plausible. I do not question the motives of such pro- 
ponents, but I must challenge their judgment. I have full sympathy with 
those who decry the multiplicity and overlapping of banking laws, super- 
vision and regulation. Of course, some of the advocates of a unified bank- 
ing system are thinking in terms of group or chain banking; others have in 
mind branch banking. 

Now, I don’t think a of us would object to some simplification—a 
considerable amount of it, in fact—but there is, after all, such a thing as 
over-simplification. As an American and a citizen of Indiana, it is my 
personal belief that it is over-simplification to propose, vaguely, a unified 
banking system, which of course means the abolition of State-chartered 
banking institutions, without knowing more definitely and understanding 
more fully just where such action could some day take us. 

With no intention of being humorous, I would remind you of the principle 
of chekcs and balances, a principle which our dual system of banking bor- 
rows directly from the United States Constitution. All of us know that some 
of the legislative proposais of doubtful soundness that have been made in 
the field of banking, not only recently but farther in the past, have been 
delayed and finally frustrated largely through the automatic check provided 
by our dual system of banking. 

Democracy, in government or in banking, may never be so efficient in 
come ways as the various totalitarian forms—whether the latter be cailed 
fascism, nazism or communism in the realm of the State; or centralized 
banking, branch banking or a system that is completely nationalized, in 
the fieid of finance. Efficiency is desirable, but sometimes in achieving it 
we lose more than we gain. 

It has been said that our people want that banking system which, in 
addition to safety, will afford better banking services at less cost and with 
greater efficiency. I think that is only partly true. I believe that our 
people want, first, safety in their banking system, true; but next, even 
ahead of efficient service at low cost, I believe they want the assurance 
that their banking and credit machinery is not in the hands of a monopoly, 
no matter how able and well intentioned. We instinctively distrust mon- 
opoly. Decentralization is the best insurance against such monopoly, or 
against the charge that such a monopoly exists. 

To use the thoughts, if not the exact words, of one who currently com- 
mands the public eye and ear, it is possible to fashion instruments of public 
power which, in benevolent hands, will be used for the public good; but in 


unwise or untrustworthy hands those same instruments could be used as 
powerful weapons against the public good. 

Imagine what could have happened within our memory, had the banking 
machinery of this country been concentrated under a single set of laws and 
in the control of a comparatively small group. The ‘student managers,"’ 
official and unofficial certainly could have had a veritable field day. 

I repeat: Distribution of power is the surest guaranty against its abuse. 
If we have leared anything in the recent trying years, it is that we cannot 
judge a bank by its label, its charter, its size. The mortality records 
include branch banks, group and chain banks, independent banks; large 
banks; small banks; some had National, some had State charters. The 
difference between succes; and failure, in this as in any other business, 
lies in the quality of management. This is not new, but it is true; It is bankers 
who fail, not banks. 

No one will deny that our banking problems are not solved. We have too 
many laws, and they are often in conflict; too many supervisory authorities, 
too many regulations. But—do you think political control of banking 
would be any better? Political control could be much more easily effected 
if we had a unified banking system. Do you believe we should discard that 
which has come through the acid test of a great world-wide depression, in 
favor of experiments alien to the American scene? I think I know your 
answer. 

At present, all seems to be quiet on the banking front. It may be only 
the lull before the renewed storm of controversy. I make no pretense of 
knowing what the future holds in store for us. I do have the distinct 
feeling, however, that banking and bankers are still on trial. It is true 
that the general public is quiescent, just now, but I cannot be so sure of 
those who take it to be tneir duty to arouse and sway public emotions. 

My personal conviction, which I am sure you share, is that independent 
banking is the kind best adapted to an independent people in a free country. 
I define ‘‘independent banking"’ as excluding the establishment of branches 
beyond relatively small and definitely circumscribed areas (in Indiana, the 
law sets county-boundary limits), with the subterfuges of group and chain 
systems also definitely limited and controlled. I recognize the fundamental 
differences between the types of territorial banking mentioned, but it is no 
part of my subject today to develop those differences. 

Now, our convictions, no matter how sound we may think them, will 
not prevent radical change if we do not keep our houses in order, and keep 
our customers informed. Laws probably will be proposed to liberalize 
branch and group banking privileges. What are we doing to tell our de- 
positors, who are the substantial people of all the communities in our 
nation, the situation as we see it? Do they know that there are no legis- 
lative panaceas for economic ills? Do they realize that an extension of 
branch, group or chain systems may mean the removal of banking control 
from their communities into strange and remote hands? They may under- 
stand that banking systems can get so big that government, in times of 
extreme adversity, simply cannot let them fall; but do they realize that that 
only means postponing and aggravating the inevitable and painful adjust- 
ment? 

Parenthetically, and I don’t believe this has occurred to quite a few, on 
the subject of branch banking, many who favor it now are thinking in terms 
of pacing the quarterdeck in such a set-up. Followed to its logical con- 
clusion, however, branch banking means fewer admirals and more men 
before the mast. It can't mean anything else. Many of those who think 
branch banking is the desired solution are visualizing themselves wearing 
epaulets; but I can assure you that if branch banking ever comes on a large 
scale, there will be many more small, middling and even large fish swal- 
lowed, than larger fish doing the swallowing. 

Again, what of the depositor, in all this discussion? ‘To travel over our 
country, and meet and talk with the people of the various States, including 
the bankers, is to return home with a renewed zest for living. Frequently 
we find to our surprise that our way of doing things is not necessarily the 
best. In other places, sensible people have evolved different practices and 
ideas, which seem to work for thm quite successfully. It seems to me that 
one of the prime advantages of being an American is this charm of diversity: 
this freedom of thoughtand action. Liberty is, indeed, precious; far more 
valuable than the touted benefits of a drab regimentation. 

I repeat my conviction that the farms, small towns and suburban neigh- 
borhoods of our Nation contain the real strength of our country. I am not 
deprecating big-city dwellers in this appraisal; but in the uncrowded com- 
munities there is a frced»m of action, an uncramped feeling of calm expan- 
si veness more conducive to breadth of outlook than is the turbulent atmosphere 
of our teeming cities. For want of a better term I describe the peopie about 
whom I speak as the great middle class—although I abominate the use of 
that word ‘‘class.” 

There are several definitions of inspiration, but I know you will under- 
stand me when I say that I think the most trustworthy inspiration we get 
in our republic comes from that great body of people I have attempted to 
describe, whom I believe to be the tackbone of our Nation. Incidentally, 
they are mostly bank customers—friends and neighbors of yours and mine. 

I think it would be interesting to c.assify the heads of our great banks 
and corporations according to their origin. I b2,ieve we would find that 
the farms and smaller communities have furnished more than their pro- 
portionate share of our national leadership. At the same time, I do not 
believe that all the able leaders have migrated to the large cities. The 
sound banking sense still resident in our smaller centers is quite competent, 
I feel sure, to uphold its share of the responsibility for directing and ad- 
ministering our independent banking system. 

It seems to me that bankers could wield a much larger influence for good 
than they do. Banking, as at present constituted, can exert more public 
inftuence of a really beneficent nature, in the interest of the stable stratum 
of our depositing population, than could any other banking system that 
might come into existence. 

I do not wish to be misunderstood: I speak of the right of every citizen, 
including the banker, to petition his legislative representatives, and al] 
other public servants, in his own and the public interest—in the interest of 
sound banking. for the protection of our depositors. It seems to me that 
the influence of many thousands of independent bankers, scattered through- 
out every county and congressional district in every State, is a power that 
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should rightfully be used. It is far greater in its possible good results than 
would be the influence, political or otherwise, of a group of far-flung branch 
or group systems, which could and would be stigmatized with the unpopular 
epithets, ‘financial octopus,’’ ‘‘money trust,’ ‘credit monopoly.” 

I propose no improper use of this influence, but a beneficent wielding of 
it for the public welfare. Who could be more humanly responsive, more 
genuinely cognizant of the real needs of our people, than the multitude of 
loca] bankers, responsible to local customers, to local boards of directors? 

I want to repeat to you that I believe we bankers are still on trial. If 
the independent, unit bank, operating under our dual system of American 
banking, goes into the discard, it will be our own fault. 

Among the claims made for the superiority of branch, group and chain 
banking is that such management is more proficient and skilled. 1t behooves 
us to erase completely this criticism. I do not pose as a lecturer on bank 
management, but it does seem to me that we are being, and will be judged 
by our actions as bank managers. Are we meeting the legitimate credit 
needs of our communities, without undue risk of our depositors’ and stock- 
holders’ money? Are we managing our investment portfolios conservatively, 
without speculation, and with due regard to quality and maturity dis- 
tribution? I want to emphasize my belief that the management of our 
investment portfolios presents the gravest problem facing the independent 
banker today, if for no other reason than that our security holdings have 
ballooned to unprecedented high totais. 

Are we conducting our service operations on a profitable basis, with 
complete measured service charges equitably applied? Are we making our 
institutions self-reliant, without leaning on government as a substitute for 
our management weaknesses? It seems to me that we should not be too 
critical of an administration that fails to balance its budget if we ourselves 
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do not manage our banks conservativel'y, safely and with an avoidance of 
operating deficits. No honest speaker will express any but his own con- 
victions; his audience can sense that conviction, or lack of it—it is always 
aware Of the invisible hand of the ghost-writer. I leave you to judge as to 
whether I am paying mere lip-service to my subject. 

It has become fashionable to quote Lord Macaulay's letter of forecast for 
the United States, written nearly a century ago. I would recommend that 
those who quote, as well as those who listen, read Macaulay’s letter in full. 
I do not take the time now to give you its complete text, but, following 
jllustrious precedent, I quote from it in part: 

“Either some Caesar or Napoleon will seize the reins of government with a strorg 
hand, or your republic will be as fearfully plundered and laid waste by barbarians 
in the 20th Century as the Roman Empire was in the Fifth, with this difference, that 
the Huns and Vandals who ravaged the Roman Empire came from without, and 


that your Huns and Vandals will have been engendered within your own country 
by your own institutions.” 


I take the liberty of paraphrasing Macaulay thus: If independent banking, 
under our dual American system, goes out of existence, its obliteration will 
have been engendered within our own ranks by our own institutions. 

Do we want Main Street to remain America’s banking center? How 
earnestly dO we want it? I believe the way to prevserve our liberty and 
ndependence is for each of us to strive to make his own unit in the American 
banking system the strongest, the soundest, the most responsive to the 
banking needs of his community—seeing to it that our depositors, the 
backbone of our communities and of the Nation, know the truth. 

This has not been intended as a homily, but I do recall the words of a wise 
minister who said that the most effective sermon is not the one we hear, but 
the one we preach to ourselves on the way home. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of the President, H. M. Chamberlain, Vice- 
President Walker Bank & Trust Co., Salt Lake 
City, Utah 

In reviewing the activities of the State Bank Division for the past year, 
it is gratifying to be able to report that substantial progress has been made 
toward achieving our objectives. Your officers realize that the future of 
the unit bank is at stake. It must be understood that in speaking of unit 
banks, we include banks operating branches within State lines. We know 
that we must take aggressive action if we are to perpetuate the cardinal 
principles of the State Bank Division—to preserve the dual system of 
banking and to maintain State autonomy in respect to branch banking. 
We know that our position has been weakened through years of apathy 
and inaction. We kncw that our very existence is being challenged by 
powerful interests. What is more important, we know that we have the 
power successfully to uphold our rightful position in the banking structure 
of the country if we but make use of it. 

The large growth of branch and chain banking organizations during the 
past few years is not an indication of any advantages inherent in such 
systems. It rather reflects the fact that unit banks have not been fully 
conscious of the development and intendments of this serious competition. 


Controversy Becoming Acute 


The question of large-scale branch banking as opposed to unit banking 
and State autonomy has confronted the banking fraternity for more than a 
hundred years. The controversy has become acute, not because it is new, 
but because cf the rapid growth of the branch system. The problem has 
also arisen out of holding company ownership of bank shares and holding 
company control of individual banks. The branch and chain forces have 
been gradually gaining in power and size. They are taking advantage of 
the large resources and undeniable influence to win political support as 
well as to sway the public and the press toward their goal of centralized 
banking control on a national scale. While unit bankers have been blandly 
indifferent to the eventual dangers to themselves inherent in these develop- 
ments, the advocates of branch banking have been actively engaged in 
spreading their propaganda through the public press and other news serv- 
ices. They would give the impression that the financial ills and troubles 
of the past are due entirely to the unit system. An outstanding instance 
in the long series of attempts by the branch organizations to further their 
cause by legislative action was the introduction of the McAdoo bills 
during the last session of Congress aimed directly at the integrity of our 
American system of locally-owned banks. While these bills have not been 
pressed for consideration in the Senate, they undoubtedly will be brought 
up in the near future. 

Early in the year, after careful consideration of the problems confronting 
the State Bank Division, your officers decided that it was imperative to 
undertake an aggressive campaign against monopolistic trends in the 
banking field. Our first concern was to enlist the active interest of all 
unit banks, both State banks and National banks. In order to stimulate 
the necessary support and cooperation, an outline of objectives was prepared 
and forwarded to all State banks in the country, as well as to many 
officers and committee members in the various State associations. Each 
State Vice-President was requested to contact all State banks under his 
jurisdiction, including non-member unit banks, and to develop an enthusi- 
astic and united response to our program. Contact committees were 
appointed in each State to assist the State Vice-President and Executive 
Committee in carrying out the projects considered vital to our success. 
It is a pleasure to report that as a result of these efforts our membership 
has been aroused into vigorous and determined activity. This is clearly 
reflected in the many comments received from all parts of the country 
commending our program and pledging cooperation. 

Another apparent result of our program has been the numerous discus- 
sions of the unit and branch banking systems in the public press. In 
any fair presentation of the subject, our present dual system of banking is 
bound to appeal to the people, since monopolistic control in any line of 
business is directly opposed to American tradition. Any system which 


places the control of the banking structure in the hands of a few is 
repulsive to most Americans. 
spirit which has built America. 
A recent and gratifying indication of active interest and support is found 
in the position taken by the State Bank Supervisors. 


Destroy individualism and you destroy the 


At their national] 


convention, held last week in New York City, one of their principal 
discussions related to the preservation of State autonomy in respect to 
branch banking. Their zeal in this cause calls for our admiration and 
hearty commendation. 


Reports of Committees 


Our important standing committees have rendered their reports to the 
Executive Committee. They have done a fine job and I would like to 
offer a brief summary of their reports. 

As one of its first accomplishments, the Committee on the Federal 
Reserve System, headed by H. A. Brinkman, Chairman, succeeded in 
having the rules changed applying to the deposit of moneys by one of the 
government agencies so that insured State banks, not members of the 
Federai Reserve System, would no longer be discriminated against. Mr. 
Brinkman’s committee is watching closely two important bills pending in 
Congress proposing amendments to the Federal Reserve Act, both of which 
are of special interest to State banks. This committee also calls attention 
to the matter of compulsory membership in the Federal Reserve System 
after 1941, and the question of uniformity of taxation in connection with 
the Social Security Act, both of which are pending and will require 
further attention in the near future. 

The Committee on Federal Legislation, headed by H. A. Bryant, Chair- 
man, in order to avoid duplication without weakening its effectiveness, 
combined with the American Bankers Association Committee on Federal 
Legislation. A united front has thus been maintained in looking after the 
interests of all banks in proposed legislation. Our Division Committee 
especially has opposed in every way possible any extension of branch 
banking across State lines by Federal authority, and has made a number 
of recommendations to the Executive Committee of the Division which 
will be given careful consideration. 

The report of the Committee on tate Banking Departments, headed by 
H. W. Kveneke, Chairman, stresses the need for working in close harmony 
with supervisors of State banks. Every effort has been made by the 
committee during the past year to establish close relationships with bank- 
ing officials in the various States. The committee reports that State 
Bank Supervisors, while recognizing the value of supplemental supervision 
and examination of State banks by the Federal] Deposit Insurance Corpora- 
tion, are anxious to retain all of their legal rights within their respective 
States, and to confine FDIC supervision within such limitations as will 
provide for its due protection. The Division Committee on State Banking 
Departments strongly recommends the continuation of our work to uphold 
sound policies in chartering banks and suggests that all of the States 
should immediately pass legislation placing this authority in a non- 
partisan board, wherever such a board has not already been created. 

The Committee on State Bank Legislation, C. M. Malone, Chairman, has 
had an active year. Legislatures in many States have been in session, and 
numerous proposals affecting State banks have been under consideration. 
The report contains a survey ot laws relating to double liability in the 
various States showing that 25 States have repealed the Act, three States 
have partially repealed it, 10 States have never had such a law, five 
States have bills for repeal pending, two States will repeal in 1938 and 
1939, and four States still have the law in force. 

The committee endorses studies by legislative committees of the States 
of the program of State legislation recommended by the American Bankers 
Association for 1937. Reports indicate that such legislation is being intro- 
duced in many States. In April, 1937, the Executive Committee of the 
State Bank Division approved the drafting of a uniform State banking law. 
It has the strong support of Leo T. Crowley, Chairman of the FDIC. 
Plans are under way for completing this draft as soon as possible. 

The need for a sound uniform code of banking laws has long been recog- 
nized. This will come up as an important subject for discussion among 
representatives of the banking profession and the State Bank Supervisors 
in attendance at this convention. The committee reports that the volume 
of legislation affecting banks is increasing, and strongly urges all State 
Bankers Associations to adopt effective methods for following new legislation 
very closely. 

Charles H. Laird Jr. was appointed Chairman of the Public Relations 
Committee during the middle of the year, and the committee, under his 
direction, has been aggressive in supporting the program of the State 
Bank Division. 
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The Committee on State Bunk Research, W. S. Elliott, Chairman, has 
done a fine piece of work in its survey of the condition and progress of 
country. The report shows a gratifying in- 
loans and discounts, and earnings. Total 
resources of State banks as of Dec. 31, 1936, totaled $38,650,000,000, a 
gain of $8,000,000,000 over the low point during the past four years. It 
is encouraging to find that during 1936 substantial improvement in profits 
in practically all of the 42 States reporting. We are all deeply 
the staff in the New York City office, headed by Frank W. 
Simmonds, for their fine, outstanding job in preparing this report under 
the direction of Chairman Elliott. The survey, widely distributed in 
pamphlet form, has been very favorably commented upon by bankers and 
throughout the country. It presents weighty information 
careful consideration of all bankers. 


banks throughout the 
crease in resources, deposits, 


State 


occurred 
indebted to 


by the press 

worthy of the 
Team-Work 

of cooperation has existed between all of the committees 

Chairmen and members of all committees have 

Their work has been 

adequately to 


A fine spirit 
of our organization. The 
labored diligently to discharge their responsibilities. 
done conscientiously, and I regret that it is impossible 
express appreciation for their splendid cooperation. 

You would be thrilled to read the many letters received from hundreds 
of banks all over the country pledging whole-hearted support to the pro 
gram of the State Bank Division. The response has been so determined, 
80 aggressive and so positive that there can be no doubt concerning either 
the sincerity or the determination which underlies this branch of American 
Bankers Association activity. The unit bankers of America are eager to 
work unitedly in meeting the problems of the State Bank Division. 

The Brookings Institution, Inc., has prepared a report on government 
financial agencies under a Senate resolution creating a select committee 
to investigate executive agencies of the government with a view to coordi- 
nation. Their recommendations concerning banking credit supervisory 
agencies contained in part three of the report, in the main advocates 
transfer of many of the supervisory powers now exercised by the Comp- 
troller of the Currency and Federal Reserve Board to the Federal Deposit 
Insurance Corporation. This consolidation of power is detrimental to the 
best interests of State banks and we are decidedly opposed to many of 
their conclusions. 

Our division is necessarily concerned with any general factors affecting 
the well-being of State banks. In this connection I would like to comment 
briefly on the economic situation. All of the usual business barometers 
indicate very much improved conditions now as compared with the past 
few years. People generally seem to be cheerful and optimistic. They are 
spending money freely and again mortgaging their future income to pur- 
chase the things they desire. In spite of the difficult times they have 
just experienced, they feel, as is usual in times of increasing prosperity, 
that conditions will continue forever to improve. In their enthusiasm 
they will undoubtedly extend themselves beyond conservative bounds. 
They do not realize that there are many manufactured elements in our 
situation today, and that a substantial part of our recent progress has 
been brought about by artificial stimulants which can neither be admin- 
istered indefinitely nor help us permanently. Business and banking are 
contributing to those inflationary practices by a loosening of credit terms 
and policies. A very large amount of capital or non-self-liquidating financ- 
ing is being accomplished through the use of commercial funds. This is a 
gross abuse of our banking machinery. 

The inevitable reaction will come sooner or later. Should banks be 
not well prepared to meet the next recession, it is entirely conceivable 
that their functions will be taken away from them and placed under 
Federal control. I strongly urge all bankers to fortify themselves against 
such a possibility by following conservative policies during the immediate 
future. By intelligently directing and controlling the vast stream of credit 
and money flowing through their respective banks, the banking profession 
can greatly modify the ebb and flow of the Nation’s economic life. This 
is one of our greatest responsibilities at this time. 

In conclusion, the members of the State Bank Division have also a great 
responsibility in upholding State autonomy, and the dual system of bank- 
ing. Your division officers feel that a good start has been made this 
year in arousing an active interest in our program for self-preservation. 
The movement has culminated in the resolution asking for the amendment 
to the Constitution of the American Bankers Association, broadening the 
functions of the State Bank Division. Thus new life and energy have been 
injected into a numerically strong group of the A. B. A. membership, 
possessing great latent power. We have invited, and are now receiving, 
help and cooperation from the unit National banks which comprise the 
majority membership in the National Bank Division. Our own division 
membership is definitely committed to fight for our cardinal principles, 
and we must not recede from that position. This means that every unit 
banker must become active in the objectives cited in the amendment as 
submitted. The day of passive acquiescence is past. Our membership 
will now make sure that those who are chosen to fill responsible positions 
in the organization have the right point of view and possess the necessary 
enthusiasm, inspiration and energy to follow through. Concerted effort 
is all that the situation requires in order that the unit bankers of the 
country shall maintain the important place hitherto occupied by them in 
the economic and financial structure of our Nation. 


Report of Committee on Resolutions—Reaffirms Faith 
in Dual Banking System—Opposed to Branch 
Banking Across State Lines—Also Opposed to 
Competition of Government Lending Agencies 


President Chamberlain: I will ask for the report of the Resolutions 
Committee, Mr. Elliott. 

Mr. Elliott presented the report of the Resolutions Committee as follows. 

We reaffirm our faith in the dual system of banking under which America 
has prospered over a period of many years. We are opposed to any pro- 
gram that would weaken our State banking systems or impair the efficiency 
or authority of our State Banking Departments. Unification of banking 
as proposed by some would not only destroy our State systems but would 
involve centralization, inimical to our best interests as a nation, and con- 
trary to fundamental concepts of the American Government. 

While we deplore the fact that there are several Federal supervising 
agencies, whose functions in some cases overlap, thus increasing the number 
of reports and examinations, we respectfully urge that care be taken lest 


CONVENTION 


in rectifying this situation the matter of unification of all banking may be 
promoted and our State systems ultimately destroyed. 

We declare anew our unalterable opposition to branch banking across 
State lines or on a nationwide basis, and renew our allegiance to the prin- 
ciple of State autonomy as regards branch banking. We call to attention, 
and protest against, the violation of State and Federal laws on this subject 
through the operation of banks in various States through holding companies. 
This action evades the prohibition against branch banking and is violative 
of the spirit, if not the letter, of our branch banking laws. 

We protest against the continued competition with chartered banks of 
various government lending agencies, most of them established since the 
beginning of the depression, and which absorb many loans which properly 
could be handled by the banks. Some of these agencies receive deposits, 
others make loans, and some perform both functions. 

We feel that, with Federal deposit insurance effective in the vast majority 
of banks, there is no further need for the Postal Savings System, which 
should be discontinued or should be operated in such a manner as it will not 
compete with chartered banks. Federal Savings and Loan Associations, 
credit unions and production credit associations may be mentioned among 
other agencies sponsored by the Government which compete with banks, 
reduce the volume of their business and thus accentuate the problem of 
decreased earnings. 

We would endorse and stress the principle of the balanced budget in 
governmental! affairs now being advocated by many leading authorities, 
such as statesmen, economists and business men generally. Continued 
spending in excess of income must operate in the case of governments the 
same as it does in that of individuals, and will,result in the loss of credit and 
the ultimate impairment of solvency. We would urge that prodigality 
be replaced with economical management of finances in all gradations of 
government and that our members cooperate in fostering sentiment in their 
respective communities to this end. 

We endorse the program developed and carried on so effectually by the 
officers of the State Bank Division during the Association year now closing. 
Particularly do we commend the militant fight against the McAdoo Bill 
(S. 2347), which was introduced in the last session of Congress, the purpose 
of which is to authorize branch banking within the limit of Federal Reserve 
districts irrespective of State lines. 

We urge the amendment of the Social Security Act to remove the dis- 
crimination between non-member State banks and other Janks. 

We express grateful acknowledgment to President H. M. Chamberlain 
for arduous duties so well performed and outstanding results achieved, 
which must inure to the lasting benefit of American banking and our State 
banks in particular. 

Secretary Frank W. Simmonds has served our Division long and faith- 
fully. He has devoted himself unremittingly to difficult problems with 
unusual fidelity during the past year. As we acknowledge also out debt to 
him, we express our sincere pleasure at his timely recovery from serious 
illness and our hope that he may enjoy health and happiness for years to 
come. 

The matter of the influence and effectiveness of the American Bankers 
Association depends in large measure upon the support accorded the or- 
ganization by the bankers of America. This support is primarily evidenced 
by membership in the Association. "We regret extremely that the great 
majority of the States are far below the quota of membership that should 
be maintained in the Association. Not only will association membership 
make available the varied and helpful services of the Association to thou- 
sands of banks who are not now members, but it will increase the power of 
the Association as a factor of service for all banks. We urge our members 
to cooperate in every possible way with the Membership Committee of the 
Association to the end that non-member banks may be induced to join, 
and that 100% membership in all States shall be attained if possible. We 
recommend that the incoming President of the State Bank Division consider 
the advisability of appointing a special Committee on Membership to assist 
the General Membership Committee in its work, and to promote closer 
cooperation among State Division and Associationa] officers in the various 
States in the interest of increased membership. This can be best accom- 
plished through ths State Vice-Presidents of the American Bankers Asso- 
ciation. 

We have abounding faith in the system of government which has been 
developed throughout the history of the Republic during more than one 
hundred and fifty yeasr, and likewise a confidence born of experience in 
the chartered banking system which have served the agricultural, commer- 
cial and industrial interests of our country for many years. We do not 
believe that these instrumentalities of service should be destroyed, but 
should be improved where possible and maintained for use in the brighter 
and better years that we fell are before us. 

Resolutions Committee: 
W. 8S. Elliott, Chairman, Vice-President and Cashier, Bank of Canton, 
Canton, Georgia. 

C. M. Malone, President Guardian Trust Co., Houston, Texas. 

M. Plin Beebe, President Bank of Kimball, Kimball, 8. Dak. 

(The adoption of the resolutions was moved and unanimously carried.] 


Forum Discussion—W. S. Elliott Urges Campaign to 
Increase Membership of A. B. A. 


President Chamberlain: The neat item on our program is Forum Discus- 
sion. The floor is open now to anyone here who would like to bring up 
any subject. We have with us today a gentleman who has traveled quite 
extensively during the past year over the country, speaking at approximately 
20 conventiors, averaging 35,000 miles. I am going to take the liberty of 
asking him if he wants to say a few words to us at this time. 

W. S. Elliott (Bank of Canton, Canton, Ga.): Mr. President, Ladies and 
Gentlemen of the State Bank Division: I just want to speak to you about 
American Bankers Association membership. You know that we have grave 
problems in connection with the banking business. We had a meeting down 
here at the Rotary Club today, where I was trying to make up my member- 
ship data. They had a man who spoke on the subject of methods of burying 
people from the earliest historical times down to date. He said, in the 
course of his remarks, “I thought maybe you bankers would probably 
want to, after the experience of the last two years, take a little time off 
to bury your dead.” 

So I want to say this: we know we have problems. I am not going to 
dilate upon them at the present time. You know we have problems of 
every sort, problems in Washington, problems of supervision, problems of 
various kinds—bank management, and every other kind of problem that 
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comes up. The dual system of banking is threatened. Branch banking is a 
threat upon the horizon, through the McAdoo bills. 

We also know that it is necessary for us to cooperate, if we are to with- 
stand the attacks that are being made upon the established American 
banking system. We know we have to cooperate, because cooperation is a 
fundamental principle that must actuate every movement for the better- 
ment of mankind or for the maintenance of established principles. We 
know that. 

I want to tell you that the A. B. A. is the institution best fitted to 
become the spokesman of American banking, and the spokesman for the 
maintenance of the established American system of banking. And it is 
highly important that we should have a definitely large membership of 
banks in the Association, State banks, National banks, private banks, 
mutual savings banks, and all kinds of banks that are doing business in 
the United States at the present time. 

The thing that worries us today is the large number of banks that 
are outside the fold of this Association. Of over 17,000 banks, only a 
little over 12,000 are members of the A. B. A., leaving 4,600 banks that 
are not members of the Associaiton, 4,600 chartered banks. Listen to 
this, members of the State Bank Division: Of this number, 4,600, more 
than 3,000 are State-chartered banks. This is very, very unfortunate. 
The total percentage of membership is 72.98% for the entire United 
States, and only seven States have 100% membership. And these are 
relatively small States. I am not going to give you the membership 
percentages for all the States, but I will say the great majority of the 
States are far below 100%. I am going to read you a list of the seven 
lowest States, and in order that you may know I am being absolutely 
fair with you I am going to take a dose of my own medicine, because 
the first State whose name I am going to read, unfortunately—and I 
acknowledge it with shame—stands lowest on the list, and that is the 
State of Georgia. So, you see, I can take my medicine as well as try 
to give it to you, and that is more than some doctors will do. I am 
going to read this list now: 

Georgia, 50.9% 

I want to say, about Indiana, that they 
recently, but the increase is not included in this figure. But they 
increased their membership sufficiently to get an Executive Council 
member. They have a chance of getting a couple more Executive Council 
members during the next year, and I believe they are going to get them. 

Kentucky, 54.1% North Carolina, 56.5% 
Minnesota, 54.6% Wisconsin, 58.1% 
Iowa, 55.2% 

The other States range all the way up to 100%, and there are seven 
States that have 100% membership. 

Of course you are familiar, I am sure, as bankers, with the great work 
that is being done by the A. B. A. You know that you not only get 
these reports, these studies, and things that are made up at headquarters, 
and by the different committees. After attending the conventions, you 
know the hard work that is done day in and day out by the people at 
the head of the various divisions, committees and commissions, in the 
interests of banking, and to give you every bit of information that it is 
possible to give, in order that you may properly chart your course in this 
day of troubled seas. I am not going to elaborate on that. 
the time. I shall not refer to the Bank Management Commission, the 
Agricultural Commission, the Economic Policy Commission, the Legis- 
lative Committee, and the Protective Committee. 

The last-named committee has saved the banks, as you heard from 
President Smith’s address, more, far more, than enough money to pay 
the dues in reduced ifsurance premiums——due to the work of one 
committee of the A. B. A. We cannot afford to minimize the great 
work that is being done by and the great value of the A. B. A. 

I am coming to the last point: we must support the A. B. A. You gay, 
“Oh, well, we are members.” I know, but I am coming to the kernel 
of the matter in just a minute. 

We must support the A. B. A. by bringing these more than 3,000 banks 
in the State bank fraternity into the A. B. A. That is absolutely essen- 
tial, for two reasons: First, it will greatly benefit these banks to enjoy 
the privileges and rights and the help that comes out of the A. B. A. 
That is the first reason. The second reason is that it will give the 
Association—your Association and mine—more power when we go to 
Washington, to represent our bankers before the committees of Congress 
and before the authorities there, when we go there and can tell them 
that we represent practically 100% of the bankers of the country, the 
small bankers as wel! as the large bankers. 

The first thing, in many cases, that a member on one of those com- 
mittees from way back yonder in the deep South or the Far West will 
ask is this: “Is my bank in my town a member of the A. B. A.?” 

Well, you are just out of juck if you have to tell the Congressman 
from the country who has worked his way up to the head of the Rules 
Committee, or the head of the Appropriations Committee, or the head of 
some other great committee of Congress, ‘“‘No, the bank in your town is 
not a member.’’ He loses interest. On the other hand, if you can tell 
him that you have all these banks—these first-line trench boys out of 
the “sticks” that have been overlooked for so many years by the A. B. A.— 
you will have an influence in Congress that you will never get in any 
other way. That is what we want. That is what we must have. 

Someone said today, “Play politics. Go into politics.” That is good 
advice. But you cannot go into politics unless you have the leverage 
that will move the statesmen in Washington and impress them. We have 
influence; we have power. We want to put the power behind the A. B. A. 

In conclusion, I want to say this: The A. B. A. is entering upon an 
era of unprecedented service in the interest of all the banks in America, 
small as well as large banks. The Association, when this convention 


Indiana, 52.7% 
increased their membership 


cloees, I hope and trust—and I have prayed for months and months since 
I have been running around loose over this country imposing upon various 
State bankers associations—is going to hold high a torch to light the 


I haven’t 
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way for unit banking and to stay the hosts of branch banking that will 
be second only to the light held by the Statue of Liberty in New York 
Harbor. 

It is up to us to support this institution. It is no disparagement to 
the great men who have come dowr from 1875 as heads of the A. B. A., 
whom I honor and respect, to say that under the administration of Orval 
Adams, “Phil” Benson and ‘Bob’ Hanes, we have the prospect of having 
the greatest experience as a banking association that the world has ever 
known. We have fearless leaders, we have a chart of liberty that we are 
ready to nail to the masthead, and we are going far over these uncharted 
seas, perhaps, but we are going forward with faith in our leadership 
and faith in our cause, and we are going to win continuous victories for 
unit banking and for the preservation of the American dual system. 

I will tell you what you should do when you go back home. Get 
behind your State Vice-President. Get behind the Membership Committee 
of the A. B. A. Make it your duty to travel 50 miles, or 100 miles, if 
necessary, to see a fellow banker and impress him, personally, with the 
importance of linking his efforts with ours in the great work we are 
planning to undertake. If we do that we will win the fight. If we do 
not do that the consequences may be dire. 

I think the bankers are going to stand together. I think we are going 
to carry on. I think that a brighter day is dawning for banking in 
America. me 


Approval of Amendment to By-Laws Incident to In- 
crease in Membership of Executive Committee 


President Chamberlain: Unfinished Business—At the spring meeting 
the Administrative Committee authorized the State Bank Division to 
increase the number on its Executive Committee from six to 12, and 
therefore it is necessary at this time that this meeting approve an amend- 
ment to the by-laws of this division. I will read the proposed amendment 
to you and offer it for your consideration. 

Resolved, That By-Law Second of the State Bank Division be amended 
by striking out the word ‘‘six” and substituting therefor the word 
“twelve” ho that the by-law as amended shall read as follows: 

“Second: The administration of the affairs of this Division shall be vested in 
a Presicent and First Vice-President of this Division, and an Executive Committee 
of 12 members, who shall serve until their successors are chosen and appointed.” 

Resolved, That By-Law Fifth of the State Bank Division be amended by 
striking out the word “two” in lines two, four and five, and substituting 
therefor the word “four” so that the by-laws as amended shall read as 
follows: 

“Fifth: The Executive Committee shall be elected at the annual meeting by the 
members of the Division, four being elected each year to serve for a period of three 
years. At the first election after the organization of the Division, four members 
shall be elected to serve for one year, four for two years, and four for three years, 
and thereafter members shall be elected for three-year terms, except in case of a 
vacancy which sall be filled by an election for the unexpired term. No officer or 
member of the Executive Committee shall be eligible for reelection until one year 
following the completion of a full term of office.”’ 

President Chamberlain: The matter is before you now for your con- 
sideration. 

James C. Bolton (Rapides Bank & Trust Co., Alexandria, La.): Mr. 
President, I move the adoption of the amendments to the by-laws, as you 
have just read them. 


President Chamberlain: Is there a second to that motion? 


Theodore Rokahr (First Citizens Bank & Trust Co., Utica, N. Y.): I 
will second it. 

President Chamberlain: The matter is open for discussion. If there 
are no remarks, all those in favor of the motion say ‘“‘Aye’’; those 


opposed “‘No.” The motion is carried unanimously and the amendments 
to the by-laws are declared adopted. 


Report of Committee on Nominations 


President Chamberlain: I will now ask for the report of the Nominating 
Committee: 

F. T. Hodgdon: The undersigned Nominating Committee submit the 
following report as their recommendations: 

For President—Harry A. Brinkman, Vice-President, Harris Trust & 
Savings Bank, Chicago, Ill. 

For Vice-President—H. W. Koeneke, President; The Security Bank of 
Ponca City, Ponca City, Okla. 

Members of the Executive Committee for a one-year term—H. B. Fuller, 
President, Guerneville Bank, Guerneville, Calif.; Dave Barry, Vice-Presi- 
dent, Lincoln-Alliance Bank, Rochester, N. Y.; Lew C. Palmer, President, 
Citizens State Bank, Arlington, Wash. 

Members of the Executive Committee for a two-year term: Albert 8S. 
Puelicher, President, Marshall & Ilsley Bank, Milwaukee, Wis.; T. R. 
Frentz, Cashier, New American Bank, Oshkosh, Wis. 

Members of the Executive Committee for a three-year term: A. L. M. 
Wiggins, President, Bank of Hartsville, Hartsville, 8. C.; Chas. H. Laird, 
Jr., President, Burlington County Trust Co., Moorestown, N. J.; F.G. 
Addison Jr., President, Security Savings & Commercial Bank, Washington, 
D. C.; Frank C. Welch, Pres., The Peoples’ Savings Bank, Cedar Rapids, 
Iowa. 

Nominating Committee 

F. T. Hodgdon, Chairman, Vice-President and Cashier, Farmers & 
Merchants Bank & Trust Co., Hannibal, Mo 

E. C. McDougall, Chairman, Executive Committee, Marine Trust Co., 
Buffalo, N. Y. 

C. J. Kirschner, Vice-President and Cashier, Markle Banking & Trust 
Co., Hazleton, Pa. 

(The motion to adopt the report was duly seconded and carried and the 
new officers installed .] 
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Modern Trends in Mortgage Financing 


By ALrrep H. Hastinos, Treasurer Springfield Institution for Savings, Springfield, Mass. 


In apptoaching the subject of “Modern Trends in Mortgage Financing,” 
it occurs to me that it is wise first to set forth some of the principal 
causes for the troubles and actual losses most mortgagees have experienced 
in this field of investment during the past few years and will undoubtedly 
continue for some time into the immediate future. With these causes as a 
background, we can more clearly see the necessity for some of the changes 
or trends in mortgage practice. 

For a considerable period of time prior to 1930, mortgages, relatively 
speaking, caused little worry or loss to the investor and, being somewhat 
lulled to complacency, the inherent dangers were not comprehended and 
there seemed to be little or ro occasion to seek greater uniformity of 
practice in handling mortgages or to set up better tests of their safety. 
Yet during this period of complacency, future troubles were being laid 
up by the ther existing mortgage practices. am 

I do not mean that all losses on mortgages could have been avoided 
following 1930, no matter what loaning policy had been pursued, for no 
one can entirely protect himself from the effects of unemployment, unfore- 
seen change in the borrower’s financial condition, abnormal market prices 
and rapid changes in governmental policy—all resulting from a severe 
business depression. 

Although not intended to be given in their sequence as to importance, I 
believe there are four important causes of avoidable losses on mortgage 
investments : 


1, Improper appraisals. 

2. Insufficient information and attention to the borrower's financial ability 
and willingness to pay. 

3. Unamortized loaning. 

4. Competition for mortgages. 


This is not intended as a pat mortem. I even rebel at the talk of 
mistakes which have been made concerning the granting of real estate 
mortgages in the past. At this n oment, the decisions we are now making 
may prove in time to be in error, :|ue to unforeseen conditions in lear estate. 

At present there is a greater willingness on the part of loaning institu- 
tions to pay the higher costs necussary to secure better and more detailed 
appraisals. The salaries or fees paid for this work should be sufficient to 
attract the most competent and experienced appraisers. 

Investors are now less influenced by the market conditions at the time 
of making a loan, without due consideration to the long-term average 
utility value of the property. Building costs of 1937 are high and the 
militant policy of labor may or may not be able to keep them up. Several 
excellent methods of appraisal have been devised, which should be studied 
and then applied. 

Value of real estate today is difficult to determine and there are 
several kinds of value—market, income, tax, liquidating, &. The value 
to be used as the basis for a loan is the market and long-term value or 
the present value of future usefulness. I am also of the opinion that at 
least one member of the Board of Investment or Loan Committee should 
personally view the real estate regardless of the size of loan granted. 

To correct, at least in part, the necessity for so great a volume of 
foreclosures on residential properties, there is a distinct trend to treat 
this type of mortgage less as an investment in the real estate covered and 
to consider it more as a loan to a borrower who can produce evidence of a 
reasonably stable income sufficient to carry the service charges and 
amortization of the loan. Such a loan should be so written that it will 
be paid entirely or practically eliminated during the earning years of the 
borrower. It is no kindness te the applicant to loan on any less 
stringent basis, nor it is good business for the lender. Most of us have 
seen mortgages on perfectly good property go sour because of the personal 
character of the owner. Possibly we have been too hesitant in the past 
on insisting that we receive personal credit information, believing that it 
would be too embarrassing to the borrower; but it will be more embar- 
rassing to the bank if the loan eventually goes bad because of some 
personal element that could have been detected at the start. 

The Federal Housing Administration insured mortgage has given 
impetus to the proposition of insuring the life of a mortgagor during the 
term of his amortized mortgage loan. Within the last six months the 
Cooperative Banks of Massachusetts have put into effect a plan insuring 
the life of a mortgage borrower through the medium of a single prepaid 
premium decreasing term insurance contract, the policy being assigned 
to the lender. 


I believe it has been more cr less common practice to insure the life 
of the borrower and assign to the lender, in Morris Plan Co. loans, and 
in the small personal loan departments of commercial banks. It is a low- 
cost type of insurance. It is set up so that the amount paid in the event 
of death decreases each year in amounts exactly, or practically com- 
parable to reductions of principal in a mortgage loan. For example, 
based on $1,000 loan, or $1,000 insurance contract, where the loan is 
reduced 5% of the principal each year, the insurance also is written so 
that in the event of death the first year, the amount paid would be 
$1,000; the second year, $950; the third, $900, and go on. 

Of course, if for any reason the lender saw fit to waive or skip a 
reduction payment which was not caught up at a later date, the amount 
of insurance would not exactly cover the face of the loan in the event 
of the death of the borrower. The cost of such a $1,000 policy, running 
for 20 years, a lump payment prepaid premium, at the age of 25 years, 
is $69.68. The more rapid the reduction payments of principal, and 
ccnsequently, the less time for the loan to run, and the less time for the 
insurance to run, cuts down the cost of this prepaid premium. 

On a loan reduced at the rate of 6% principal each year, which is 
approximately a 17-year loan, the cost at the same age would be $60 as 
against $69, and it runs down to a 10-year loan, the cost for a person 25 
years old being $39.57. 

I believe it to be a fact that almost all loaning agencies in the mortgage 
business are now committed to amortization of loans, not as a theory but 
as a practice. Unquestionably, all residence mortgages and most com- 
mercial property loans (particularly those on income-producing or invest- 
ment property) should be amortized at a rate suitable to the risk. 

The many advantages both to borrower and lender have been so exten- 
sively set forth in institutional advertising that it seems unnecessary to 
repeat them in this paper. I should like, however, to make mention and 
give deserved credit to the Federal Housing Administration for selling, 
through its literature, the principle of amortizing mortgages to the small 
borrower. The Federal Housing Administration propaganda on this sub- 
ject has helped smooth the path for many banks in putting their existing 
flat mortgages on a reduction of principal basis. 

The best remedy against mortgage investment losses caused by unsound 
competition for loans is to be found in a mortgage information bureau as 
established in Brooklyn, New York, or a Mortgage Conference as organ- 
ized in New York City. Through such agencies, new loan applicatons 
are listed, together with a report of all new loans made classified by 
interest rates. Also, minimum requirements as to construction are eset 
up as a warning to the jerrybuilder that he cannot look to members of 
the bureau to finance any shoddy construction with undersized timbers, 
poor carpentry, lack of bridging, “thin’? concrete, &c. 

We are again in a period when the demand for mortgage loans does not 
take up funds available for lending and, from present indications, this 
condition is apt to prevail for some time to come. Therefore, competition 
for loans is inevitable. Competing by rates is not inherently as dangerous 
az competing by offering the largest loan on a given property, particularly 
when that property is outside the locality of the lender. 

From my opportunity to observe within a rather limited area, may I 
presume to state that, in my opinion, some of the errors of the 1920's 
are already again creeping in at the present time in the matter of com- 
peting for mortgages by granting too large a percentage of value loan; 
and I would sound a note of warning that some of the losses of recent 
years will be repeated unless the tendency of this type of competition is 
not carefully checked. 

The insurance feature of the Federal Housing Administration mortgage 
appears to give the lender a leeway that permits lending at a higher ratio 
than before. Financial institutions large and small are outbidding each 
other with commitments that at times appear ridiculous because of this 
so-called margin of safety. The result is that the financial institutions 
are pressing this governmental insuring agency for higher and higher 
valuations in order to permit these higher loans. 

This governmental agency is now in the same position that financial 
institutions were prior to 1930. The directing heads—those who establish 
policy—are apparently demanding more business and urging their technical 
staff to get it even though it may mean higher valuations. The result may 
not be felt for some time, but the condition is unhealthy. 
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During this year there has been persistent propaganda in favor of 
legislation to lower the rate to 244% on all mortgages now held by another 
of the lending agencies sponsored by the government. Should such a law 
be enacted, it would naturally be most disturbing to the mortgage rate 
market. 

It is becoming more common practice and should be a universal practice 
to require at least once each year an operating statement covering each 
mortgaged income-producing property of any reasonably large size. By 
analysis of such statements, possible errors of management may be dis- 
closed in time to apply the necessary remedy before the safety of the 
loan is jeopardized. 

That ever-recurring lien of unpaid taxes prior to the mortgage is receiv- 
ing more and more attention. A tax ledger card for each loan is recom- 
mended headed up with the loan number, name of owner of the real estate, 
with space for succeeding purchasers and a brief description of the parcel 
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covered by the mortgage. Notices are usually maiied to the mortgagors 
requesting them to present to the mortgagee their paid tax bills which 
can be posted as to date of payment onto the tax ledged card. At a certain 
time after the due date for taxes to be paid, all ledger cards not then 
showing the taxes as paid can be checked with the tax collector’s records. 
By this method the knowledge of non-payment of taxes is available im- 
mediately and appropriate action can be taken by the mortgagee. I think 
I am correct in saying that prior to four or five years ago it was a not 
uncommon practice for the subject of unpaid taxes to go 2s much as 
eight or nine months, or until the tax sales were held, before action 
was taken by the mortgagee. 

To briefly sum up: As each year rolls by, institutional mortgagees are 
more carefuliy and with better methods selecting both the real estate 
to be mortgaged and the borrower with the ability to pay; also, the Joan, 
after being granted, is being serviced with greater detail and promptness. 


The Trusteeship of Men 


By Frep I. Kent, Chairman Commerce and Marine Commission, American Bankers Association, New York City 


In introducing Mr. Kent, President Jones of the Savings 
Division said in part: 

The 1936-1937 copy of ‘“‘Who’s Who in America” tells us that during 
the World War our speaker was Deputy Governor of the Federal Reserve 
Bank of New York, Director of the Division of Foreign Exchange of the 
Federal Reserve Board, Financial Adviser to the Director of Sales of the 
War Department, representative of the United States on the Organization 
Committee of the Reparations Commission in Paris. 

Mr. Kent also served on the Governing Boards of the New York Stock 
Exchange, the National Industrial Conference Board, New York Uni- 
versity, and the Highway Education Board of Washington, D.C. He is an 
officer of the United States Chamber of Commerce, the !aternational ( ham- 
ber of Commerce, the British Chamber of Commerce, the National For- 
eign Trade Council, the Business Advisory Council] of the United States 
Department of Commerce, the American Arbitration Asscciation, the Amer- 
ican Academy of Political and Social Sciences. 


Mr. Kent’s address follows: 

The understanding, intelligence and integrity of men grow 
under the impetus of trusteeship. Every man and woman 
if they stop to think will find that they are trustees for some- 
thing that vitally affects the lives of others as well as of them- 
selves. In the end, properly executed trusteeship makes for 
the happiness and contentment of those concerned and the 
trustees themselves benefit equally with all others. 

The laborer is a trustee for his employer in the work that 
he performs. If it is well done because of the honest effort 
and high intent of the laborer, he grows mentally and his 
life and point of view expand and the opportunity for better- 
ment opens before him. The father and the mother are 
trustees for the family. Those carrying on business which 
must affect the lives of others are also trustees as well as 
those who take part in government. 

The trusteeship of man reaches throughout the whole 
gamut of life and when he exercises the trust in his care to 
the best of his ability—no maiter how little or how much it 
inay influence the lives of others—he shuts the door to 
discontent. 

Sabotage by the hands means sabotage of the minds which 
control those hands. Errors in judgment will occur regard- 
less of intent as men cannot fathom the future, sometimes 
even for a day. They must, to a large extent, proceed along 
lines that carry experimentation, although men in Govern- 
ment should never experiment with the people whom they 
represent. 

As the days unfold and habits and customs change as the 
density in population increases, the problems of Government 
become greater. Such problems, however, arise after the 
fact and Government has never in the history of the world 
successfully anticipated difficulties expected to arise that were 
not visible on the horizon of the time by the enaciment of 
laws and regulations. The reason for this is that the develop- 
ment of problems of the future, whose roots are not in evi- 
dence at the present, is always different, when they become 
alive, than men anticipate. 

Of all the forms of trusteeship, those having to do with 
banking in its various departments are among the most 
important, even though every form of trusteeship inevitably 
takes a large place in the lives of those concerned, including 
the trustees. 

The responsibility of those operating savings banks is 
indeed very great as they become conservators of the means 


to live of those who are most dependent upon their savings. 
In the great general way, the trusts so assumed or imposed 
have been carried out as well as men could devise, based 
upon current understanding and the knowledge available 
from previous experience. 

From the statistical side of the savings bank development, 
there has been a growth of savings during periods of pros 
perity, some recessions during times of adversity when 
savings were utilized by those to whom they belonged to 
provide them with food, clothirg and shelter, and following 
such recessions they have again been built up to meet the 
next emergency. During both prosperous and depression 
periods, individuals who have had monetary difficulties of 
their own separated from those of the community have been 
able to solve their problems and meet emergencies from their 
savings. It would seem of interest to look at the figures 
covering the movement of savings deposits during the de- 
pressions where figures are available. We find such figures 
show the following: 


Seer FT SS $26,090,907 .000 
ea FF e PE SEs a 6eocccewsnctecee 28,412,961,000 
ee ee OE Ee 28,217,811,000 
Depresston Depresston 
Pbinccvésiemmintouse EE 28,478,631,000 
PR hés6ncknceeeneonens IS Eee 28,219,618,000 
Dt hensadovnebonee 24,281,346,000 
ee EERE a 21,125,534,000 
eee ff of ere 21,752,510,000 
Pdi stconntibcneeaman SS eee 22 614,024,000 
EE TENDS cencecseccuasanee 23,463 ,585,000 
a ee 3 ,660,554,000 
| er 3,713,406,000 
Si cssennuwneswneee $11,534,850,000 
ae 13,040,393 ,000 
Pbibseeantecemmucia 15,188,641 ,000 
Depression 
EE iii iceencaadanel 16,500,663 ,000 
Ser 17,578,920,000 
0 19,726,534,000 





The figures for the years previous to 1912 cover only 
deposits in savings banks. From 1912 up to date they irclude 
such deposits together with all savings deposits in National 
banks and State banks in the United States. 

It will be noticed that, in spite of the facet that even in 
years of depression great numbers of individuals increase or 
open savings accounts, the total following the panie of 1893 
fell off $37,190,000, and after 1907 $29,525,000. The panic 
of 1920 was severe but short. Savings deposits throughout 
the period of the war rose constantly and continued to do so 
after the close of the war. The annual increase got up to 
$659,248,000 in 1918, $1,505,543,000 in 1919, and $2,148,- 
246,000 in 1920. Then, because of the panic in 1920, the 
increase fell to $1,312,022,000 in 1921, to $1,078,257,000 in 
1922, after which there was norma! procedure. This clearly 
showed that savings deposits that had heen accumulated 
had been used by those who needed them. 

During ihe panie which began in 1929, we find that there 
was a fall of $195,150,000 between 1928 and 1929, an in- 
crease in 1930 of $260,820,000—undoubtedly due to the 
forced expenditures of business organizations in that year 
which were made to try to control the panic—a decrease 
again of $259,013,000 in 1931, $3,938,272 in 1932 and 
$3,153,812,000 in 1933. 

The number of individuals having savings accounts in 
1936 was 42,566,880. At the same time total savings de- 
posits were $23,463,585,000. 
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The future of this tremendous business that has so effec- 
tively served savings depositors, provided funds for the great 
industries that have enabled them to give employment to 
men, thus making possible the huge production needed for 
comfort in living, depends upon the form of government that 
the people may choose for themselves. 

It would seem well, therefore, to weigh some of those 
phases of modern government psychology that have a bearing 
upon the thrift and welfare of the people. 

A number of years ago whist was the popular game of the 
day. It so happened that the members of my family, in- 
cluding myself, were very much interested in the game. 
One day a great aunt of mine who was a maiden lady with a 
remarkable memory, came to make us a visit. Seeing that 
we were playing whist and wishing to take part in a proper 
way, she spent a whole day committing to memory the rules 
she found in a book on whist. That evening we had a game 
and she played with my father. To his amazement every 
play that she made was exactly the opposite of the one she 
should have made. After such plays had gone on for a little 
time my father explained why it was not advisable to trump 
your partner’s ace and a number of other ideas of similar 
character. The old lady was quite shocked and said that 
she had been playing exactly according to the book that she 
had read that day and that she had committed to memory 
the rules. My father could not understand it and she said, 
“Well, I will get that book.’”’ When he looked at it he saw 
it was “Bumble-Puppy on Whist.’’ The book was written 
on the basis of stating everything by rules that were just 
the opposite of what should be done. The laugh was on the 
old lady but with her remarkable memory it was not diffi- 
cult for her to twist the situation and become a good whist 
player even though she was over 80 years of age. 

Today the great World public seems to have become so 
intrigued with ‘““Bumble-Puppy On Government” that it is 
playing the same to its own ruination. 

It might seem well to set up the rules of ““‘Bumble-Puppy 
On Government,” as they seem to appear after reading cer- 
tain books, magazines and newspapers and after listening to 
various addresses made on public forum and over the radio 
and from the words of great numbers of individuals who 
all together have, in effect, composed ‘“‘Bumble-Puppy On 
Government.” 

As in the case of “Bumble-Puppy On Whist,’’ these rules 
and regulations represent exactly what should not be done 
in the interest of the people. Unfortunately they have been 
taken to heart by millions of people of fine intent who have 
not had the slightest idea that they represented the things 
that should not be done to make the world a better place in 
which t9 live instead of the things that should be done. 

It would be quite impossible to cover in my alloted time 
all of the points involved but it may be that a selection 
covering some of the most vital from the standpoint of the 
public interest will tell the story sufficiently to be helpful. 
Therefore, we will try to codify some of the most important 
nostrums of the galaxy of would-be rulers of the people, 
many of them honest, who altogether have composea 
“Bumble-Puppy On Government.’’ 

In studying these rules it must be accented that they 
represent advocated practices of government although they 
are exactly the opposite of those proven principles which the 
experiences of history have shown should prevail in the 
interest of the people. 


Bumble-Puppy On Government 


(1) In order that industry may provide sufficient units of 
production of those things required or desired by the people 
for their comfort in living, government should hamper 
indut try 

(a) By great and unwise taxation; 

(b) By increasing the cost of production in every way possible, thus 
making it difficult for people to buy goods; 

(c) By excessive governmental regulations that will prevent the flexi- 
bility of the activity of management to meet the ever-changing conditions 
that prevail in the life of man and that will transfer such power to un- 
trained Government officials; 

(d) By competitive Government operation with the industries on a 
super-excessive cost basis that inevitably follows Government operation 
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because of the forces exercised by organized minorities and the ambitions 
of those driving for political power and where the excess costs are obtained 
through taxation of the people so that dishonest management and ineffi- 
ciency do not become known to the public; 

(e) By Government connivance with organized minorities to increase 
the costs of legitimate industries at the expense of the consumer. 


(2) Government should repudiate at will ius monevary 
obligations by juggling its money standard 


(a) In order that it may increase its export trade through destruction of 
that of other countries even though it would decrease their ability to pay 
for others’ exports; 

(b) So that it may favor one class at the expense of another, say the 
debtor class against the creditor class or vice versa, and, as such things go, 
destroy to some greater or lesser extent the value of the savings of the 
multitude; 

(c) So that every business will be turned into a gamble and lose its 
status as a sound occupation. 


(3) Government should destroy one of the great forces in 
the world that makes for integrity in busines and social life 
by taking from men their power of trusteeship for others 
that is so widespread throughout every activity of mankind 
and whose exercise irevitably leads to greater general honesty 
of purpose than could otherwise be expected of men. 

(4) Government should destroy the development and 
growth of the individual ingenuity of men that results in the 
creation of wealth whose benefits spread generally to the 
people because such activities 


(a) Increase the demand for labor; 
(b) Increase the units of production and at lower cost, thus enabling 
wide distribution among the people. 


(5) Government should regiment the people by appointing 
and giving power to some men who may be no better fitted, 
or even as well fitted as other men to guide their own lives, 
to tell their neighbors how they must live; that is, Govern- 
ment should prohibit men from exercising that character of 
liberty which permits them to develop their own lives in 
their own way, provided they do not interfere with the 
rights of others, and provide a new form of liberty in its 
place which will be dispensed by bureaucrats at their pleasure 
and that allows men to do only that which they are told to do. 

(6) Government should instruct the people in false idealism 
that leads them to believe that they can have something for 
nothing, that their own effort to make their living is no 
important and that it can be supplemented by payments 
created by the efforts of others whom it can be taken for 
granted can and will continue to provide the profits upon 
which others may live even though they are taken from them. 

(7) Government should so carry on of its own free will in 
connection with things economic and social in order that the 
standard of living of the people shall be reduced as has 
always occurred when government has undertaken to rule 
in such manner so as to enlarge its political power rather than 
to utilize and make effective the ingenuity and intelligence 
of its citizens. 

(8) Government should spend money recklessly for politi- 
cal purposes, to meet the requests of organized minorities 
and to provide for the increase of bureaucracy without 
regard to national income or national financial condition, 


(a) In order that the people may be taxed and taxed and over-taxed both 
through direct taxes and increases in the cost of everything they buy; 

(b) In order that the public may be loaded up with Government securi- 
ties until the re-establishment of industry and trade on any sound basis 
is impossible; 

(c) In order that the desire for thrift will be taxed out of existence; 

(d) In order that men can be fooled into believing that Government can 
lift a country by its bootstraps and maintain its people in great numbers 
by payments from the public treasury; 

(e) In order that happiness and contentment may be dissipated and 
discouragement and hardship may take their places, thus creating a public 
mind ready for war on the least provocation—either civil or international. 


By all of these regulations and by such other means that 
lie within its power, Government should destroy the happi- 
ness and contentment of its people. Bumble-Puppy govern- 
ment leads to civil or international war. 

While all of these rules and regulations on ‘‘Bumble-Puppy 
On Government” have an important effect upon the savings 
of the people, we will analyze in detail only one phase, 
namely, that which covers so-called “Social Security.” 

This phrase, ‘‘Social Security ,”” was undoubtedly imported 
from Europe, and unfortunately it is more a political slogan 
than a reality based on its meaning. Unquestionably millions 
of people feel that it has within it forces for good that will 
greatly benefit mankind, and no one would wish that it 








SAVINGS 


might be otherwise. However, it is inconceivable that social 
security can be attained in the manner in which men are 
striving for it. The base of social security lies upon the 
characteristics of men, particularly those which have to do 
with their periods of alternating enthusiasm, discontent and 
depression, and their changing habits and methods of meet- 
ing their needs. Also, catastrophes arising from natural 
forces will play their part regardless of the acts of men. 

After admitting the necessity of recognizing these condi- 
tions there is no question but that such form or forms of 
social security as may be effective should be provided and 
and concerted action of the people, meaning the Govern- 
ment, should be invoked as an aid when necessary in times 
of unusual stress. 

The main question as to the practicability of any social 
security system would seem to lie in which is the better way 
to accomplish protection for the people; a forced gathering 
together of funds into one center that might be required to 
meet emergencies which could only be done by Government 
or a natural distribution of such funds in a multitude of 
centers. In the second case Government could always step 
in to meet a severe crisis requiring its help temporarily, but 
even in ¢h instances its burden would be greatly lessened 
because of the privately accumulated emergency funds. 

Let us analyze one form under each system and see if we 
cannot measure wherein the greater good of the people lies. 

Under the present Social Security Act one department of 
the Treasury receives taxes paid by employers and employees 
to meet the needs of Government in time of emergency ip 
making payments to the aged and the unemployed. This 
department of the Treasury then, in effect, turns these 
funds over to the spending department of the Treasury in 
return for United States Government bonds. The spending 
department of the Treasury then pays out the funds to help 
meet the expenses of Government. If the social security 
department of the Government should accumulate, say, 10 
billion dollars of bonds on this basis before an emergency 
arose, it would have to sell the Government bonds to the 
people in order to obtain the funds to meet its obligations 
under the Social Security Act. This is exactly what the 
Government would have to do if there were no Social Security 
Act and it wished to make payments of the same amounts 
and character in time of need. In either event the people 
would have to supply Government with the money required 
to make the payments. The only difference would be that 
under the Security Act the people have to pay taxes as well 
as furnish the emergency funds and without such Act there 
would be no taxes for the purpose until Government retired 
its bonds. But the requirements of Government would be 
less because under ordinary procedure some of the funds paid 
to the Government in taxes would otherwise have gone into 
savings banks, some into life insurance and some into in- 
creased surpluses of industrial organizations, allowing for 
the moment that the industries were not required to pay 
exorbitant taxes on surpluses as was formerly the case and 
could accumulate surpluses to meet their requirements in 
time of depression and enable them to maintain their em- 
ployees on their payrolls. 

In the next depression, Government will have a greatly 
increased burden if these surpluses of corporations cannot be 
restored. All funds in savings deposits, callable life insur- 
ance policies and corporation surpluses would, therefore,.be 
available oy the owners to take care of them during a de- 
pression before the Government would have to pay a cent 
toward relief. 

If the social security department of the Government, in- 
stead of buying Government bonds, held the receipts in 
cash it would take needed cash out of circulation, or if cur- 
rency were printed to the amount of, say, the 10 billion 
dollars referred to, it would create an inflationary monetary 
situation. If the funds were deposited in banks, the banks 
would have to pay such deposits at the time of emergency 
and in order to do so they would have to curtail their credits 
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and call in their loans when the borrowers were in need of 
the funds or when they could not make the payments, which 
would force them into bankruptcy. 

Now consider the situation for a moment with the accumu- 
lations in many centers, meaning in some proportion in the 
hands of millions of people—in savings banks, with insurance 
companies and in the surpluses of industry and other cor- 
porations. These funds could be turned over and over, to be 
sure at a reduced tempo as measured by conditions of pros- 
perity, but they would still be available for use. The sur- 
pluses of industrial organizations are usually partly in plant 
capacity, partly in raw materials and finished goods and 
partly in eash. The plant capacity coulc be utilized for a 
reduced production. Raw materials would be available 
without requiring payment and some cash would be on hand 
to meet wages. As a matter of fact for the five years from 
1931 to 1935 inclusive, the industries of the country paid out 
of their surpluses $27,500,000,000 to meet the depression. 
Such payments went in part to reduced dividends, in part to 
meet interest payments, thus preventing bankruptcy, and 
in part to pay wages that would not otherwise have been 
possible. The insurance companies made loans against their 
policies in addition to paying maturing insurance obligations. 
The savings banks paid out millions of dollars that the 
depositors needed to enable them to live, and millions of 
individuals utilized their own resources in the ways that 
were necessxry to take care of them. All of these processes 
worked to help each other as they created demand that 
enabled the production and distribution of supply, and the 
operations represented a constant turning over of funds. 

Savings deposits, as we have seen, went off from $28,478,- 
631,000 in 1930 to $28,219,618,000 in 1931, and from 
$24 281,346,000 in 1932 to $21,125,534,000 in 1933. 

Would it not seem, in order to accomplish real social 
security, that Government should exercise every force within 
its power to protect the industries through wise regulation; 
that it should allow a conservative accumulation of corpora- 
tion surpluses and further safety in banking; that it should 
stop competing with business and industry and cut out 
wasteful expenditures? Again, should it not stimulate and 
increase the feeling of trusteeship that every individual must 
have if he is to grow in contentment, happiness and integrity, 
instead of tearing it down by transferring it to bureaucrats? 

Industry, on its side, should develop its own means, which 
it easily can do if it so wills, to prevent the tides of rising 
and falling production from going too high and from falling 
too low to enable humanity to properly take care of itself 
at both points of such phenomena which are due to the 
inherent characteristics of mankind and the uncontrollable 
forces of nature. 

It is inconceivable, if men and women realize to the full 
their trusteeship and are allowed by Government to exercise 
it each to the best of his ability, that the lower curves of 
business movements can bring excessive suffering or that 
war need take the place of peace. 

Capital and labor are partners. Bumble-Puppy says that 
they should trump each other’s aces. Common sense says 
that they should not, but should instead pull together. 

Government should represent all of the people and 
should keep the way clear for the exercise of individual initia- 
tive and the upbuilding of a sense of trusteeship. Bumble- 
Puppy says that Government should build an oligarchy. 

While millions of people in many centuries of the world 
believe in Bumble-Puppy Government, it is inevitable that 
there be great discontent and unrest that makes for war— 
both civil and international. Under such conditions it is 
inconceivable that men can devise any effective system for 
social security. 

The wide trusteeship of men must be preserved if there is 
to be social and material progress. When the peoples in 
the nations see this, their legislative bodies will respond to 
their demands. This then will lead toward peace in every 
country and peace among all the nations. 
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Greetings 


By <A. 


GeorcE GILMAN, President Savings Banks Association of Massachusetts, President Malden Savings Bank, 


Malden, Mass. 


In introducing Mr. Gilman, President Jones said: Bo 


At this time it is my privilege to introduce one of our associates in the 
Savings Division, one whom we all honor. This gentleman will extend 
the greetings of the Savings Division. He has been prominently connected 
with mutual savings banking for many years. In 1933 he was elected 
President of the Malden Savings Bank of Malden, Mass., and prior to 
that time was Treasurer of the Hudson Savings Bank. Mr. Gilman has 
served the Savings Banks Association of Massachusetts over a period of 
eight years in official] capacities, from Treasurer to the Presidency, to which 
office he was elected this last September. He has been Chairman of both 
State and National Association committees covering mortgages and legis- 
lation, and also Chairman of the Mortgage Committee of the Savings 


Division. 

Mr. Gilman’s address follows: 

It is indeed a privilege for me to appear here today and 
welcome this fine gathering to Boston. Somebody once said 
that Boston was more than a city—a frame of mind as well, 
and we hope you will like vs. I always go to a Savings 
Division meeting with the feeling of being among home folk 
and it is with this sentiment that we greet you and we hope 
you obtain vhis frame of mind. 

Boston has ap abiding interest in you and your work. From 
the days of Plymouth Colony our people have been frugal in 
thought and deed. They had to be. Life was not easy. 
The rockbound coast meant more than a phrase. Many of 
you will recall from your school books that it was said poverty 
made Athens great. Well, the pioneers of New England 
were about as poor as men could be. The instinet to save, to 
provide against the hardships of tomorrow by present denial 
was nurtured along with life itself. 

Progress resulted. By the time of the Revolution, Massa- 
chusetts had a vast seafaring trade and was well off, if not 
rich, measured by the standards of those days. But the 
Revolution brought ruin. Then the new Commonwealth 
was in such a siricken condition that the average citizen 
suffered acutely. Again the spirit of sacrifice and perse- 
verance began to restore something of the former prosperity. 
The worst was over by the turn of the century. Next came 
the second blow—vhe War of 1812—bringing renewed de- 
vastation to Massachusetts trade and shipping. Finally thar 
conflict had its end, like other evils, and instantly we see the 
spirit of saving take on fresh vitality. It seems incredible 
that until the early days of the nineteenth century nobody 
ever had conceived of a bank dedicated to the savings of the 
people. Of course you all know the story of the Reverend 
Henry Duncan of Ruthwell Village, in Scotland. Finding 
poverty the worst affliction of his people, he began to save 
their pence in a chest behind the door. Before long it was 
well filled and he looked about for a better place. More than 
this, he comprehended that the money should not lie idle 
but should be put to work. So the first savings bank was 
founded, in 1810. 

I never think of this story without marvelling at the power 
which one man’s thought sometimes may have. This 
particular thought crossed the ocean and one day in 1816 a 
group of Boston citizens met in the old Exchange Coffee 
House to organize the first legally sanctioned savings bank 
in the world, for late in 1816 a charter was granted to the 
Provident Institution for Savings in Boston. It would not 
be hard to see them, gathered about the table, in their long 
coats and ruffled shirts. The group included William 
Phillips, afterward Mayor of Boston, James Savage and 


William Dawes, who carried the alarm in the opposite direc- 
tion from Paul Revere of Lexington and Coneord fame and 
was promptly forgotten by history. 

There were other stalwart citizens present and together 
they founded the first American savings bank on principles 
which endure to this day. How the benefits of those prin- 
ciples have been extended may be gathered from the fact 
that mutual savings banks hold about one-fifth of all bank 
deposits, more than 10 billions of doilars, the property of 
almost 15 millions of the people. 

From the modest start away back in 1816 has grown the 
whole savings movement in the United States, a movement 
which, to my mind, constitutes one of the foremost bulwarks 
of the nation. The man or woman with a savings account 
never will be a communist. There can be no contribution to 
society more valuable than the encouragement of vhrift. No 
matter the efforts to change our ways of life by introducing 
collective labor, profit-sharing and mass protection, he as- 
sured that the real American citizen wants nothing as much 
as personal independence. The question before us simply 
is—how shall he achieve it? The answer begins with educa- 
tion and rests upon saving. Thrift always will be the basis 
of every fortune, of every widow’s mite, of all contentment 
and confidence. We who are engaged in spreading this 
doctrine should aspire to keep that vision ever before us. 
Ours is no ordinary occupation. It is a human obligation of 
the first order. 

All of this and a great deal more was running through my 
mind as I came into town today. But my errand is to bid 
you welcome. Just let me repeat that we are downright 
glad to have you here. Many, many faces are familiar to 
me and | shall hope to know every one of you before we finish 
vhis meeting. 

Go out and see our city. It is worth while. We admit 
pride in it and wish each American could sce and know it as 
we do. You will find it a plain, unpretentious city for the 
most part, with honorable monuments scattered here and 
there. While viziting our city and suburbs, we trust that 
you will not forego the privileges of visiting some of the fine 
institutions to be found there. A few of them can well be 
mentioned for your convenience. Following the Charles 
River we first come to the beautiful buildings of the Massa- 
chusetts Institute of Technology, then we proceed up the 
river to that now national institution established by John 
Harvard; bearing left to Newton, we find the beautiful 
Gothie archiveciure of the Boston College buildings. Boston 
Uriversity, Radcliffe, Wellesley, Simmons, Tufts are all 
within easy riding distance from here. While out on The 
Fenway, it would be well to visit the Museum of Fine Arts in 
Bostun and the Mrs. Jacek Gardner Museum. 

There are many more worthy of listing and we are happy 
to share them with you; should you meet the shades of Mayor 
Phillips or of trustee Dawes, do not be surprised. Their 
work still goes on and doubtless they are somewhere 
roundabout. 

Your program is impressive both as to variety and quality. 
I know that you are going to have a memorable conference 
and hope it shall be the very best. Boston holds it an honor 
to welcome you and she wishes you success. 
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Address of President, Noble R. Jones, Savings Executive 
First National Bank, St. Louis, Mo. 
An Eventful Year in Savings 
It is a definite honor and privilege to preside at this meeting held in 
the city where saving was so early encouraged through organized institu- 
tions. From this New England area tides of migration threaded throughout 
the whole country even to the Far West. With these pioneers went the 


customs and practices which had served them so well in their Eastern 


habitation. Among these practices were thriftiness and knowledge of money 
management. Today the New England area carries almost one-fifth of 
all the savings deposited in banks in the United States, previously 
referred to by Mr. Gilman. The business depression touched this area 
more lightly, we are told, than many other sections of the country. The 
explanation is found in your magnificent backlog of savings. 

Truly the present time is eventful in the development of thrift and 
savings among the people of our great country. Savings in banks continue 
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their steady growth over the past year despite unemployment and growing 
competition with other financial agencies. 

No one can ever estimate with certainty the bread lines shortened, the 
diminished spread of communism, the despair eliminated and the objectives 
accomplished during the last five years of depression by the savings 
deposited in banks in the earlier years, which at one time reached the 
colossal total of 28% billion dollars, credited to more than 53 million 
depositors. 

The Savings Division is committed to the delightful task of conserving 
this business in the banks of the United States, of expanding it, and 
developing a wider understanding of the meaning and use of money among 
the people of our common country. In 
ambition the division has during the year addressed itself to a number 
ot specific undertakings. 

Because of the continuous demand on the part of banks for personalized 
budgets and information on personal money management, one of our com- 
mittees is investigating that whole field with such success that within a 
few months a book will be ready for distribution through the advertising 
department of the Association. We hope it will prove popular both to 
banks and their customers. 

No subject has been more difficult during recent years than investments. 
Our committee has given attention to the basic factors concerning that, 
to such extent that its recent report secured wide publicity in the 
public press. 

Personal loan departments in banks, which have received the attention 
of the division ever since they began to be established, this year received 
another survey at our hands in conjunction with the Bank Management 
Commission. In due course that report will be available. Suffice it to 
say here that personal loan departments are increasing. No indication 
has yet appeared to show that when properly handled they are not helpful 
to the bank’s customers and profitable to the bank. 

A community expects a bank to be the financial leader. People look 
to it for complete financial service. Time was when banks in the smaller 
centers were only wholesalers of credit for consumers’ loans, but new 
trends in industrial practices and merchandising have brought changes 
there, as they have in credit for production. At one time the belief 
prevailed that a savings bank depositor and a personal loan recipient 
were never the same person With the rapid growth of instalment sales, 
it. is scarcely to be thought that customers of personal loan departments are 
always strangers to savings pass bocks. A a matter of fact, peronal 
loan departments, many bankers feel, should be closely allied with savings 
departments, this being considered a rich field for prospective personal 
loan borrowers, 

In 1924 the division conducted an inquiry as to the competition on the 
part of Building and Loan Associations with banks. At that time these 
associations were ail under State charter, and practices obtaining among 
them were widely divergent. Since that time a whole new chapter of 
Federal legislation has been enacted, creating a complete Home Loan 
Bank System. Under it, Building and Loan Associations, Savings and 
Loan Associations, life insurance companies and certain types of banks 
may bring their real estate mortgages to the Federal Home Loan Bank 
in very much the same way as members of the Federal Reserve System 
bring their paper to the Federai Reserve Bank. Numerous associations 
have shifted from State charter t+ Federal charter. Radical departures 
from their former practices by tne associations have been inaugurated. 
Their shares are insured in the Federal Savings and Loan Insurance Corpo- 
ration. A different type oi competition with banks has in consequence 
been developed. Our division, at the suggestion of Tom K. Smith, Presi- 
dent of the American Bankers Association, has through the Public Rela- 
tions Committee of our division, completed a survey of the competition 
of Federal Savings and Loan Associations with banks. 

By the close of 1933, the year the Congress authorized the creation of 
Savings and Loan Associations under Federal charter, 69 of them had 
been organized and put into operation. By the chartering of newly- 
organized institutions and by the conversion of State-chartered institutions, 
the number had increased to 1,268 associations as of June 30, 1937. 
Their interest, of course, is largely in the real estate field, which formerly 
was occupied by Building and Loan Associations under State charter, sav- 
ings banks, savings departments of commercia] banks, and insurance com- 
panies. An additional factor has since entered through the governmental 
agency, the Federal Housing Administration. 

*puiluing and loan associations and savings and loan associations ARE 
NOT BANKS. Nevertheless they are competitors for savings. Reduced to 
its simp'est terms, the function of the building and loan association is 
to sell shores or certificates on an instalment basis and to use the money 
to make mortgage loans. By no stretch of the imagination can the share- 
holder be considered a depositor, or his money a bank account. It has 
more the nature of a long-term non-liquid investment.” The final report 
of our committee, we hope, will be presently available in book form for 
general distribution to all members of the Association, and this report 
should prove not only of vital interest but importance to every bank 
interested in the savings business. 

The creation of new agencies in the realm of real estate mortgages does 
not eliminate the difficulties which proved so troublesome during the 
depression. Over the years, change in business practices and the greater 
frequency of pay days in industry brought about methods of amortizing 
mortgages. Discarded was the old plan of placing mortgages on a term 
basis without reduction, but to be renewed or completely liquidated at their 
expiration. This popular trend for amortizing has been favored by the 
Savings Division. It has from time to time during the past years pre- 
sented plans which made for improvement in real estate mortgage 
financing. 

It is an old adage that a residence should not exceed in cost two and 
one-half times the total annual income of the prospective owner. Because 
of the increased cost of every factor entering into house building, it is 
proving more difficult for the ordinary man to purchase a house within 
his range of income. Disregard of the adage has frequently brought such a 
burden of debt, that illness or loss of wages caused forfeiture of the 
property through foreclosure. Forced sales have brought loss both to the 
mortgagor and to the institution holding the mortgage. The consequent 
bitter dissatisfaction does a disservice both to the banks and to the com- 
munity. Latest trends in mortgage financing will be presented today by 
one of our eminent speakers. 


Postal saving is always with us. Under the able chairmanship of 


Henry 8. Sherman, the Vice-President of the Savings Division, a sub- 


furtherance of that goal and. 





53 


committee of the Banking Studies Committee made a most complete survey 
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of all the ramifications of postal savings. The results of that survey have 
been printed and widely distributed. 

The prediction made when the Federal Deposit Insurance Corporation 
was fcrmed that postal savinge would then be restricted have failed of 
fulfillment. More and more it becomes competitive, for banks operating 
at present money rates cannot compete with postal savings. In conse 
quence, the volume of deposits in postal savings increases each month. 
The growth of postal savings is accelerated, too, by bankless communities. 

In a statement made by me about six months ago to the Executive 
Council of the American Bankers Association, I told of the recurring 
attempts on the part of postal savings sponsors to make that system more 
competitive with banks. Within the year, Federal legislation was proposed 
which would make postal savings available for savings in schools, thus 
supplanting the plans developed through the initiative of the banks, The 
legislation was not pushed, and the situation remains unchanged. The 
legislation now in effect enables postal savings to pour millions of dollars 
annually into Washington from all parts of the country Under normal 
conditions, these funds would be needed to finance business and industry 
in the local communities and could best serve that purpose through deposit 
in local banks. 

Federal Savings and Loan Associations and Postal Savings are only 
two of the many agencies competing for the savings dollar with banks in 
the savings business. 

Age brings restrictions by law. 
imposed on banks do not apply to competing institutions. 
requires constant thought on the part of bank managers. 

From time immemorial banks have sought to regulate the flow of 
deposits through a change in the interest rates. This flexibility is now 
almost lost, and its application is no longer in the hands of the banker. 
This condition encourages competition by outside agencies. Another factor 
favoring competition arises from the actions of the banks themselves. 
Some of them impose restrictions on the volume of their own deposits. 

After a careful survey the Committee on Savings Development of our 
division asks the pertinent question: “If savings deposits are attracted 
to our banks at the lowest interest cost to the banks in their history, 
should not every effort be made to accept them, even though at small or 
no immediate profit, on the reasonable assumption that over a long period 
deposits now being offered banks will be profitable?” 

A summary of the committee is given in six statements, as follows: 


1. That there are bona fide savings deposits seeking placement in banks. 

5. That many such potential deposits are being lost to banks because of reposi- 
tories. 

3. That discouragement of savings deposits in this manner will drive them per- 
manently into competing forms of savings repositories. 

4. That individual banks can accept and handle increased savings deposits with- 
out increasing their personnel, or cost of handling such increase, 

5. That such deposits can be invested at the present time with little if any current 
loss, and in many cases at profit. 

6. That such deposits will in the long run prove profitable. 

The Savings Division during the year made yet another excursion into 
the practices of banks in requiring a minimum balance in a savings 
deposit, below which no interest is paid. In savings departments of com- 
mercial banks the practice seems to be growing Not always have these 
banks attempted to devise ways for encouraging the depositor to increase 
his deposit above the minimum balance. Thus opportunity still lurks 
at the bankers’ front door. 

Eternal vigilance is said to be the price of liberty. It surely is the 
price of progress in the savings business. When the chill blight of the 
business depression struck hard at school savings there were those who 
predicted its demise. But school savings have come back magnificently. 
Its deposits during the past year reached more than 14% million dollars, 
ot which more than 44% million remained on deposit at the end of the year. 
Almost three million school children in more than 9,000 schools par- 
ticipated. 

After all, in school savings, banks can do little more than provide the 
channels which register the volume of savings and contribute, perhaps, a 
bit of enthusiasm. Upon the schools falls the duty and responsibility of 
teaching both the wisdom and the value of management in financial affairs. 
None better than we, the bankers in charge of savings, know the lack of 
technique in financial failures. These failures are tragic in broken homes, 
thwarted ambition, and lowered morale. They are not in the public 
interest. 

One of our committees is working out plans to show forth successful 
procedure in developing school savings. The inauguration of the plan, the 
securing of the cocperation of all the parties at interest, the practical 
operation, all are covered. 

It is only natural that in schools of higher learning more attention 
should be given to public economics or money management than to personal 
management. Knowledge of the meaning and use of money in personal 
affairs is necessary and should not be left to chance. A few generations 
ago a majority of young people learned elementary economics through 
participation with their parents in earning the family living. Now em- 
ployment at wages, developed through an enlargement of the factory sys- 
tem, has supplanted the group work of the family. The children are at 
school. They receive financial allowances from their parents. If personal 
econcmics or training in the meaning and use of money is not developed 
in the school, not only the next adult generation but society itself is 
the loser. 

Today I would urge every banker present to investigate in his home 
community the possibility of developing school savings, not as a prospective 
earning service of his institution, but as a means of developing a citizen- 
ship trained in the use of financial tools. 

Here in Boston, on the soil gacred to Revolutionary patriots, I would 
again emphasize the virtue of savings, both for self-discipline and as an 
answer to the human craving for creature comforts, luxury, and that 
leisure which affords opportunity for development in civilization, culture 
and the mechanic arts. As savings bankers, we must be alert, vigorous, versa- 
tile and resourceful. James Hilton Manning, in his “Century of American 
Savings Banks,” credits the growth of postal savings banks in England 
to the lack of proper catering to their patrons on the part of the trustee 
savings banks, and points out that the most unique incident of the growth 
of postal savings banks was the marked tendency to absorb the patronage 
that had been built up the trustee banks. The chief reason, he believed, 
was found in the superior adaptation of the postal savings bank to the 


In many cases the strict regulations 
This condition 
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needs of the working class and not to the preference for a public in- 


stitution. 


In America, banks have been more responsive to changing practices 
due to occupational trends. Despite the regulations imposed on savings 
banks and their many competitors, there would seem to be no reason 


their continued growth 


which would prevent 
depositors and the 


other than human weakness 
good fortune to their 


and prosperity, with consequent 
community which they represent 

Prior to the delivery of his address as above, President 
Jones had the following to say in acknowledgment of the 
services of those who had contributed to the year’s work: 

During the five years or more of my service in the Savings Division, I 
have received tremendous dividends in return for the time I have given 
to this work, mainly, let me say, through the creation of many friend- 
ships, yea, I might say, comradeships, and the whole job, from the very 
beginning, has been just a joyous and happy experience for me. 

Let me say that for contributions to our year’s work, other than that 
of the division staff, I desire to thank the executive officers of the 
American Bankers Association, and particularly the representatives of the 
various committees, commissions, sections, departments and divisions, with 
whom we have had friendly and helpful contact during the year. Especially, 
my friends, am I deeply indebted to Espey Albig, Deputy Manager of the 
American Bankers Association and chief of the Savings Division. Mr. 
Albig’s fine spirit of cooperaticn and wonderful personality have been 
indispensable to me. Whatever success I may have experienced as your 
President during the year can be largely attributed to the untiring efforts 
and assistance of my friend, Mr. Albig, to whom I shall forever feel deeply 
indebted. Truly, this has been an eventful year in savings. 


Report in Relation to Past Presidents Alvin P. Howard 
and William R. Morehouse 


President Jones: The next order of business is the Reports of Committees, 
and at this time I would like to call upon Tom J. Caldwell, our former 
President, for the report on the statement in reiation to past Presidents 
Alvin P. Howard and William R. Morehouse. 

Mr. Caldwell (Houston, Texas): The untimely death on Sept. 29 of our 
friend and associate, Alvin P. Howard, has brought deep sorrow to the 
members of this Division. Mr. Howard was still in the prime of life, being 
only 48 years of age at the time of his death. After graduating at Yale, 
Mr. Howard served for several years as a member of the faculty of Tulane 
University at New Orleans. Later he became Vice-President of the Times 
Picayune Publishing Co. and Vice-President of the Hibernia Bank & 
Trust Co. Recently, he served as Chairman of the Executive Committee 
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of the Hibernia National Bank of New Orleans. Throughout his life, he 
was active in civic affairs and devoted much of his time to altruistic welfare 
activities, such as che Community Chest and numerous charitable works. 
He came up through the ranks of this Division and served as its President. 
He was always an active and conscientious worker and his absence will be 
greatly feit by this Division. Your Commictee suggests that the Secretary 
communicate to his widow the deep sympathy of the members of this 
Division. 

This meeting of the Savings Division feels keenly the absence of W. R. 
Morehouse of Los Angeles, who is detained at his home on account of a 
serious illness. For many years, Mr. Morehouse has been one of the most 
active and effective workers in this Division, having held every office in- 
cluding the Presidency. He has had much to do with the wise direction of 
the Association's affairs, and his counsel and advice are sorely missed. 
Your Committee suggests that the Secretary communicate by wire our 
greetings to Mr. Morehouse, and express to him our best wishes for his 
speedy and permanent recovery. 

Serving with Mr. Caldwell on the committee were George 


L. Woodward and A. C. Robinson, past Presidents of the 


Division. 


Report of Committee on Nominations—Newly Elected 
Officers 


President Jones: The next order of business is the report of the Com- 
mittee on Nominations. Henry S. Kingman of Minneapolis, Chairman, 
also a former President of the Savings Division of the Association, will 
present that report. 

Mr. Kingman: Mr. Chairman, your Committee wishes to place the fol- 
lowing names in nomination for officers of the Savings Division: 

For President, Henry S. sherman, President, Society for Savings of 
Cleveland, Ohio. 

For Vice-President, P. R. Williams, Vice-President of the Bank of 
America, Los Angeles, Calif. 

For members of the Executive Committee for the term expiring 1940: 

Stuart C. Frazier, the Washington Mutual savings Bank, Seattie, Wash.; 

Roy R. Marquardt, First National Bank of Chicago, I11.; 

R. M. Daane, Vice-President, Plymouth United Savings Bank of 
Piymouth, Mich. 

Respectfully submitted by Committee on Nominations: 

HENRY 8S. KINGMAN, Chairman; 
CHARLES H. DEPPE, 
CLIFFORD F. MARTIN. 


[The report was duly adopted and the newly elected officers installed .] 
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Meeting for Elections Only 


The Trust Division of the American Bankers Association 
convened at the Statler Hotel, Boston, at 1:00 p. m. Oct. 11. 
There were no addresses, the business before the meeting 
being solely that of the nomination and election of officers. 

The list of officers elected at the Trust Division follows: 


For President, Robertson Griswold, Vice-President, Maryland Trust 
Co., Baltimore, Md. 

For Vice-President, Samuel C. Waugh, Executive Vice-President an 
Trust Officer of the First Trust Co., Lincoln, Neb. 


For Members of the Executive Committee for three-year terms: 


R. G. Page, Vice-President, Bankers Trust Co., New York City. 

Gwilym A. Price, Vice-President and Trust Officer, Peoples-Pittsburgh 
Trust Co., -ittsburgh, Pa. 

Frank F. Taylor, Vice-President, Continental Illinois National Bank & 
Trust Co., Chicago, Il. 

Thomas C. Hennings, Vice-President, Mercantile-Commerce Bank & 
Trust Co., St. Louis, Mo. 

Frank G. Sayre, Vice-President, Pennsylvania Company for Insurances 

n Lives & Granting Annuities, Philadelphia, Pa. 











CLEARING HOUSE ROUND TABLE CONFERENCE 


(UNDER AUSPICES OF BANK MANAGEMENT COMMISSION) 


AMERICAN BANKERS’ ASSOCIATION 


Meeting Held at Boston, Mass., Oct. 12, 1937 





INDEX TO CLEARING HOUSE ROUND TABLE CONFERENCE 


Investment Policies of Banks, by H. H. Griswold___________- Page 55 
World Economic and Business Outlook, by Dr. Walter 
Lichtenstein... ............._._- 
Relationship of Bond Account to Capital Funds, Deposits, 
Loans and Discounts, and Real Estate, by Russell G. Smith 57 


Correspondent Bank Relationship; Spaced Maturities, and 


Sources of Investment Information, by H. H. Harris------ Page 58 
Aspects of Government Bond Market, by Robert L. Garner--__ 59 
Municipal Securities, by John S. Linen ________-_____------_-- 60 








Investment Policies of Banks 
By H. H. Grisworp, President First National Bank & Trust Co., Elmira, N. Y. 


The Bank Management Commission was originally organized to conduct 
the problems confronting banks in the daily 
operation of their institutions. To insure the widest possible consideration 
of these problems and to present to the banks the best thought of those 
whose duty it is to find the answers to the questions constantly arising 
in the daily conduct of their business, the Round Table Conference was 
organized. In- each of these conferences, consideration has been given to 
many phases of our business and the discussions have been made available 
to the entire membership of the American Bankers Association through the 
publication of their proceedings. Every effort has been made so to 
arrange these programs as to be both interesting and profitable to those 
in attendance. This year it has been thought best to center these discus- 
sions on the subject of bank investments with special reference to what 
is known as the securities account as distinguished from loans, mortgages 
or other types of earning assets. 

Developments of recent years have been such as to change greatly the 
character of bank investments. From a business which was that of lend- 
ing to commercial interests, banking has become predominantly a business 
dependent for its earnings upon income from securities. Commercial 
banking kad heretofore been largely characterized by a predominance of 
loans in the bank’s invested assets. The extent to which this has changed 
is apparent in every bank statement. In the past, a bank’s securities 
account has been maintained largely to provide a secondary reserve. 
Prior to the World War it consisted chiefly of a moderate amount of high- 
grade corporate bonds coupled with a comparatively small group of govern- 
ment issues. Several forces have worked together to bring about this 
change. 

During the last 15 years we have experienced two changes that have 
been vital in bank management. The decade which ended in 1929 saw an 
active development of credit inflation. Business concerns which had 
previously depended upon commercial borrowings from the banks to meet 
their current needs refinanced those needs by the sale of stocks and long- 
term securities. The same period saw a large increase of bank deposits, 
which, coupled with the lessened borrowing, forced the banks to seek the 
investment field. The result was a rapid increase in the bank’s investment 
account. New flotations were brought out and freely sold, the worth of 
many of which was dependent upon the continuance of the trade boom 
which was characteristic of those times. That period saw a great shift 
from commercial ioans to the securities issued by private corporations. 
The collapse of 1929 brought about a rapid depression of the value of 
these securities and was followed by the banking troubles of the early 30’s. 

At about this time began a second phase, which was the shifting from 
investment in corporation bonds to the issues of the United States Govern- 
ment The causes which brought this about are so recent—and too vivid 
in our memories—as to make their discussion necessary. However, by 
these two steps the commerciai banks of this country have arrived at a 
point where government bonds constitute by far their greatest single 
investment. 

It may appear strange that during the period I have described no well- 
defined investment policy has been adopted which would serve as an 
adequate guide to the banks in building their investment account. While 
the larger institutions adopted such plans, the smaller banks were slow 
to see the necessity of operating in accordance with a completed program. 
Each banker was a law unto himself, and no two seems to have agreed 
upon the adoption of a uniform policy. Their failure to do so was 
undoubtedly responsible for many of our banking troubles. In their 
behalf, however, it is only fair to say that this process came with such 
rapidity that few realized the basic change that was taking place until 
it was too late. 


studies and discussions of 


This period has been one of almost constant change, and new problems 
are ever appearing. In an attempt to aid in their solution, many studies 
have been made by practical bankers who are dealing with these subjects 
in the performance of their daily duties. There has been no change in 
our business more spectacular than that of the shifting character of a 
bank’s loan and investment account. 

We have not realized that the change which we have experienced is a 
fundamental one and that whether the causes are social, economic or 
political, or a combination of all three, they are of such a nature as to 
compel us to reorganize our thinking and face a future which would 
lead us into paths widely different from those we have been accustomed 
to follow. We have thought we were in a cheap money period with 
reasonably definite terminal points. We now know we are in a cheap 
money era of which only the beginning is known. 

The trouble has been that bankers have failed to recognize that this 
change was not a passing phase. They have reassured themselves with 
the belief that next week, next month or next year we would see a revival 
of commercial loans and again banks would resume their lending function 
and that money rates would return to what we have heretofore considered 
to be the normal level. Today, with bumper crops to move, with business 
very nearly equal to that of the pre-depression years and in the season 
when money rates normally should be higher, commercial paper is selling 
for from 1% to 1%% per annum, and for short-term municipal and 
government financing, rates are still cheaper. While it is true that at 
present we are witnessing some expansion in commercial loans, this develop- 
ment should be studied with great care. It is not yet quite clear whether 
this is only a seasonal fluctuation or a definite trend upward. Our only 
safety lies in adjusting ourselves to the conditions of the present instead 
of going along our old course hoping for the appearance of that bright day 
whose dawn we may never see. 

The Bank Management Commission, recognizing the importance of this 
subject to the banks composing its membership, has been for the past 
several months working through a committee to set up a “Statement of 
Principles and Standards of Investment for Commercial Banks,” which is 
being suggested to the Executive Council of the A. B. A. for general 
distribution. It is believed that the standards set up by that committee, 
if generally adopted, would go a long way toward preventing a repetition 
of the sad experiences of recent years. 

However, the Commission fully realizes that there is no substitute for 
scund and conservative management, and that no rules, however carefully 
prepared, will be effective unless applied with intelligence and forethought. 
We are in a period of rapid change, and our conclusions of today may have 
to be revised tomorrow. It will probably be necessary for us to re-chart 
our course frequently. However, there are certain underlying principles 
that are fundamental in character, and by adhering to a consistent program 
it is still possible to organize our investment departments so as to insure 
a maximum of eafety. Gripped as we are between increasing costes of 
operation on the one side and diminishing return on the other, we must 
safeguard every investment with the fullest knowledge of the factors which 
made for sounduess and liquidity, the two elements which alone can 
guard us against disaster, come what may. 

We believe there is no more serious problem facing the commercial 
banks of this country than that of the bond or investment account. In 
this belief the Bank Management Commission, in arranging a program for 
this Round Table Conference, has confined it to a discussion of this 
subject. The speakers who wili participate, in addition to being versed 
in the subject, have had a background of experience and are at present 
actively engaged in the business of management of bond accounts for 
their several banks. After each address a reasonable time will be given 
for questions and discussion, it being necessary, however, to limit discus- 
sion to a reasonably brief period in order that we may complete the program 
within the time prescribed. 
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World Economic and Business Outlook 


By De. Water LICHTENSTEIN, Vice-President The First National Bank of Chicago, Chicago, III. 


Mr. Simmonds has set me a very difficult task. He has asked me to 
discuss in 12 minutes the world economic and business outlook plus the 
outlook for money rates in this country. This means that either I must 
be boring and just give a catalogue of the various items which subsequent 
speakers may well consider, or I must confine myself to a rather inadequate 
presentation of one smal] part of the whole subject. Originally I prepared 
a paper which would have met the second of these alternatives, but on 
further consideration I decided to do the first, trusting that those who 
follow me will take up various items which I mention. 

If we are discussing the background of the present condition of the 
world, the starting point is obviously the period immediately preceding 
the war. This is certainly true in regard to monetary affairs. On the 
other hand, if we are limiting ourselves to a discussion of investment 
problems in this country, we might not have to go back further than 
the twenties of this century and refer to the speculative mania which 
seized the country and which developed abuses on the pert of stock ex- 
changes as well,as banks. As. Mr. Simmonds has wished me to dwell more 
specifically on monetary problems, I shall go back to the time when there 
was an international gold standard which supposedly was operating satis- 
factorily. It has generally been believed that this gold standard was 
automatic, so that when there was too much accumulation of gold in one 
country, as a result of which it would be difficult for that country to 
export its goods readily, a change in the discount rate would counteract 
the development, gold would flow away, and everyone would be happy. 
As a matter of fact, there was nothing automatic about the arrangement. 
Someone had to decree the raising and lowering of discount rates. so that 
even at that time there was a conscious interference on the part of some 
authority to change the flow of gold and goods. 

You all know what happened as a result of the war: the breakdown of 
the gold standard, the attempt to reintroduce it, then finally its second 
breakdown signalized by Great Britain going off the gold standard in 1931. 
Since that time almost all countries have followed suit, and even of the 
so-called gold bloc it can hardly be said that the gold standard is func- 
tioning in the manner in did before the war. 

In place of the gold standard all kinds of adjustments have been made. 
You are familiar with the introduction of the stabilization fund in this 
country, Great Britain and France, and the tripartite agreement between 
these countries intended to prevent fluctuations becoming too great in 
respect to the exchange rates of the currencies of these three major 
countries. Whenever there is danger of the pound sterling falling off tco 
much in relation to the dollar our stabilization fund is used to create an 
artificial demand for pounds sterling and thereby raise the price of this 
currency, and the same process is used in dealing with the france. The 
details of the operations are not published, and we only know the general 
effect, namely, that the relationship between the three major currencies 
of the world has been kept reasonably stable, especially as regards the 
pound sterling and the dollar; less so as regards the franc. 

A proper and full discussion of our problems would involve a detailed 
consideration of the international situation of Fiance and what can be 
done in that country to bring about sufficient confidence in its fiscal 
and economic stability so as to prevail upon French capitalists to repatriate 
their funds. It would also involve a consideration of the future of inter- 
national trade and the effects of tariff barriers, quotas and the like, as 
well as the consequences involved in the stringest exchange regulations 
prevailing in such countries as Germany and Italy. I presume that some 
of the gentlemen who will follow me will refer to some of these topics. 

It is obvious that in considering our own situation we cannot divorce 
ourselves from what is going on elsewhere. We need only consider such a 
question as the influx of gold into this country to realize at once that 
our future monetary policy is in part dependent upon the situation in other 
countries. The lack of confidence existing all over the world is due to 
fear of war or the danger of internal political and social disturbances. 
After all, as has been pointed out over and over again, the influx of gold 
into this country is due to a large extent, regardless of any price we 
may pay, to the fact that people in other countries have lost confidence 
in their own land and are sending their funds here because, when all is 
said and done, they do have confidence in the relative stability of our 
economic situation. It would seem that this would not be altered by a 
change in the valuation of gold on our part except in so far as the 
confidence in the stability of our economic situation would thereby be 
destroyed. 

As you are well aware, our government, just as is true of other govern- 
ments, has been given much greater powers to control the monetary situa- 
tion than was true in former times. Soom after he assumed his present 
office, Mr. Eccles pointed out that there were three methods of control 
which the government could exercise to influence the money market and 
business conditions generally: 

a. By taxation; 

b. By open market operations ; 

ec. By pubiic works. 

Without going into details, I shall say a few words about the first two 
methods mentioned by Mr. Eccles: ‘Taxation and Open Market Opera- 
tions”: The Federal Reserve System, ever since its inception, has had the 
power to raise and lower discount rates, and open market operations are 
also nothing new; but there has been added to these two functions the 
right within limits to raise and lower reserve requirements for member 
banks. This last is not a power that can be invoked frequently. Since the 
authority of the Board of Governors of the Federal Reserve System is 
limited to doubling the reserve requirements existing at the time of 
passage of the Banking Act of 1935, the Federal Reserve authorities at 
the present time can only lower, not increase, the required reserves, but 
the problem just now is not one of making credit more abundant but rather 
the reverse. Even if the law were to be changed and the Federal Reserve 
authorities were to be permittd to increase the reserve requirements beyond 
the present percentage, it would be impossible to go very far umless, 
indeed, the authorities were willing to confront a complete change in our 
whole banking structure. Furthermore, as long as the government itself 
is in need of continued financing to meet its requirements, it will 
naturally not wish to see a tightening of interest rates, and this means 


that the Federal Reserve banks are not very likely to sell their holdings 
of government securities. To do so on any large scale, even if the market 
were ready to absorb very large amounts, would, of course, mean that the 
price of government securities would decline and the government would be 
faced with the necessity of paying considerably higher rates for its loans, 
which, in turn, would make the problem of balancing the budget even 
more difficult than it is. 

There is another feature of all this development which may well be 
mentioned, and that is that not only the Federal Reserve System now buys 
government securities, but so do other governmental agencies, such as the 
Federal Deposit Insurance Corporation and the Social Security Commission. 
The result is that it is entirely conceivable that interest rates as a whole 
would rise without necessarily causing an equivalent rise in the rate paid 
on Federal loans. All we have to do is contemplate the increase of the 
funds at the disposal of the SSC to realize that it may soon be in a 
position to take care of all new government financing. Since the SSC is 
required by law to invest its money in securities with a yield of 3%, we 
may regard that as the upper limit of the cost to the government. This is 
slightly more than the government has been paying recently for its long- 
term issue, but not markedly 6o. 

I have not referred to the control which the government exercises in 
connection with the sterilization of gold, and I have so far made no mention 
of the very important controls which the Securities and Exchange Commis- 
sion exercises in relation to the issue of corporate securities and the margin 
requirements imposed upon borrowers wishing to buy listed securities. I 
shal] not discuss here at the present moment the problem of the sterliza- 
tion of gold. On July 14 I delivered an extensive address on this subject 
before the Chicago Association of Commerce, and if in the course of 
discussion there is any desire that I say something about this, I shall 
be glad to do so, 

I should, however, like to say a word about the effect of margin 
requirements on loans and also the effect resulting from certain of the 
recent tax laws, both of which are very important in considering future 
investment policies. Finally, I might say that there are other weapons 
in the hands of the government of which it has not availed itself at all, 
such as the power under the Thomas amendment of issuing fiat currency to 
the extent of three billions of dollars, a power which if exercised would 
probably set in motion forces which would bring about that serious degree 
of inflation which many economists have predicted. 

According to most economic indices, the depth of the depression was 
reached in the summer of 1922, and since that time there has been a more 
or less steady upward trend in the economic affairs of this country and 
in the whole of the world. This means a period of over five years, which 
is a longer stretch of upward curve of the business cycle than I believe 
we have experienced before. It must be remembered that it isn’t only a 
continued downward trend which produces maladjustments in the economic 
life of a country; a long-continued upward trend has the same effect, 
and it is as a result of these economic maladjustments that we really have 
the ups and downs in the business cycle. I am not looking for a very 
sharp recession comparable to the one we had in 1929-32, but I am expect- 
ing one of those gradual declines with which we are also familiar, though 
I have no intention of trying to date the beginning of this recession. 
After all, the collapse which began in 1929 was probably the final 
liquidation of the economic ruin caused by the war, and it is uniikely 
that without another great war we shall have in the near future a recession 
of similar magnitude and severity. I need not tell a group of bankers 
that forecasters, economists, statisticians, and even bankers themselves 
have no special inside information as the exact timing of the swings of 
the economic pendulum. We all know that our best judgments have often 
proved false and that the man who stands on the street corner, ignorant 
of economic affairs and statistics though he may be, has sometimes reached 
a more correct decision by flipping a coin than have any of us after 
making a careful study and survey of the situation. So I have no special 
pride or belief in my own judgment, and all I can gay is that I use such 
evidence as is at my disposal in order to reach what seems to me a 
rational conclusion. 

Now all of this is important in relation to the future of interest rates, 
for, after all, if business were to boom and prices of shares on the stock 
market were to increase very largely and suddenly, there is no question 
money rates would go up; if the progress of business and of the stock 
market were cufficiently great, such a rise in interest rates could probably 
not be prevented entirely even by actions which the government might 
take. As bankers, we are most immediately concerned with the question 
of interest rates, for it is a well-known fact that generally speaking com- 
mercial banks can sustain more easily heavy losses on loans than they 
can a severe drop in interest rates. 

Now to another point: We all realize that the middleman has been 
disappearing in business to a certain extent. The manufacturer is selling 
much more directly to the consumer than formerly, and the period when 
the individual store had to stock up with every type of merchandise and 
the jobber had to carry a full line of all types of manufactured articles 
has disappeared, owing to improvements of means of communication and 
of pro‘uction itself. So businesses are inclined to carry much less inven- 
tory than formerly, though it may be well to remember that if we 
were to have a long-continued period of rising price levels which may 
result from monetary changes now going on, then there will be every 
inducement to lay in inventories simply from a desire to make the extra 
profit due to the enhancement of the value of the goods purchased. There 
is no question that this spring many large organizations, especially those 
supplying consumer goods, bought far in advance of their needs, motivated 
in part by a fear that goods would become scarcer during the year owing 
to labor troubles and that prices would advance very sharply. Then there 
is another factor in ordinary business which is bound to increase the 
demand for funds, and that is that consumer credit of all kinds is growing ; 
not only finance companies, but ordinary retail businesses, are granting 
credit to their customers to an extent that was not known in the past. 
Consumer credit is not something new. The butcher, the baker, the 
candlestick maker have always given credit to their customers, and at 
times for very long periods. But if my information is correct that 
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consumer credit is growing in every direction; it may be that some 
concerns will be driven to borrow from banks who, after their experiences 
in the early twenties, had expected never to do so again. 

Then there is the question of plant replacement. The funds needed 
for such replacement or expansion ought properly be furnished by the 
investment market, but there are certain difficulties. We all know that 
it is not as easy as it once was to float new issues, in part owing to 
provisions of the SEC. However, I do not wish to lay too much stress on 
the technical requirements of the SEC. Much more serious, in my opinion, 
are the margin requirements imposed by the Board of Governors of the 
Federal Reserve System upon borrowers who buy listed securities. In 
the speculative boom of the late twenties much of the expansion was due 
to the ease with which money could be borrowed on collateral from banks 
and brokers. A requirement of 20% margin could be met relatively easily, 
but at present banks and brokers are required to demand from their 
customers, if these wish to buy listed securities, that the borrower furnish 
55% of the money needed himself, or, to state the fact more correctly, 
what is required really is a margin of 122%. This means that when 
new issues appear they are not so readily absorbed by speculators buying 
purely for a quick turnover. It means that those who wish to buy securi- 
ties will have to have much more capital of their own than was true 
in the past, and I think that in many instances this may prove a handicap 
to the flotation of a large amount of substantial issues at one and the 
same time. In this connection may be mentioned also the prohibition of 
brokers’ loans for others and the hazards confronting directors and officers 
of corporations purchasing securities of their own institutions. 

There is the added difficulty that at present there has not been 
developed to any large extent in this country machinery, such as has 
existed in England, to take care of flotation of securities outside of the 
commercial banks. You will recall that this country became a creditor 
Nation rather suddenly. Until that occurred the large-scale financing 
needed for the development of this country was done mostly in Europe. 
In other words, we ourselves did not have large accumulations of idle 
capital available for financing great projects. When as a result of the 
war further financial aid from Europe was cut off the only place in the 
country where large liquid resources were available was to be found in 
the deposits of the commercial banks. As a result of the laws recently 
enacted the commercial banks are no longer permitted to use their funds 
for the purpose of floating securities. Unquestionably, in course of time 
there will be developed other pools which may be drawn upon, but such 
machinery is not created readily overnight, and if there should be a 
sudden demand for capital funds on a very large scale there might be 
some difficulty. 

Let us, however, consider certain developments which would seem to be 
influences in the direction of keeping rates low. I have been speaking 
about the difficulty which might be encountered if large amounts of new 
securities are thrown upon the market at one and the same time. Un- 
doubtedly, life insurance companies, as in the past, could absorb large 
amounts of such securities, though, to be sure. bonds rather than stocks. 
However, as far as commercial loans are concerned, it would make little 
difference to the banks whether the future financial needs of corporatiens 
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are met by issuing bonds or stocks. In either case the demand for short- 
term commercial loans would not increase. It should be pointed out that 
the income of life insurance companies is steadily mounting and that they 
are accumulating more and more idle funds. They did not write down the 
value of their assets to the same extent the banks did at the time prices 
of securities declined sharply. After all, life insurance companies do 
not have to face the problem of sudden and unexpected withdrawals to 
the same extent as banks; in most cases their securities today have probably 
regained much of the lost market value. I mention this because one of 
the questicns that concerns the problem of interest rates refers to the 
debt burden of the whole country. I mean by that not merely the Federal 
debt or the indebtedness of political sub-divisions, but I am considering 
public and private debts of all kinds I presume that in spite of a con- 
siderable increase in the indebtedness of the Federal Government, the debt 
of all kinds is less today than it was in 1929. Much of this debt has 
simply been canceled with resultant loss to the creditors, but in any 
event it is out of the way ana no longer requires interest payments. 
Consequently, if I am correct, interest payments have diminished. Thus 
we have one factor tending to make money more available for new loans 
and thereby tending to keep interest rates low. 

The law taxing corporate surpluses may operate in the same direction. 
I shall not go into this problem in detail, but content myself with pointing 
out that attempts have been made by some corporations to avoid the full 
consequence of this law by issuing rights to their stockholders which may 
be purchased with the proceeds of additional dividend payments declared 
for the purpose of exercising these rights. Such a process, however, seems 
to me can only be carried on while the corporations are making larger 
profits than normal and, therefore, are in a position to pay out additional 
large dividends. On the whole, my guess is that the new tax law will 
tend toward raising interest rates rather than lowering them, but in a 
period of increasing earnings the effect may be otherwise. 

There should also be considered such a more general factor as the very 
large increase in the annual world production of gold. If this continues 
it is bound to affect price levels and cause an increase of prices, the 
tendency of which would be to cause interest rates to stiffen. This whole 
gold problem is another one of those questions which might well be dis- 
cussed for a whole afternoon without the subject being exhausted, and so I 
content myself with just mentioning it. Likewise, some consideration 
might even be given to the question of the effect upon us if there should 
be a sudden and sharp movement of gold away from our shores. Another 
question that may be raised is what will be the effect of another great 
war? It would increase very greatly the demand for goods, but I must 
say that I see no profit in discussing what will happen if war comes, 
I should say all bets were off. 

All I have tried to do in this brief survey is to throw out certain 
pertinent considerations upon which I expect others will elaborate. It is 
really not incumbent upon me at this time to draw any definite conclusions 
from what I have said as to the future of interest rates. However, I 
have no hesitation in saying my own feeling is that on the whole long-term. 
interest rates will advance very little in the next year or so, but that 
there may very well be a tightening of the short-term rates. 


Relationship of Bond Account to Capital Funds, Deposits, Loans and 
Discounts, and Real Estate 


By RusseL_t G. Smiru, Vice-President and Cashier Bank of America National Trust & Savings Association, 
San Francisco, Calif. 


All of us are familiar with the conditions which have operated during 
the past several years to make the investment program a more and more 
important part of banking management. This emergence of bond invest- 
ments into a predominant position among bank earning assets has brought 
with it a host of problems which are perplexing indeed to those responsible 
for the proper conversion of bank funds. Although our ever-changing 
economic scene renders it fairly certain that we shall wrestle with these 
problems again and again in the years to come, it may be possible through 
conferences such as this gradually to build a body of broad general prin- 
ciples which will be of aid to al] of us in the solution of our individual 
problems. If in formulating these principies we keep in mind that “all 
generalities are untrue, including this one,” and realize that circumstances 
make exceptions to practically every rule, there is no question but that 
they will prove to be of real value. 

We all realize that our bond investment policies must always be con- 
ditioned upon the general policies of the bank. Just as the basic manage- 
ment policies of every bank must be predicated upon the conditions obtain- 
ing in its sphere of operations, so also must its investment policy be 
formed to serve its special needs. It is for this reason that any bank 
investment principles which appear to be indicated as the result of open 
forum discussions such as this should be regarded more as flexible guiding 
lines than as a restrictive influence upon the freedom of action which may 
be made necessary by a bank’s individual problems. 

In practically all banks the bond account, viewed as a whole, serves 
three distinct purposes. One portion provides a secondary reserve, another 
serves as a strictly investment medium for a part of the bank’s funds, and 
still another portion serves as required security behind public deposits of 
various kinds. Thus the bond account of a bank is in reality three 
accounts, with the make-up of each depending upon the deposit composition 
of the bank and upon the other factors which affect investment policy. 

In considering the requirements for these accounts we must be careful 
to keep clear in our minds the essential differences between our secondary 
reserve account and our investment account. As the primary purpose of 
the secondary reserve is to provide for quick mobilization of funds in time 
of need, it naturally follows that this account should contain only short- 
term issues of unquestioned credit standing and with a high degree of 
liquidity. Absolute safety and accessibility of principal is the prime con- 
sideration in this account, and the question of yield must be relegated 
definitely to second place. The wisdom of adhering rigidly to this policy 
stands out most clearly in times of stress when markets are thin and 
when forced liquidation of most classes of securities is accompanied by 
substantial sacrifices of principal. 


The investment account, on the other hand, has as its primary function 
the profitable employment of a portion of the bank’s funds. Here our 
objective is to obtain as good an interest return as possible without 
sacrificing essential safety of principal. Ready liquidity, while important, 
is not so compelling a consideration as it is in the case of the secondary 
reserve issues. It is in this account that a bank has an opportunity to 
pick and choose, to secure a wider diversification of credit risks than is 
obtainable locally, and to reinforce the earning power of the bank by 
wise selection of earning assets not subject to the same influences as local 
loans and discounts. 

Of that portion of the bond account which serves as security for public, 
postal and United States Government deposits little need be said, as the 
statutory requirements covering such deposits leave relatively little choice 
in the investment of such funds. While there is no question but that the 
securities held as collateral to public deposits of various kinds are for all 
practical purposes a part of the investment account, it is nevertheless 
helpful to give these requirements separate consideration when making up 
the investment account. However, for the purposes of our discussion here 
this afternoon we shall consider the bond investment account to include 
all securities of investment character not specifically segregated as part 
of the secondary reserves. 

.The capital funds of a bank have a two-fold purpose. They must first 
provide the bank with its working tools, such as a bank building, furniture 
and fixtures, &c., and when these needs have been filled there must remain 
a sufficient amount of free capital funds to-provide an adequate margin 
of safety for depositors’ funds and to absorb such losses as it may be 
necessary to take from time to time. The bond investment account should 
be considered in relation to these ‘“‘net’’ capital funds, or, in other words, 
to that portion of the bank’s capital not invested in fixed assets. 

It has been well gaid that as the margin of capital to deposits narrows, 
the more conservative must be the relationship of the bond investment 
account to capital funds. There is no question of the soundness of this 
view, but it must also be remembered that this requirement applies with 
equal force to loans and discounts as well. Net capital funds provide the 
cushion for losses of all kinds, and experience has shown that loans and 
discounts contribute more in the way of losses than do bond investments. 
In this connection it is interesting to note that in the recent booklet 
on investment standards and procedure published by our Bank Management 
Commission, the statement is made that a bank’s bond investment account 
should not exceed two and one-half times net capital funds. This recom- 
mendation, and a worthy one it is, in theory, is based upon the experience 
of the past depression, when bonds listed on the New York Stock Exchange 
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showed an average discount from par of 40% in February, 1932. From the 
viewpoint of safety alone there is no question of the merit of this position. 
However, its practicability as a general policy is open to question. If 
rigidly adhered to, it would greatly restrict the earnings possibilities of 
banks having little loan demand, and in many instances would result in a 
serious overabundance of non-earning funds. Then, too, the view often ex 
pressed that a large bond account is likely to subject a bank to losses 
through changes in interest rates is subject to over-emphasis. After all, 
that is no more than a normal hazard of the banking business, and 
bankers must train themselves to hedge against it by the timing of pur- 
chases and sales and judicious selection of maturities. 

Another point to be considered in this connection is the practice of 
valuing bonds in banks and judging capital position on the basis of market 
quotations. I feel confident that many will agree with me when I venture 
the opinion that this is all wrong. To subject the capita] position of the 
Nation’s banks to the unpredictable hazards of daily bond market valuation 
is neither sound nor fair. A bank’s loan portfolio is not valued in this 
way, but rather is judged according to the credit position of the borrower. 
There seems no valid reason why bank bond accounts should not be judged 
in like manner. In valuing a bank bond account emphasis should 
placed upon the credit standing of the issuing companies and upon the 
values pledged behind the bonds. 

If the securities making up a bank’s bond account can stand this test in 
satisfactory fashion, it is manifestly unfair to regard the bank’s capital 
position as being impaired simply because market conditions reduce 
the quoted value of the portfolio sufficiently to create a technical in- 
solvency. 

On the basis of market values thousands of banks were undoubtedly 
insolvent during the depression, but these banks are sound today because 
the credit position of the bonds in their portfolio was sound. These bonde 
either paid out in full at maturity or recovered to their proper market 
status with the return of confidence. On the other hand, bonds of a poor 
credit rating did not recover, but instead became worse, finally defaulted 
and caused losses. In the interests of efficient and sound banking practice, 
banks should be permitted to maintain a stable investment position, with 
the Federal Reserve Bank standing by to buy or to lend against bonds 
in the event abnormal depositor demands make it necessary for the banks 
to raise funds. 

Investment policy as much as loan policy should be geared to avoid 
losses from poor credit judgment in the selection of bonds and to prevent 
a frozen condition of the bond account by a proper selection of maturities 
to fit known and estimated needs. In judging the proper relationship of 
the bond investment account to net capital funds it is well to regard it as 
consisting of unmatured loans with a varying degree of credit risk and to 
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your loans and discounts in conjunction with the bond account 
in determining the relationship of these assets to capital funds. 

In order properly to consider the relationship of the investment account 
to deposits it is necessary at the outset to make a thorough study of the 
deposit composition of the bank. The make-up of total deposits should 
be investigated thoroughly and the special characteristics of each class of 
deposits should be taken into consideration. Not only must the special 
requirements of demand, savings, time, public, postal savings, United 
States Government, other bank deposits and cashier’s check funds be 
provided for, but the size and distribution of accounts should also receive 
attention. After a detailed and thorough study of deposit composition has 
been made and a proper distribution of assets to each class of deposits 
decided upon, allowance must also be made for the practical difficulty of 
obtaining at all times an ideal distribution of assets. Allowance must be 
made for taking up the slack in certain desired classifications when assets 
belonging in that category are not available. For example, if it is decided 
that 10% of demand deposits should be invested in bankers’ acceptances 
and commercial paper and a scarcity of this highly desirable asset 
makes it impossible to fill the allotment, provision must be made for investr 
ing the unused portion in an earning asset of similar investment character. 

No study of deposits is complete unless proper consideration is given to 
the effect of seasonal and cyclical changes upon the area served by your 
bank and upon your various classes of depositors. In this connection, special 
attention should be given to the distribution of your deposits by size of 
accounts. Unusually large accounts must in most instances be regarded 
as poesible sources of unexpected demands. The long-term trend of each 
deposit classification should be charted and studied closely in order to 
determine as nearly as possible the maximum and minimum points of each 
classification. Such a study is valuable in that it serves to indicate with 
fair accuracy what may be expected in the way of deposit demand in each 
classification and at each period of the year. 

In basing future expectancy on past performance of your deposits, allow- 
ance may be made for the excellent stabilizing influence of the Federal 
Deposit Insurance Corporation on the probable demands of depositors 
included under its provisions. As a factor of depositor confidence in time 
of stress it will unquestionably be a tower of strength to the Nation’s 
banking structure. 

Thus far we have considered some of the basic factors contributing to 
the formm@ation of a sound bond investment policy. Logically, the next 
step is to convert these general principles into a workable plan for the 
individual institution. Since this involves a consideration of the specific 
conditions affecting each bank’s investment requirements, it seems to me 
that this is a good place to bring my contribution to a close and open 
the subject to a general discussion. 
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Correspondent Bank Relationship; Spaced Maturities, and Sources 
of Investment Information 


By H. H. Harris, Vice-President First and 


Three topics have been assigned to me: 

(a) Spaced Maturities. 

(b) Correspondent Bank Relationship—-Procedure as Relates to Investments. 
ant Sources of Investment Information for Banks of $1,000,000 to $5,000,000 


I shall discuss these subjects in their order. Since the time allotted 
is limited, it is necessary to take a number of things for granted and to 
assume that you are thoroughly familiar with the change in many basic 
principles which have taken place in the banking field in recent years. 
I refer particularly to the decline in loans and the increase in the amount 
of funds which must be employed in other than what may be termed 
normal channels. 

Until recent years, banks of the size under discussion had no difficulty 
in employing their funds by means of loans to individuals and industries 
in the local community. However, in the vast majority of cases the demand 
from these sources has shrunk until most banks have to seek employment 
for a very large percentage of their funds in other directions. While the 
ratio of funds for employment in other than regular channels may have 
reached its peak and, for that matter, may recede to some extent, I think 
it is essential that the banker of the future should prepare himself to 
employ a large percentage of his funds, possibly a predominant part, in 
investment securities. 

Before the investment of these funds can be approached properly, it is 
necessary that a careful analysis be made of the bank's business, with 
preper provision for primary and secondary reserves, which should consist 
of cash and high-grade paper, including United States Treasury bills and 
notes, due within two years. The secondary reserve should be spaced so 
that some maturities will become due in practically every month, and the 
amount of such reserve will depend, of course, upon the conditions sur- 
rounding the individual bank. Under existing conditions, the secondary 
reserve should be adequate with respect to two tests, to wit: (a) it should 
be adequate for the replenishment of primary reserve, either through 
the process of allowing such assets to run off or through their sale in 
the open market; (b) in addition, it should be adequate in the further 
sense that a bank should never find it necessary to sell investment bonds 
in a weak market, thereby entailing losses. The latter point is especially 
important, if a bank holds a considerable amount of long-term bonds. 

This brings us to the principles involved in determining the policy 
in connection with the bond account itself. In approaching this matter, 
we must assume several things: first, that the primary and secondary 
reserves in the aggregate are sufficient to take care of the normal seasonal 
rise and fall in deposits, as well as the demand for local loans; second, 
that the bond account will be called on only to take care of demands aris- 
ing from unusual situations or conditions. As a matter of principle, we 
must assume that second-grade bonds have no place in a bank’s portfolio 
and that bonds purchased are bought with the idea of furnishing prime 
security with a reasonable income and not for profit through sale. 

There are now hundreds of banks throughout the country that have no 
definite investment policy but which hold many millions of dollars of 
United States Government and other bonds. It is these banks that find 
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themselves in the position of having to dump their bonds in weak markets 
and by so doing greatly accelerate an already weak market situation. In 
my opinion, all the vast powers of the Federal Reserve System and the 
Treasury Department are insufficient to stabilize the bond market 60 
long as any considerable volume of Federal securities are held by banks 
without a policy. 

When it comes to making proper investments, frequently banks find them- 
selves “holding the bag,’ for generally bond prices are low during a period 
when loans are at their peak and when deposits have declined. Con- 
versely, when bond prices are high loans are at a low level and deposits 
are high, leaving the banks with large funds seeking investment oppor- 
tunity. Added to this is the hazardous task of trying to guess changes 
in interest rates and changes in bond market trends. Our problem is to 
devise a system whereby the bank’s funds are not being invested constantly 
during the periods cf low interest rates, and to endeavor to eliminate 
to a large degree the guesswork in investing. 

The spacing of maturities so that securities will fall due annually will 
provide the bank with a steady flow of funds for investment. Some of 
these funds will be available during periods when bonds are high; others 
will come due during periods when bonds are at depression levels, with 
the result that the account, on the average, will be distributed equally 
between bonds on a low yield basis and bonds on a more attractive basis. 
Of course, the ideal spaced maturities account is one in which equal 
amounts fall due annually over a period of about 1¢ years. Very few 
banks are now in such an enviable position. There are several distinct 
disadvantages to be encountered in endeavoring to convert one’s bond 
account into such a position in the immediate future. First of all, there 
is a distinct scarcity of good bonds maturing over the next 10 years, and, 
secondly, even if they were available, the prices at which such maturities 
are selling today necessarily would mean a considerable sacrifice in income 
from funds switched from longer maturities. It seems desirable, therefore, 
not to undertake immediately such a conversion but rather to work, in a 
gradual way, to its accomplishment. 

There is another important point to be considered in putting such a 
program into effect in so far as the investment of new funds is con- 
cerned. At this time the very low interest rates and the hevy high 
bond prices justify us, I think, in the conclusion that more favorable 
conditions will be available in the future for the employment of these 
funds, and, therefore, I suggest that any new funds available for investment 
purposes be concentrated in the earlier maturities, such as those of from 
three to five years, with the idea in view that at the time they mature 
conditions may be more favorable for equalizing the maturities. Naturally 
the income from these funds will be somewhat less than if the funds 
were equally divided among all maturities. Of course, it may be said 
that the main disadvantage in such a program is that it does not permit 
the use of intelligence in guessing interest rates. My contention is that 
this is not a disadvantage but one of the real reasons why such a program 
is suggested, for it takes the guesswork out of investing and gives the 
bank a steady flow of income and funds for investment. The plan like- 
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bond losses to a minimum and make it unnecessary, or at least seldom 
necessary, to sell bonds. It also simplifies the investing problem, for upon 
the receipt of cash annually the banker is in a position to determine 
whether this cash is to be used to pay out deposits, make further loans, 
replace secondary or primary reserves, or re-invest in additional 10-year 
prime bonds. 

We come now to the question of correspondent bank relationship and 
procedure as relates to investments, and on this point I have a very 
definite feeling that many smaller banks overlook an opportunity to obtain 
valuable assistance in their investment problems without cost to them- 
selves. In the past, most of the larger city banks were engaged actively 
in the distribution of securities, which policy in itself eliminated, to a 
large extent, their usefulness to their correspondent banks from an invest- 
ment counselor standpoint. Such a condition does not exist today. 

It also is true that until the last few years the larger city banks did 
not have to employ such a large percentage of their funds in bonds, and 
consequently did not have elaborate information on a great many securi- 
ties. At the present time the larger banks are confronted with the same 
problem as the smaller banks, that is, the question of investing large 
amounts in bonds, and, as a result, in many cases they have built up 
large and efficient investment departments in which they have officers 
and employees whose business it is to do nothing but study investments. 
Almost without exception, the information in the files of these banks and 
the judgment of their officers is available to their correspondent bauks. 
I. is my opinion that to a large extent many banks have not availed them- 
selves of this assistance, and, in cases where they have sought the guidance 
of their bank correspondents, they have gone about it in a haphazard, 
careless way, thus making it impossible to obtain the best results. 
For instance, instead of presenting their problem in a full and intelligent 
manner, it has been the custom of many bank officials, when seeking invest- 
ment advice, to write to their correspondent banks and ask what bonds 
they would purchase at that time. A still more frequent practice is to 
send in a list of bonds, possibly arranged alphabetically, and ask the 
investment officer to go over the list and suggest which bonds should be 
held and which bonds disposed of. In order to get the best and most 
helpful advice, the problem should be presented with a full background of 
the bank’s situation. I think it would be very helpful if the officer 
presenting’ the problem would arrange in each case for a personal consulta- 
tion on general policy outlook. Of course, these problems should be 
presented at regular and frequent intervals. 

I am inclined to think that possibly one of the most effective ways of 
presenting such problems is for banks desiring assistance to analyze care- 
fully their own situations and securities, and present their analyses to 
to their correspondent banks for criticism and suggestions. In my 
opinion, much benefit should accrue to the bank that chooses wisely its 
city correspondents, with the idea in view of selecting those that are in 
position to help them with their investment problems. 

The third question to be discussed relates to sources of investment 
information for a bank with from $1,000,000 to $5,000,000 of deposits. 
The sources are numerous and can be summarized briefly as follows: 

National Statistical Organizations—I refer to such organizations as 
Standard Statistics, Moody’s, Poor and Fitch. Through their large statis- 
tical organizations, these concerns are in position to assemble and dis- 
tribute, by reason of their various services, excellent information as to 
historical background, as well as current information pertinent to most 
all of the listed securities in which a bank would be interested in 
investing its funds. 

Investment Counselors—There are numerous specialists in investment 
problems who have built up organizations through which, for a fee, they 
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supervise investment accounts and furnish all desired information on invest- 
ments. 

Investment Houses—If selected carefully, much information can be 
obtained from investment houses specializing in marketing different securi- 
ties, such as United States Government bonds, State and municipal bonds, 
railroad bonds, public utilities and industrials. Many of these houses are 
not only dependable but, in addition, have a vast store of up-to-date 
information which is available to customers. Generally they receive their 
compensation for service rendered through handling the purchase and sale 
of securities in their line. 

Financial Publications—There are many financial publications, such as 
“Commercial and Financial Chronicle,’ ‘‘Wall Street Journal,” and other 
large metropolitan publications, which give valuable information on earn- 
ings and current trends. 

Annual Reports—Never before have corporate executives been so frank 
and complete in their annual reports. Bondholders do not receive these 
reports unless they request the corporations to put them on their mailing 
lists to receive them; however, my observation is that these reports are 
always available if requested. 

Correspondent Banks—We have information available through the facili- 
ties of correspondent banks, which we have discussed already. 

Supervisory Authorities—In recent years the various supervisory authori- 
ties, through their regulations, &c., have undertaken to assist banks in 
their investment problems by prescribing certain types of investments as 
suitable for banks. 

Notwithstanding ail these sources of information, advice and regula- 
tions, in the final analysis the responsibility for the proper and safe 
investment of a bank’s funds rests squarely upon the shoulders of those in 
charge of its management, and no amount of outside advice or supervision 
can relieve the management of that responsibility. 


Summary 
What has been said may be looked upon as an informal statement of 
the essentials of an investment policy for a bank. These essentials may 
be summarized in a somewhat more formal manner as a series of funda- 
mental principles: 


1. It is probable that for some years to come bankers will be confronted with the 
necessity of placing considerable amounts of funds in investment securities. 

2. It is essential that a bank ghall first see to it that its primary and secondary 
reserves are adequate before proceeding to put bank funds into securities. 

3. The adequacy of these reserves must take into account the whole position of 
the bank and in particular the investment policy which it purposes to follow. 

4. No investment policy worthy of the name should make a place for second-grade 
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5. Bonds should be bought for income and not for profit. ° 

6. An investment policy must take into account the fact that bond prices are 
generally high when loans are at a low level and vice versa. Consequently a bank’s 
investment policy should not be one which involves the investment of funds when 
bond prices are high and the sale of bonds when their prices are low. 

7. The solution of this problem is to be found in the proper spacing of maturities 
so that an approximately fixed and suitable percentage of bonds mature each year. 

8. Any other policy involves forecasting of the trend of the cycle and its affect 
upon interest rates. No bank is adequately equipped for this task, nor can it be. 

9. A bank should base its investment policy upon the principle that investments 
are made for income and not for profit. Any other policy involves the bank in 
speculation, the risks of which it may be ill prepared to assume. 

10. Smaller banks can rely upon city correspondents for investment advice, but 
in doing so such banks should disclose to the correspondent all the essential facts. 

11. A country correspondent should consult the city bank at frequent intervals. 
It is unsafe for a bank to buy bonds and check up on them only once or even twice 
a@ year. 

12. There are a number of excellent investment services which can render valuable 
service to the banker, but these should be regarded as supplementary sources and 
not as substitutes for careful study on the part of the banker. 


Aspects of Government Bond Market 


By Ropert L. Garner, Vice-President and Treasurer Guaranty Trust Co., New York City 


There are really three different government bond markets—short-term, 
intermediate and long-term markets. Often they move together, but at 
times they are diverse, and I think the distinction should be kept in mind. 

In order to consider the factors underlying present markets, it may be 
useful to review preceding events. As liquidation of bank credit got 
under way in the beginning of the depression banks began to seek invest- 
ments, largely governments, to replace their declining loans. With the 
advent of the present Administration and its theories of monetary control, 
the full force of its resources was turned toward easing of credit. Under 
the pressure of lower and lower yields, banks were forced to extend the 
maturities of investments to earn their bread and butter. 

Bank loans reached their low in the latter part of 1935, and began a 
slow expansion. By the middle of 1936 the increase had become sub- 
stantial. Excess reserves were measured in billions, and with the effect 
of expanding business added to the continuing government spending and 
deficits, the inflationary possibilities increased. The Reserve Board deemed 
it advisable to increase the reserve requirements of the banks. This 
action was important, as it marked the first restrictive move by the 
monetary authorities, in contrast to their previous continuous pressure to 
ease credit. The high point in totals, commercial bank investments 
ecincided with this action. Country banks continued to buy, but banks 
in the larger centers began to reduce their holdings of governments. 
Although they bought long-term issues, they sold on balance a larger 
amount of notes and bills. 

There were several causes for this buying of bonds. 
the theory was advanced that Social Security taxes would, over the 
coming years, retire a large part of the publicly-held debt. Secondly, 
there was the widespread conviction that government bonds would not 
decline, due to this Social Security buying and other protective measures 
available to the government. Furthermore, banks were speculating in a 
rising bond market. 

Following the election, most government issues reached new highs. 
However, the expansion of business and the accelerated rise in commercial 
loans and gold imports gave increased emphasis to inflationary factors. 

In the latter part of November, 1936, Mr. Eccles and Secretary Morgen- 
thau forecast further restrictive credit moves. Early in December weak- 
ness developed in short-term governments, and by the middle of the month 


In the first place, 


the corporate and municipal markets began to decline. Soon thereafter, 


the gold sterilization program was announced. 

In face of these events, the point was strongly argued that the spread 
between yields on long- cnd short-term governments was abnormally wide, 
and that this would adjust itself without causing a decline in long-term 
governments. For a time this claim appeared justified. Perhaps the most 
important factor was that life insurance companies bought a large 
amount of long government bonds during January and February. These 
issues actually advanced to record prices, despite further weakness in other 
bonds and notes, and the announcement on Feb. 1 of an additional increase 
in reserve requirements. 

Stock and commodity prices continued upward, and inflation seemed 
to be taking hold. Early in March prices of long-term governments joined 
in the decline. The monetary authorities came to the rescue, with buying 
by Treasury agencies and the Federal Government. The decline was halted 
and was followed by some weeks of irregular markets. Meanwhile the 
gold scare and statements by the President, together with acute labor 
troubles, turned commodity prices downward, and resulted in some slowing 
down of business. Nevertheless, loans continued to increase and banks 
continued gradual liquidation of governments. 

Beginning in May, however, there was a recovery in the government 
markets, which continued through July. Excess reserves declined materi- 
ally in that month, particularly in New York City, and a substantial 
expansion of autumn business and of loans was generally expected. 

Early in August government markets again declines and continued 
weak through the month. The Treasury faced a large refunding, and 
with nervous markets found it expedient to offer only short maturities 
in exchange and to forego asking for new money. 

Prices seemed headed to lower levels, and again the monetary authori- 
ties acted. They released $300,000,000 of gold, giving the Treasury that 
amount of additional working balance without going to the market, and 
the Federal Government announced its intention of buying short-term gov- 
ernments to the extent necessary to maintain an abundance of excess 
reserves. This reversed the market and created a strong demand for short 
and intermediate maturities. This brings us to the present. 

I shall now outline certain factors which I believe will influence the 


future of the markets. 
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We have observed that as loans declined banke were forced to buy 


investments, and that as loans have increased they have been eelling 
investments. 
Private credit may be expected to rise or decline with the pace of 


business, and today the business outlook is badly confused. It appears 
now that the level of production and consumption over the autumn will 
be lower than was indicated, and therefore that the demands for bank 
credit are less promising over the next several months. Faced by this 
prospect, banks have begun to increase their government holdings, but so 
far have confined their purchases largely to short and intermediate 
maturities. It seems probable that they will continue this policy pending 
a more definite development of the business situation. 

If we are not at the beginning of a long and severe reaction it would 
seem that, over the next year or two, there will be an expansion of loans 
accompanied by liquidation of bank investments, particularly of the 
longer maturities. 

If, however, we are on the eve of another depression, we would expect 
declining loans, falling government revenues and rising expenditures for 
relief. 

It appears unlikely that the Administration would accept these con- 
sequences without strenuous attempts to halt the decline by increased 
government spending. Predictions of balancing the budget would go out 
of the window. Banks would be faced with the necessity of increasing 
their investments, but under such conditions the financial situation of 
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the Treasury and the adoption of additional inflationary measures would 
be a great deterrent to buying of long bonds. 

When the banks first began to liquidate investments they sold short- 
term issues, but since early this year they have been reducing the amount 
of their longer bonds. For a time insurance companies absorbed this bank 
selling, but for several months they have bought few long governments. 
The result has been that for some time there have been no substantial 
buyers of these longer bonds. 

It has been demonstrated that the monetary authorities will support the 
zcvernment markets when real weakness develops, but such support is 
basically inflationary, whether directly through purchases by the Federal 
Government or indirectly through increase of excess reserves. The support 
extended twice this year has created a market demand for short and 
intermediate issues, tut not for long-term issues. 

Perhaps the predominant factor in the government market is the budget. 
After seven years of deficits, balancing continues to be delayed until next 
year. This is a financial policy of hope and postpone. The Administra- 
tion continues to budget higher revenues but additional new expenditures 
ccntinually find their way into the appropriations. 

It appears to me that informed people are steadily becoming more 
skeptical that there will be any balancing of the budget in the near 
future. What then? We shall have plenty of monetary management, but 
if the deficits continue the difficulty of controlling prices of government 
securities, particularly long bonds, will multiply. 


Municipal Securities 


By Joun S. Linen, Second Vice-President The Chase National Bank, New York City 


The subject of security analysis as applied to State and municipal obliga- 
tions is one that has received much discussion and a variety of treatments. 
In spite of this, I feel sure we may find profit in refreshing our memories for 
a few minutes even if no completely new analysis or approach is made. 
For the sake of brevity I shall use the term ‘‘Municipal Securities” as 
applying to obligations of States and their political subdivisions. 

The difficulty which frequently arises in applying statistical studies 
satisfactorily to municipal securities is knowing what weight should be 
given to the respective factors. The factors themselves, particularly as 
related to economic and social conditions in the broader sense, are so varied 
as to make a standardized form impracticable. An interesting evidence of 
this difficulty was given in remarks made by Gaylord Cummings last month 
before the National Security Traders Convention at Atlantic City. Mr. 
Cummings spoke with a first hand knowledge of the problem of attempting 
to give standardized ratings on municipal securities. Although his experi- 
ence had equipped him in an unusual way to analyze municipal statistics, 
he decided after developing a service of this character, that in many re- 
spects it was unsatisfactory and as a result discontinued the work. After 
several years in the investment banking business and a further study of the 
subject, he is the more convinced that such ratings are not practicable. 
While I do not wish to say that such a formula is impossible, one has cer- 
tainly not been found which meets the approval of well informed municipal 
bond men. 

Some investors have apparently concluded that the problems involved in 
selecting municipal securities are too complicated for them and in such 
cases municipal bonds do not receive more than passing consideration, if 
indeed they are accorded that. No sixth sense is necessary to formulate 
sound conclusions in judging municipal credit, although it is a little in- 
convenient that a frame work has not been devised which simplified the 
analysis of municipal statistics. 

If we are to make an intelligent decision in the selection of bonds for in- 
vestment or portfolio purposes, it is necessry that the fundamental security 
underlying municipal obligations be compared with the protections pro- 
vided by other available securities. It is, I am sure, unnecessary for me 
to mention, even briefly, the various other forms of bonds with which com- 
parison of intrinsic security features should be made. 

Before submerging ourselves in a maze of statistical data and carefully 
prepared analyses, which on occasions has a tendency to narrow rather 
than broaden our judgment, it will be well for us to define clearly in our 
own minds just what we are seeking from a policy standpoint so that we 
may avoid a detour or deflection from the road we really mean to travel. 

We may safely assume, I believe, that security of principal is a factor 
which we want to keep foremost in mind. I am satisfied that many in- 
vestors and institutions develop a preconceived prejudice, frequently un- 
consciously, On municipal securities, either specifically or generally, because 
of the publicity which is given local happenings and controversies. This 
publicity may be adverse in character and at times tinged with some political 
bias. The extent to which the criticism and fault threatens the security 
position of the investor, when all related factors are given due consideration, 
is apt to be overshadowed by the unfavorable general impression which 
lingers in the mind. 

I have read with a great deal of interest ‘‘Commercial Bank Management 
Booklet No. 19."" The committee which prepared the discussion on State 
and municipal bonds is deserving of much commendation for the-thorough 
manner in which they have set forth their studies on this subject. While 
there might be some differences of opinion as to the arbitrary ratios which 
are set forth, these are matters of judgment as applying to individual 
situations, as the discussion itself points out. 

It is interesting to observe how much more detailed the studies are today 
in certain directions as compared with those made by careful buyers prior to 
our recent experience of economicills. The greater information that is ob- 
tained today makes a valuable addition to our knowledge of the true fi- 
nancial position of the State or municipality in question. The information 
touches on so many points, however, as to sometimes result in a confused 
state of mind as to what the proper conclusions should be. For one who 
has not had an opportunity to observe rather widely and closely the experi- 
ence of municipalities and their economic and financial problems, it is only 
natural that the interpretation of these statistics should prove rather baf- 
fling. As stated before, no simple formula is possible of accurate applica- 
tion and there are some situations that are puzzling, to say the least, to the 
so-called experts. An effort to simplify is further aggravated by the lack of 
uniform accounting practices. 

Because these difficulties exist in attempting to interpret to one’s own 
satisfaction, the various factors presented, municipal securities are fre- 


quently given secondary consideration; corporation issues being accorded 
preferred attention as they conform more readily to reasonably simple 
analysis. 

It is at this point that we must be sure we are not wandering afield from 
the true course we have set for ourselves, namely, keeping foremost in mind 
the factor—security of principal. With all the criticism that is leveled 
against municipalities and municipal governments, and in spite of the 
deplorably bad economic, social and financial conditions of some municipal 
units, experience during the past decade and before, has demonstrated, in 
a@ most remarkable way, the rare quality of security provided by municipal 
obligations. The actual amount of principal lost on obligations of the more 
responsible communities has been very illuminating in showing the funda- 
mental ability of our better established communities to pay their obligations 
ultimately even though they may have to deal with serious financial diffi- 
culties. 

In November, 1936, the ‘“‘Bond Buyer” reported, ‘‘of the 54 cities of 
25,000 or more population which defaulted on both principal and interest, 
all but 10 are ina position to meet their obligations in cash on time, and of 
these 10, only 2 arein the 50,000 or more population group. No new defaults 
have occurred in many months.” 

The following is quoted from the annual statement for the year 1936 of 
one of the largest life insurance companies: 

A further expansion took place in the company's United States municipal 
bond holdings during the year. This item had an admitted asset value on 
Dec. 31, 1936, of $152,534,088, compared with $108,455,170 one year ago. 
The admitted asset value of municipal bonds acquired in 1936 is $52,446,405. 
The year ended with the defaults in our United States municipal bond in- 
vestments practically eliminated. 

It is worthy of note that not a dollar of principal was lost on the municipal 
bonds that defaulted and that only a comparatively trifling amount of 
interest was waived. In our report for the year 1932 we said: ‘‘Repudiation 
of lawfully issued municipal obligations is not a characteristic of the Ameri- 
can public and we are confident that the present defaults in this class of 
securities owned by the company will be made good.’’ ‘Time has justified 
that faith. 

Too many times the assumption is made that municipal securities are of 
interest only to people subject to the higher income tax brackets. It is 
interesting that insurance companies gain but slight advantage from the 
tax exempt feature and still constitute one of the most important markets 
for municipal obligations. Because of the character of the security which 
municipal bonds generally offer from the standpoint of a well balanced 
investment account, they should occupy very much broader attention and 
consideration than they frequently receive. It has been estimated that 
the annual interest payments on bonds of States and their political sub- 
divisions approximate $700,000,000 with retirement of principal falling 
somewhere between $400,000,000 and $500,0000,000. While it is true that 
in some cases the debt service cost results in a relatively heavy burden upon 
the taxpayers, credit should be given, from the standpoint of sound fiscal 
policy, for the large amount of principal retirement which is met year after 
year by our municipal governments. This compares most favorably with 
policies followed in corporate finance and is an important factor in the 
security position of municipal obligations. 

The above statements, it will be recognized, are general. There are, of 
course, exceptions to the rule. We can all think of a few default situations 
that have been trying and costly to the holders. 

Instead of attempting to discuss in detail] the enumerated factors which 
have been set forth in booklet No. 19 which would be somewhat repetitious, 
I believe it may be more profitable to lay emphasis on certain features 
which on occasions deserve special attention, and make some comment 
also upon the interpretation of data that may be available. The fact that 
I will not mention some does not mean they are unimportant. It has seemed 
unnecessary, however, to touch on all of the details set forth in booklet 
No. 19, with which I assumed you are intimately familiar, as many of them 
can have only one interpretation. 

The character of the community and the population is always an im- 
portant consideration. This heading should be treated in a broad way as 
dealing with all of those factors that relate to stability and a type of citizen- 
ship that is interested in maintaining credit and paying their obligations. 
The type of administration is many times somewhat indicative of the 
character of the community itself. If inferior officials are continued in 


office year after year, it is evidence of an inadequate majority of the better 
citizens who can or will assert themselves. 

A sufficient population is, of course, desirable from a standpoint of giving 
assurance as to stability and permancy. There is a tendency, howeve, on 
the part of many investors to seek only big names, such as issues of States 
and our largest municipalities, to the exclusion of less well known municipal 
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units, the latter not being given even casual consideration. As a matter 
of fact, we know from experience that the cost of relief, which has probably 
caused as much difficulty in municipal operating budgets as any other one 
thing, has been a far more acute problem in the large cities than in the 
smaller ones. There have been, in fact, many of the smaller cities that 
have been able to carry this burden as a current cost without undue strain, 
whereas some of the larger municipalities are still finding it necessary to 
fund at least a portion of such costs. Adverse political influences are also 
more apt to be found in the large population centers 

Rating agencies are inclined, in my judgment, to rather generally give 
undue preference to size. In view of the practical considerations, this 
probably seems necessary because it is obvious that discrimination in the 
selection of names in the smaller population units is much more important 
than in the larger municipalities. 

In speaking of municipal ratings, it is interesting to note that the Munici- 
pal Forum of the National Security Traders Convention meeting last 
month adopted the following resolution: 

** Due to the importance which has been placed upon municipal credit 
ratings by certain banking controlled groups and investment funds, we do 
resolve that this subject of credit rating be thoroughly investigated by the 
Municipal Committee of the Investment Bankers Association and their 
findings and recommendations be presented to their members and to the 
Investment Bankers Association Convention in White Suphur Springs." 

As Chairman of the committee referred to in the resolution, I pretty much 
have this problem in my lap. It is a relatively simple matter to criticize 
specific ratings and point out inconsistencies. Allowing, however, for 
human differences of opinion, it is not easy to find a very practical or con- 
structive solution. I particularly object personally to the use of the same 
symbols in rating municipal obligations that are applied to corporate issues, 
as most people, whether it is intended or not, will interpret the same symbol 
when applied to a specific municipal bond and a specific corporate bond as 
meaning that the two bonds are equally well secured. When the history 
of corporate and municipal finance is reviewed, particularly those situations 
that have experienced serious difficulty, and the ultimate losses which the 
holders of the respective obligations have experienced are computed, there 
seems to me to be no justification for the comparable ratings which are 
given, if security of principal is the important factor which I deem it to be. 

While we are speaking of population we should note also the tendency 
today to use more and more per capita figures. As I was preparing these 
remarks two bulletins came to my desk from the Bureau of Census relating 
to the cities of San Diego, Calif., and Camden, N. J. A comparison of the 
per capita net funded debt of the two was quite interesting as an evidence 
of trend. Per capita figures were given for the years 1926 and 1936. 
In San Diego the figure for 1926 was $122.32 as compared with $120.92 
for last year. In the case of Camden the respective figures were $79.84 
and $213.55. The per capita cost of operating and maintenance of the two 
cities was remarkably close for 1936, being $33.64 for San Diego and 
$33.27 for Camden. The increase in the debt position of Camden is, of 
course, excessive. 

I have cited the above figures to illustrate the advantage of knowing 
something of the causative background which might explain and in part 
justify the wide variance shown in the debt position of the two communities. 

Debts of New Jersey municipalities in the large majority of cases, are 
relatively high today for two reasons: 

1. The procedure followed under the old Bond Act, for which a new and 
greatly improved act has been substituted, encouraged municipalities to 
borrow rather heavily against both current and delinquent taxes. With 
the difficulties that arose in the past 5 years it was impossible for many of 
the municipal] units in New Jersey to meet these obligations as they matured. 
In order that the obligations might be paid without placing too great a 
strain upon the taxpayer at a time when general conditions were most un- 
favorable, the practice was followed of funding all or practically all of such 
short term indebtedness. This type of debt under normal circumstances 
should not be funded and the procedure was justified only as a means of 
making possible the payment of an obligation in full without loss to the 
holder. In some cases holders were asked to take refunding bonds and in 
other cases such bonds were sold at public sale and the holder of short 
term obligations was paid in cash. In view of this type of funding it is 
reasonable for investors to expect that New Jersey municipalities will make 
progress in the retirement of debt somewhat more speedily than might be 
required of municipalities which have not had to resort to this type of 
financing. 

Although this does not have specific application to Camden, a second 
reason for a high per capita debt in the case of some municipalities in New 
Jersey is because of the large number of suburban residential communities. 
The best type of residential community will usually show a relatively high 
per capita debt. There may be large estates and many homes of more than 
average wealth. The residents of such communities demand all of the 
municipal services and conveniences that the larger metropolitan areas 
afford and they usually are well able and willing to pay for such conveni- 
ences. Factors of this character must always be given proper weight in 
applying per capita figures. Obviously, the paying ability of such a com- 
munity varies widely from one with a large population in the low income 
groups. 

Certain trends or tendencies are both interesting and important. This 
relates not only to debt, but to operating practices as well, which if not 
sound, must ultimately lead to financial difficulty. In order to have a 
satisfactory knowledge of debt positions it is, of course, necessary to have 
the approximate figures on overiapping debt as well as the direct indebted- 
ness of the municipality in question. These are usually not included on 
municipal circulars because of the difficulty of obtaining entirely accurate 
figures. I have prepared a few figures on some of our larger cities that 
indicate debt trends. I would like to explain before commenting on them 
that with the exception of Chicago most of the cities have no great amount 
of overlapping debt and some have none. 


Five Year Debt Comparisons—Siz Large Cities 
Boston, Mass.—Population, 1930 Census, 781,188. 


1932 1937 % Inc. or Dec. 

Assessed valuation. ------- $1,899,005,000 $1,590,544,700 15.84%— 
Total bonded debt.-.-..-.--- 166,054,500 153,468,183 7.58 %— 
Net bonded debt. --...---- 130,424,855 133,176,528 
inne nnn oe ae not (Not available) 7,207,318 
Ratio to assessed value: 

Total bonded_-...... --- 8.79% 9.65% 

Net bonded---..-.----- 6.90% 8.37% 
Per capita: 

Total bonded-_--_. ..---- $212.57 $196.45 

Net bonded-.-.-..-------- 166.96 170.48 


(Overlapping debt not available in 1932, thus omitted in comparison.) 
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Buffalo, N. Y.—Population, 1930 Census, 573,076. 


1932 1937 % Inc. or Dec. 

Assessed valuation. .....__ $1,125,853,030 $963,171,890 14.45%— 
Total bonded debt___----- 96 365,062 117,772,577 22.22% + 
Net bonded debt. -.._-.___ 75,949,782 93,829,286 
i a 1,269,500 1, ,000 
Net direct debt. -...._-..- 77,219,282 94,989,286 23.01% + 
Comb. net income overlap-__ 96,562,822 126,325,785 30.82% + 
Ratio to assessed value: 

, es 8.56% 12.23% 

/ REE EAG heap 6.86% 9.86% 

Comb. net inc. overlap-_-- 8.58% 13.12% 
Per capita: 

pO $168.15 $205.51 

; fF eee eee 134.75 65.75 

Comb. net income overlap 168.50 220.43 


Chicago, Ill.—Population, 1930 Census, 3,376,438. 


; 1932 1937 % Inc. or Dec. 

Assessed valuation. _-..__- $3,788,915,049 $2,035,513,280 6.28%— 
Total bonded debt____.__- 179,649,200 130,098,000 27.58%— 
Net bonded debt- ..___._-_- 161,947,400 118,729,833 
CR SEekGccscenences 8. eee 11,499,001 
Net direct debt____..___-- 161,947,400 130,228,834 19.58%— 
Comb. net income overlap.. 513,057,766 460,466,084 10.25%— 
Ratio to assessed value: 

Total bonded........... 4.74% 6.39% 

Se NS be onion as kee 4.27% 5.83% 

Net direct and overlap--- 13.54% 22.62% 
Per capita: 

Tote: bended. .......... $53.21 $38.53 

Dien PE. 6 icone ewene 47.96 35.16 

Comb. net income overlap 151.95 136.38 


Detroit, Mich.—Population, 1930 Census, 1,568,662. 


1932 1937 % Inc. or Dec, 

Assessed valuation. _... _- $2,648 ,326,070 $2,291,719,930 13.47%— 
Total bonded debt... .--- 371,496, 380, .830 2.54% + 
Net bonded debt_._______- 275,173,903 276,958,705 
_ | alla ana a (i ¥ | Be enees 
Direct net debt__..-__._-- 308 ,953 ,903 276,958,705 10.36%— 
Comb. net income overlap... 323,693,611 282,286,327 12.79%— 
Ratio to assessed value: 

Total bonded ~~. ...-..--- 14.03% 16.62% 

ees 11.67% 12.09% 

Com. net income overlap-_ 12.22% 12.32% 
Per capita: 

Total bonded_....----_-- $236.82 $242.85 

: J - papas 196.95 176.56 

Comb. net income overlap 206.35 179.95 


New York, N. Y.—Population, 1930 Census, 6,930,446. 


1932 1937 % Inc. or Dec. 
Assessed valuation... ...- $19,616,934 ,929 $16,678,763,548  14.98%— 
Total bonded debt... _.___- 2'314'024'607  2'354'197.896 1.74% + 
Net bonded debt___.__....- 1,432'794'416 1°143'136.830 
Unfunded debt_....-____- 138/273.741 — '119°850°000 
OVERIRIEEE.. «. ocncccoeccss None None 
Direct net debt_.._______- 1,571,068,157 1,262,986,830  19.61%— 
Ratio to assessed value: 
Total bonded.--__._-__- 11.80% 14.11% 
Net bonded......_....- ‘30% 6.85% 
Net debt........______- 8.01% 7.57% 
Per capita: 
Total bonded________. : $333.89 $339.69 
Net bonded......_._..- 206.74 164.94 
 nchniacseeene ce 226.69 182.24 


Philadelphia, Pa.—Population, 1930 Census, 1,950,961. 


1932 1937 % Inc. or Dec. 

Assessed valuation --- ~~~ -_- $3 454,008,026 $3,624,961,137 4.95% + 
Ts eee 542,071,500 555,029,500 2.39% + 
Net bonded debt---__-_---_- 393,989,783 390,405,864 
Co ttncteceeacees- . daege ie 7,760,761 
Net direct debt........-.--. 393 ,989,783 398,166,645 1.06% + 
Comb. net income overlap... 436,538,732 440,797,949 98% + 
Ratio to assessed value 

6 6 Ulll”,l—=Eee 15.69% 15.31% 

Net bonded - -- ~~ ---- ie 11.41% 10.77% 

Comb. net income overla 12.64% 12.16% 
Per capita: 

Toes nenees . ...-.<cso< $277.85 $284.49 

Net bonded-_-.-------.-- 201.95 200.11 

Comb. net income overlap 223.76 225.94 


The above figures are taken from reliable sources and while there may 
be some slight inaccuracies, they are, to the best of my knowledge correct. 
Brief observations on the figures should note the following: 


1. A reduction of approximately 15% in the assessed values by four cities 
with a 46% reduction by Chicago and about a 5% increase by Philadelphia 
The need for such adjustments depends to some extent, of course, upon the 
relation of assessed values to actual values in 1932. It is probably reason- 
able to assume that a reduction of not less than 15% should be made in 
most cases and in some a greater reduction is desira le. A disposition to 
deal with changed values in a realistic way is, of course, reassuring, particu- 
larly when reductions should be made and the political reaction to an in- 
creased tax rate must be faced by the administering officials. 

2. The debt trend should be downward since 1932. A rather wide 
difference is noted among the six cities. New York shows a reduction of 
over 19% and Buffalo an increase of over 30% in combined city and over- 
lapping debt figures. The latter is due in to financing by the Buffalo 
Sewer Authority, but principally to the policy of refunding serial maturities 
and funding a portion of the relief costs as well. The practice of refundin 
serial maturities defeats the intent of orderly debt retirement contemplated 
by the serial maturity method and can be justified only in extreme cases. 
Buffalo has now so nearly reached its debt limit as to make necessary a 
change in the fiscal policy which it has been pursuing. This legislative 
os .X ow retard a trend, which if continued , would ultimately 
result in trouble. 


The speed with which municipal units can recuperate from serious finan- 
cial plights, provided a sound and reasonable program is agreed upon and 
courageously administered, is most convincing evidence of the intrinsic 
value supporting municipal credit. It is the possibility of a reform program 
that may change so completely the complexion of objections advanced, 
that make dangerous and dire predictions, even though certain trends 
appear alarming. Investors in municipal bonds, as well as in other securities, 
should review from time to time conditions which bear upon the security 
position of the obligations held. This is particularly necessary when un- 
favorable trends are in evidence. 

Within the past two weeks a circular letter came to my desk with the 
following statement regarding debt reduction in the Chicago area: 


Since the first of the year the six major governments in Cook County 
have retired, for cash, a total of $30,085,000 bonds. Adding to this the 
amount which it is estimated will be retired by March 1, 1938, the optional 
date for the Chicago Park District, will bring the total cash retirement to 
more than $56, ,000. This yb to nearly one-eighth of the total 
bonded debt outstanding at the nning of the period. 


It is customary in most municipal circulars to refer to the taxing power, 
as this is the principal source of revenue from which payment of municipal 
obligations must come. It should receive a word of mention. There has 
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been an aggressive effort on the part of special interests, urging the spreading 
of the principal of tax limitations, applying to debt service as well as munici- 
pal of tax limitations, applying to debt service as well as municipal operat- 
ing cost. It should be understood that any restricting of the power to tax, 
either in the form of tax limits or through the means of homestead ex- 
emptions, adversely affects the ability to pay and therefore the security 
and the value of municipal obligations. 

Tax collections have received very prominent attention during the past 
several years, and very properly so, as they are one important means of 
measuring the paying ability of the municipal unit. I have seen instances, 
however, where, in my judgment, too much emphasis was placed upon 
current tax coliections without giving consideration to other related factors 
which have direct bearing on the subject. Obviously, a municipality that 
collects 95% of current taxes is probably receiving a more dependable 
income than one that collects only 80%. On the other hand, this does not 
mean that the one collecting only 80% currently presents any particular 
hazard from the standpoint of meeting its debt obligations or its current 
operating needs. This same community may show a record of 98% collected 


at the end of the third or fourth year and may budget its tax receipts on 
the basis of collecting no more than 80% of the current levy. Thus, one 
must look behind the percentage figures to budgeting methods employed 
and the ultimate ability to collect, which will be shown by experience of 
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preceding years; also the tax enforcement machinery including procedure 
on tax sales, penalties and ease with which foreclusure and clearing of titles 
is accomplished. 

While municipalities have received a great amount of adverse publicity 
during the past decade and while any analytical comment more or less of 
necessity deais with such difficulties and thus gives further emphasis to 
them, one does not obtain a fair perspective unless the constructive steps 
which have been made in assuring more sound procedure and better pro- 
tection in turn to the investor are also given their share of attention. 

These include the following: 

1. Improved knowledge of budgetary and municipal operating procedure. 


2. Some progress in establishing more uniform accounting practices. 
3. More complete statistical data disclosing weaknesses not previously 


known. 
4. More general planning of capital expenditures. 
5. Improved legislation dealing with debt limits, budgets, tax collection 


and foreclosure procedure. 

Finally, it is important that the extraordinary debt paying record of 
municipalities and the fundamental security supporting them should not 
be obscured because of criticisms which can very properiy be made. In 
spite of these criticisms, general obligations of our more responsible munici- 
pal units must be recognized as occupying an enviable position as far as 
their record is concerned in the ultimate payment of principal and interest 








CONSTRUCTIVE CUSTOMER RELATIONS CLINIC 


AMERICAN BANKERS’ ASSOCIATION 


Annual Meeting, Held at Boston, Mass., Oct. 11, 1937 





INDEX TO CONSTRUCTIVE CUSTOMER RELATIONS CLINIC PROCEEDINGS. 


The Wisconsin State Program, by Henry J. Steeps-_--_--- _..-Page 63 
Customer Relations—The Individual Banker’s Responsibility, 
ee SE We. WH onc bende nsenaces sacesesdcanscswehaees 64 


Meeting Our Problems in Public Relations, by Ray A. 
Dbittcnekbneteesosrndesiuibeedensdeskdcantetsenneecuseded Page 65 
Introductory Remarks of Rudolf S. Hecht___________________ 66 








The Wisconsin State Program 


By Henry J. STeeps, President the Bank of Barboo, Barboo, Wis. 


- When Dr. Stonier wrote to me last June and asked me, as a representative 

of the Wisconsin Bankers’ Association Committee on Education and Public 
Relations, to appear on this program, he suggested as the subject for these 
remarks, ‘‘The Wisconsin State Program,’ and further added: ‘‘I should 
like to have you discuss just exactly what your objectives were and how you 
set about to meet them.” 

The Wisconsin program as it is now being carried on really had its in- 
ception about three years ago, when the members of this committee and 
the officers of our Association sensed the need for an enlarged program in 
this field. We realized that the Bank Holiday of March, 1933, and the 
subsequent recovery program not only necessitated a new adjustment in 
the relations between ourselves and the public, but it also demanded a 
broader understanding of the fundamentals of banking by those employed 
in the banks, who actually met and served the public. 

We had heard the leaders in this educational movement speak at our 
conventions and had read their articles in our banking journals. We had 
followed the efforts put forth by the American Bankers Association and had 
studied their new book, ‘‘Constructive Customer Relations.’’ We had seen 
vast public relations programs successfully launched in other fileds of business 
endeavor and all of these observations had crystallized into the one question: 
How can we organize a public relations program for Wisconsin so that our 
banks, by cooperating with us, can reap the benefits to be derived therefrom? 

Our committee had behind it and ready at all times to cooperate with it 
in this work, the officers and Executive Council of the Wisconsin Bankers’ 
Association. With this backing it was squarely up to us to attempt a 
program that would get results. 

When the committee met for organization in the early autumn of 1934, 
we decided to revamp and bring up to date our public school talks and make 
them available for use by the bankers. We selected a member of the com- 
mittee to write a talk for bankers to be given before adult groups and in- 
structed the secretary to issue a bulletin urging the bankers to sue these 
talks. We aiso outlined a plan of organization for group study classes 
and urged the use of the new text book, ‘Constructive Customer 
Relations.’’ 

At the Midwinter Conference of the Wisconsin Bankers’ Association in 
January, 1935, our committee was given a prominent place on the afternoon 
program. The speaker we selected to represent us was the late John H. 
Puelicher of Milwaukee, who had for so many years been a ieader in the 
educational work of the American Bankers Association. Mr. Puelicher 
prepared a very strong paper for the occasion, but at the time of the meeting 
was too ill to deliver it and it was read by his son. In it he stressed the need 
for group study classes and advocated the use of the text book. Skits by 
employees of Milwaukee banks were also presented to show what might 
be done along these lines. Bankers were urged to go home and organize 
local groups. ‘You can probably guess the results. Very meagre, I assure 
you. 

The following summer the new President reappointed the same com- 
mittee. Possibly he felt that we should have another chance. We held our 
organization meeting in September and were told that we would again be 
expected to present our program at our Midwinter Conference. One of 
our members had just recently returned from attending the annual meeting 
of the Financial Advertisers Association. While there he had listened to 
an interesting speech given by H. A. Lyon, Vice-President of the Harold F. 
Strong Corp. of New York City, in which Mr. Lyon described the activities 
of their organization in promoting this work for the mutual savings banks 
of that city. It was decided to invite Mr. Lyon to represent us at the mid- 
winter Conference. His address on ‘“‘The Public Relations of a Bank,’’ 
made a profound impression on that occasion. 

Upon adjournment we hastily organized a committee meeting and went 
into session with Mr. Lyon until train time forced him to leave. After his 
departure the committee soon came to the conclusion that if tbis work was 
to be properly organized in Wisconsin, we must procure the services of an 
expert to plan it for us. This would require funds in addition to our regular 
budget, and the Chairman appeared before the Executive Council, outlined 
our plans to them and asked for an additional appropriation, which was 
granted. 

In February, we sent our Secretary, Mr. Coapman, to New York to 
gather from the offices of the American Bankers Association or from such 
other sources as he could contact, the latest developments in the field of 
public relations 

On April 2 and 3 the American Bankers Association under President 
Fleming held a regional conference in Chicago at which the subject of 


education and public relations played a most important role. All of our 
Association officers and three of our committee members attended. We 
were particularly impressed with the reports of the work done by some of 
the States, notably Kansas and Ohio. The Ohio plan for reaching all 
employees of banks through four mammoth group meetings addressed 
by Dr. Stonier, seemed to us to have great possibilities provided an ex- 
tensive follow-up program could be worked out. 

A week later the committee met in Milwaukee. A report of the New 
York trip was given by our Secretary, and the members who had attended 
the Chicago meeting gave their impressions as to how this work could best 
be carried on. The committee felt that actual personal supervision was 
necessary in order to attain results in the program we hoped to inaugurate. 
Letters and bulletins would always be indifferently received, and we de- 
cided to ask for a man in the office of our Association who could devote all 
of his time to this work. We also decided that we needed the services of 
an expert in public relations to help us mold our different opinions into a 
unified plan, and we selected H. A. Lyon of the Harold F. Strong Corp. 
as a consulting engineer to help us outline our plan and assist us in selling 
it to the officers and members of our Association, who would eventually 
be called upon to finance it. 

Mr. Lyon was interviewed and accepted the commission. He made 
three trips to Wisconsin. The first was on April 18 when the Committee 
met with him and told him that we had decided to recommend the employ- 
ment of a Director of Public Relations. Different members of the Com- 
mittee had different ideas as to what work should be attempted. We all 
agreed on employee training courses. Some wanted the preparation of 
advertising material. Others advised a campaign of radio addresses and 
so forth, until about 8 or 10 possible objectives were listed. This being a 
new departure in State Association work, Mr. Lyon advised us not to 
overextend ourselves at the start, and we decided by the process of elimina- 
tion to limit our initial activities to four principal lines of endeavor, as 
follows: 

First, intensive training classes for officers, directors and employees 
within each county or other convenient area. 

Second, cultivation of better relations with the press. 

Third, expansion of the program of talks before schools and adult groups. 

Fourth, assistance to bankers in the preparation of timely articles of 
interest to the public. 

We had decided upon our program. Our next job was to sell it to the 
bankers. The Chairman of the Committee was delegated to attend the 
group meetings late in May and present the plan. He spent a week doing 
so and resolutions favoring it were passed by all of them. 

Mr. Lyon addressed the State Association in June. The plan was adopted, 
and the Executive Council appropriated the necessary funds for the new 
department. 

Shortly after the State Association meeting the new committee which 
had now been enlarged to seven members met and found two major problems 
confronting it. The first to find the proper man to take charge of the new 
department, and second to outline a plan for getting the program off to an 
effective start. On Aug. 20 we finally selected Al Gruenwald, director of 
publicity for the Marshall & Ilsley Bank of Milwaukee, from those under 
consideration, for the following reasons: He had for eight years been con- 
nected with a Wisconsin banking institution in a somewhat similar capacity. 
He was a director of the Financial Advertisers Association and had also 
collaborated in the writing of the text book, ‘‘Constructive Oustomer 
Relations.”” Moreover, he was a young man of pleasing personality, en- 
thusiastic and ambitious, and we felt that he could adapt himself to leader- 
ship in this new movement. Subsequent developments have proved the 
soundness of our judgment. 

The second problem was not easily solved. The banking fraternity as a 
whole has always been noted for its conservatism in adopting new ideas. 
We felt that a systematic campaign of salesmanship was necessary before 
the program was finally launched. 

The time for holding group meetings had now been changed to October, 
and we decided that these gatherings should be utilized as the agency for 
putting our plan across. We remembered the enthusiasm that had been 
built up in Ohio the previous year by the Stonier meetings) We decided 
to ask Dr. Stonier to come to Wisconsin and speak at a series of evening 
meetings throughout the State in conjunction with these group gatherings of 
the W. B.A. He agreed to do so. 

Prior to his coming, Mr. Gruenwald, Secretary Coapman and various 
members of the Committee held about 60 preliminary meetings. We met 
with practically every group of county officers and their Education and 
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Public Relations Committees throughout the State. The proposed plan 
was carefully outlined to them, and they were requested to contact 
every officer and employee of the banks in their unit and urge them to 
attend the nearest mass meeting at which Dr. Stonier was to speak. Five 
of these mass meetings were held or successive evenings beginning on 
Oct. 12. The chairman of the committee attended all of them and intro- 
duced Dr. Stonier to these audiences. He in turn fired the opening gun of 
the campaign by giving five very inspirational talks on the importance of 
public relations in banking, to over 3,000 Wisconsin bankers and their 
employees. 

Immediately after these meetings our Director of Public Relations as- 
sisted county educational keymen to organize groups in constructive 
customer relations in individual banks, local banks jointly and in county 
banking associations. Material for eight conference sessions was prepared 
and mailed to all of these county leaders. Six hundred fifty texts on ‘‘Con- 
structive Customer Relations’’ were purchased by Wisconsin banis, and 
50 copies each of the ‘‘Manual of Procedure’ and ‘‘Morehouse Lecture 
Notes” distributed. Between 25 and 30 conference groups embracing an 
estimated 150 to 175 banks cooperated in the program. With yery few 
exceptions, they reported beneficial results. 

A speakers bureau was organized as a part of the program. A supply of 
new and revised American Bankers Association talks was obtained, sug- 
gestions prepared for speakers and special bulletins mailed to members 
offering talks on banking to be used before school and adult groups. Up to 
May 31, the speakers bureau received 135 requests for school talks and 74 
requests for adult talks on banking. Special talks and helps were prepared 
to meet special requests. A total of nearly 2,000 talks was furnished to 
bankers. As of May 31, 89 reports were received on speeches given before 
various student and adult groups reaching a total audience of 7,129. The 
State Department of Public Instruction heartily cooperated with us in this 
work as it had done for many years past. Some speakers received excellent 
newspaper publicity, thereby circulating constructive ideas on banking to 
additional thousands of Wisconsin people. About 100 bankers assisted in 
this work. 

Through cooperation with the Federal Reserve Bank of Minneapolis, 
their mavie on Reserve banking was shown over 150 times during the past 
year to more than 65,000 people. Many favorable comments on this 
educational activity were received from bankers, teachers, students and 
theatre managers. 

Publicity is also an important phase of our program. As a result more and 
better publicity is being received by banks throughout Wisconsin. Asso- 
ciation activities, group and county meetings, committee functions and 
accomplishments, and general banking news are publicized to increase 
understanding and appreciation of bank service in everyday life. A series 
of eight educational advertisements, intended primarily for banks who do 
not employ regular advertising talent, was prepared and mailed to members 
late in March. Requests were received to continue the service. A second 
and third series was prepared and mailed during May and July, respectively, 
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and a fourth has just been issued. Approximately 150 banks are using these 
advertisements and the number is increasing steadily. 

Our public relations department is also cooperating with the American 
Institute of Banking in matters of education and publicity, to the mutual 
benefit of both organizations. 

Let me briefly summarize our activities since the organization of the 
department. First we organized staff conferences in constructive customer 
and public relations in a little over 25% of the banks in our State. Second, 
we distributed approximately 2,000 new and revised American Bankers 
Association talks on banking and over 100 bankers spoke before student and 
adult groups with a total audience of over 7,000. Bank tours made by over 
1,000 students also resulted from these contacts. Third, cooperation with 
the Federal Reserve Bank of Minneapolis and the showing of their movie 
to over 65,000 people in Wisconsin. Fourth, the creation of a free adver- 
tising service to members used by approximately 150 banks. Fifth, co- 
operation with the newspapers and banks of Wisconsin in the developing of 
banking and financial news. 

What are our plans for the future? We are following the same program 
that was developed last year. We are now making contacts with educational 
keymen throughout the State and hope to double the number of banks that 
will hold staff conferences. Much thought and attention is being given to 
building up a new series of eight outlines based on current problems dealing 
specifically with the customer and public relations. The original series, 
dev eloped last year, should be used first by those who did not start or com- 
plete the work. 

It is our plan to immediately enlarge the activities of the speakers bureau 
by contacting all service clubs, parent-teacher associations, and other 
organizations advising them that speakers throughout Wisconsin are 
available to discuss banking before their respective groups. Approximately 
140 bankers have advised the public relations department through a 
questionnaire that they are willing to speak in their areas, subject to call. 

The Federal Reserve Bank of Minneapolis will continue to cooperate 
with us in the showing of their movie throughout Wisconsin as in the 
previous year. This cooperation is deeply appreciated. So much favorable 
comment has been received as to the educational value of this film that we 
are making an exhaustive study of the possibilities of developing a film on 
banking in Wisconsin, Many members of the association have expressed 
enthusiastic approval. All we need is the money. 

The advertising service provided to members will be continued and 
developed in accordance with their needs and wishes. The public relations 
department will continue to cooperate with the newspapers of Wisconsin 
in giving to the public the banking and financial news to which they are 
entitled. 

I think you will agree that we, as an association, have made considerable 
progress with this program during the past year. Our problem now is to get 
more banks to adopt it and reap the benefits to be derived from it. All 
signs at present point to an active year in the Department of Education and 
Public Relations for Wisconsin. 


Customer Relations— The Individual Banker’s Responsibility 


By Jesse F. Woop, Vice-President State-Planters Bank & Trust Co., Richmond, Va. 


Some time ago a colored maid came home about 4 o’clock in the morning 
after having attended a great get-together rally in the interest of building a 
new church. She was shouting so loudly and raising so much devil that she 
awakened the whole neighborhood, including the people for whom she 
worked. Her employer disgustedly called to her out of a second-story win- 
dow inquiring why she was so noisy and reminding her that not even the 
sound of a hammer was heard during the building of Solomon’s great temple, 
to which she replied, ‘“‘Lawdy mussy! we ain't buildin’ no temple yet, 
we's jest blastin’ now.” 

In considering our subject I rather regret that it may be necessary to do 
@ little blasting before we can actually build or offer any constructive ideas. 
If the Committee in choosing this subject had only left out of its title that 
tremendous, all-inclusive six-syllable word ‘responsibility ,’’ we might have 
been in a position to have fully discussed it without blasting. I therefore 
feel that in the beginning we should answer the searching question of 
whether or not bankers are responsible and if not, how can they assume 
responsibility to others? 

I have often heard it said that a bank is seldom able to definitely trace the 
results of its advertising; however, I am certain that we have cashed in a full 
100% on one great phrase, formerly worked to death, and that is, ‘‘Ask your 
banker—he knows."’ We were advice experts and specialists in every line, 
running financial department stores, even outdoing the corner drug store, 
and some went to far as to freely distribute crystal balls, solving the mys- 
terious future. We were prophets of the first order and could have well 
been introduced in the language of the colored preacher who was so appre- 
ciative of the white preacher supplying in his pulpit, who said: ‘‘He knows 
the unknowable, does the undoable and unscrews the inscrutable.’’ Natur- 
ally then, when the public for the first time learned that bankers were as 
other men, not infallible, it caused a rude and shocking awakening, which 
almost immediately poisoned the confidence held by the public in the bank- 
ing profession as a whole. This was due largely to the failure of some of our 
banks, and unfortunately we naturally became more and more out of 
touch with Mr. and Mrs. Average Citizen and ever since have been trying 
to regain this lost confidence. 

I was delighted to read in a newspaper several days ago that a brilliant 
lawyer in addressing a bar association urged them to improve their relation- 
ship with the public as it now appeared that they held about the bottom 
position since the bankers were now regaining the confidence of the people. 
I must say that this article greatly encouraged me and I sincerely trust that 
we may never recede to that bottom position again. After all the public 
has gone through, the rapid return of confidence has been really remarkable 
—almost miraculous. 

It must be admitted that the banking profession has been dangerously 
near losing the goodwill and confidence it had built up over the centuries 
at a tremendous expense and patience, although the large majority of our 
bankers continue to be held in the higest esteem and respect as men of 
integrity and sound judgment, with unimpeachable records, having met 
every responsibility as well has having to shoulder the heavy burdens of 
others. May I offer a few suggestions familiar to all which may in a way 





help in restoring the confidence of our people and creating the right rela- 
tionship of our banks toward their customers? 

1. Know. The day of buck-passing has long since gone. Banking is 
now an exact art like the sciences, and bankers must therefore know the 
cause, effect and remedy, if needs be. It is not sufficient deftly to perform 
daily duties in a machine-like fashion, merely because the law says 80 or 
it is a clearing house or banking association rule. We must be infinitely 
more than mere ‘“‘rubber stamp executives.”” We must be students with an 
innate desire always to know the facts through research, compiled in the 
light of existing conditions in order that we may arrive at a definite con- 
clusion, worthy of the leadership to which we have been called and which 
our customers have every reason to expect of us. 

While experience is our greatest teacher, no man can live solely on the 
lessons of the past, for soon the raw meat of strengthening force will vanish 
and ere long he will awaken from a horrible nightmare that another is cap- 
tain of the ship and he has unfortunately fallen from the top of the ladder, 
filled with the splinters of disappointment, tottering over the brink of 
failure. With at least 49 different banking laws and almost daily being 
encircled with additional mysterious and unintelligible statutes, even more 
so to the public, our duty becomes plain. 

Some time ago a colored preacher called before his church was told that 
he was unsatisfactory, to which he replied, ‘“‘Why, brethren, I am greatly 
surprised; don't I argufy enough and don’t I stuttify a plenty?’’ The com- 
mittee told him that while it was true that he “‘argufied’’ and ‘‘stuttified”’ 
sufficiently the trouble was that he did not ‘‘whereas’’ enough. Are we not 
approaching such a period in being surrounded by too many bank laws 
today, and is not the principle of ‘‘whereasing’’ too prominent? 

Research is the password to knowledge and the road back to the confidence 
of the people. Very probably there has never been in our history a period 
wherein information founded upon intelligent facts can be so readily and 
easily obtained as today. The Reserve City Bankers Association at a 
recent convention, feeling the constant and growing need for more and more 
research, committed itself to a most ambitious program. 

While we have made tremendous strides during the last few years, yet 
how little really do we actually know of operating costs, even today. Hit 
and miss methods in a live progressive bank of genuine service to its cus- 
tomers have no more future than a block of ice. To sell one’s goods, one 
must be thoroughly familiar with them, and yet hundreds of banks are 
attempting to sell daily new modernized and streamlined goods without 
even having an inside meeting of their employees to frankly and openly 
discuss in every detail the justification for such a change. 

Frequently in the past some banks have been so inconsiderate of those in 
their employ and upon whom they musi necessarily depend, as to fail to 
advise them of any change in policy and method, and the first news of any 
impending change shamefully came to them through some friend who had 
heard of it on the outisde or from newspapers, magazines, et cetera. 

Then, gentiemen, why stand in utter amazement and lament the fact 
in our executive meetings that our employees’ morale is so low and apparently 
neutralizing any goodwill built up by advertising. It is hard to understand 
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why any bank would not wish every employee in it to be fully informed as 
to its general policy, as statistics show that from a family standpoint alone, 
each employee can touch at least four persons and with each of such mis- 
sionaries the explanation by others would go a long way towards dissemi- 
nating banking knowledge. If we have faiied to take into our confidence the 
employees in this respect, the official family has certainly missed a sure 
100 to 1 shot. 

I believe that all officers and employees in a bank should not only be 
encouraged but required to take the Standard American Institute of Bank- 
ing course in sound banking fundamentals and constantly keep in touch with 
current banking subjects in relation to a changing world. I also think that 
the official family should have what is called in our great universities, a 
sabbatical year, so to speak; that is, they should be relieved of their duties 
and required to visit other financial institutions every now and then; also 
attend conferences, schools, forums, et cetera, in search of new ideas and 
methods. A man, like a tack, can only go as far as his head allows. Un- 
fortunately, most bank executives have had very littie experience outside 
of their own institution and naturaily the tendency is to grow provincial- 
minded. 

I also feel that it is necessary for the officers of a bank to keep well, 
healthy and in good humor, as one grouchy executive can undo ail the good 
the others can possibly accomplish. To do this we should not allow our- 
selves to get into a rut but we should travel as much as possible, taking fre- 
quent vacations to avoid getting stale, overbearing and impatient, as every- 
one likes to deal with someone who has a freshness of viewpoint and pleasant 
manner. The dividends paid here would be miraculous and the reaction on 
the public very perceptible. While capacity never lacks opportunity, I am 
afraid capacity can be overloaded both physicaily and mentally and the 
opportunity for a greater service circumscribed. 

2. Teach. It is our duty to teach our customers sound banking principles. 
The poorest economy I know of is to be so undermanned as to prohibit a 
careful explanation and a patient discussion of new methods and rules so as 
to justify their need and purpose. Every one connected with the bank, 
including our directors, should be so familiar with these proposed changes 
that they could intelligently pass on this information. People are not 
averse to change, aithough it may mean increased cost to them, but they 
invariably balk, and rightly so, at anything being ruthlessiy rammed down 
their throats, without explanation and in an autocratic manner. Such a 
short-sighted policy only alienates the allegiance of those affected. Instead 
of building goodwill through a frank, open and convincing discussion of its 
necessity, it only engenders a spirit of revenge. 

If we are to make banking popular with the public, the burden of proof 
of interpreting changed conditions is upon us and I firmly believe the 
public, which is generally fair-minded, is always willing to listen to reason. 
All of which leads to the statement that we are living in the greatest age of 
propaganda the world has ever known. There is no such thing as time; it 
has been eliminated. Any important news is known simultaneously through- 
out the world today. Therefore, since our laws generally reflect the wishes 
of the people, instead of spending so much time with the po)‘ticians whose 
political lives are subject to the will of their constituents, we should go 
direct to our customers, teaching them sound and fundamental banking 
practices and principles to meet any and all crises, thereby talcing out of 
banking all so-called mystery. The present presents a great opportunity to 
fully and truthfully interpret these policies through systematic and com- 
bined propaganda. 

3. Be friendly. Our attitude toward others has probably more to do with 
customer relations than even efficiency. Fully 85% of our business either 
directly or indirectly comes from personal contact, hence the absolute need 
that all public service employees be possessed with a strong and likable 
personality. With practically all banks guaranteed as to safety, why should 
any one do business with a bank which is not friendly and agreeable? 
Grateful are we that the old idea of being cordial to people lest some might 
request a personal loan has long since rested in the cemetery, as it was 
never justified, certainly not today when we would gladly embrace so rare 
a rebel as one who is bold enough to seek a loan. Thousands of friends have 
been lost because of the belittling policy of some of our bank officers. Why 
one can't say ‘“‘no’’ politely and cordially so that it won't hurt and not 
appear to try to create the impression that the cutomer is small and insig- 
nificant in the presence of the ‘‘Great I Am,” is hard to understand. 

I believe in making friends with every one. We want to know all the 
policemen, poiiticians, bootbiacks, newspaper boys, people in all walks of 
life. We can’t have too many friends. We are in the banking business. 
It’s the sincerity of the handshake, the genuineness of the nod of the head, 
the enthusiastic wave of the hand and the warmth of the smile which count 
and make the difference in customer relations of a bank. Good customer 
relations means merely our ability to get along well and happily with others. 
Nothing is more important than our approach. The art of proper approach 
enables one to get instant and hearty cooperation, while the lack of it pro- 
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hibits one from even selling 100 cents for a quarter. The very best officer 
in the institution should constantly train all contact employees in the proper 
and most efficient method of approach. 

An example of proper approach is recalled in the story of Emerson, of 
whom it was said that he and his son had gotten in front and behind a calf, 
attempting to compel it to go into the barn, when one of the maids noticing 
them and being more familiar with the proper approach went to their as- 
sistance. The calf very willingly followed as she stuck her thumbin its mouth. 

A fine sense of humor is just as necessary as good health. No one wants 
to deal with a person who is so sensitive that one has to be on his Ps and 
Qs every minute, any more than with a permanent dyspeptic. People 
naturally prefer cheerful enticing personalities, those who can rise above 
disappointment and disaster and are naturally happy, pleasant, optimistic 
and enthusiastic. It is said that enthusiasm is a lubricant while grouchiness 
is sand in the gears. 

Forgetting old friends as we move up the ladder, getting opinionated and 
selfishly grabbing the limelight in lieu of good team work, are all unpardon- 
able sins and generally end in one having a lesser number of friends and 
putting an awful burden on the family to secure enough pall-bearers. Yes, 
we need all the friends we can make in this highly competitive banking 
business. 

4. Cooperate—Surrounded by entangling laws of all kinds and thousands 
of different rules and regulations in our banks, paying interest on hundreds 
of different plans and a wide diversity in rates, some making service charges 
and some not, practically all working on a different basis, no wonder the 
public has become greatly confused on banking methods today and un- 
certain as to what to believe. In the last few months practically every 
bank has allowed the information to be widely circulated that earnings were 
the best in history without any explanation that it was not due to current 
banking operations. To avoid this confusion in the public mind I feel - 
that we should get together on a more comprehensive constructive and 
cooperative basis. We cannot expect to make much progress until we get 
right ourselves and forget petty differences, all working together for our 
combined good. We learned at least one lesson in 1933 and that was, in 
any major catastrophe no one alone is able to withstand the avalanche, 
regardless of a perfectly liquid condition, and in a way all banks have a 
common cause and should be deeply interested in the safety and sound 
management of all other banks. 

Credit information for instance was sometimes formerly kept under the 
hats of individual bankers who frequently felt that it was an absolute 
surety that they could retain their positions forever as no one else could 
take their places in the institution. Would any bank in these United States 
be satisfied to operate its credit department on such a basis today? Cer- 
tainly not. It would not be considered ethical for a doctor or surgeon who 
might have discovered some remarkable cure of a hitherto incurable disease, 
to withhold the full facts in connection with the remedy, for selfish purposes. 
Likewise any real banker of today, it seems to me, would freely and gener- 
ously share thoughts and facts he might have secured for the benefit of all. 
We need to get together and present a solid front of indisputable facts, as 
it is one of the crying needs if we are to attain the unqualified confidence of 
the public. 

5. Lead—Leo T. Crowley, Chairman of the Federal Deposit Insurance 
Corporation, speaking before the Kentucky Bankers Association, said ‘‘that 
the goal of present bank supervision is not the complete regimentation of 
the banking profession and that supervisors clearly realize the dangers of an 
autocratic application of arbitrary standards to every transaction of every 
banking institution. Bankers themselves determine the extent to which 
their activities should be supervised.’’ He is also reported to have said that 
banking reforms have come only during financial and economic crises and 
have been curative rather than preventive. If this criticism is justified, 
certainly we cannot again remain passive and inactive where changed con- 
ditions require an adjustment in our laws, but we should assume direct 
leadership in all financial questions through the unbiased cooperative and 
united effort of all. 

We have learned a great d in the last seven years and are like the boy 
in one of Mark Twain's book, who said concerning his father, ‘‘When I 
was 14 years old, I thought my father was very ignorant and was ashamed 
of him, but when I became 21, I was surprised that he had learned so 
much in the last seven years.”’ 

Privileged to live in the greatest country on earth today, we should not 
be content to leave to a few overworked and public spirited bankers all the 
burden in our legislative halls and the molding of public opinion, but do 
our part towards the rebuilding of a greater and better banking profession, 
since one’s finances are conceded to have more to do with his peace and 
happiness than almost anything else in life. 

I therefore hope that I may be excused for blasting, but that with these 
feeble and fragmentary remarks may at least awaken our thoughts if 
necessary to a more universal determination to serve. 


Meeting Our Problems in Public Relations 


By Ray A. Ite, Vice-President National Shawmut Bank, Boston, Mass. 


It is only in recent years that public relations have been recognized as 
a potent problem in banking. This does not mean that the problem was 
not here before, because it most assuredly was. We all had our sad 
lesson a few years ago when banks were in such ill repute and public 
opinion was so strong against them. Public relations have been a great 
problem with other types of businesses in the United States; our utilities 
have long recognized this problem and have done, in many cases, splendid 
work in the handling of it. Certain great industries have recognized their 
public relations problem and through the years have waged a carefully 
planned campaign in respect to the opinion which the public has of 
them. 

Banking recognized a few years ago that it, too, had a public relations 
problem. Studies were made of how other industries or professions or 
services handled their public relations problem, and it was soon found 
that the old saying held true, “Every tub must stand upon its own 
bottom.” Banking is a peculiar profession. There is probably no other 
type of public service which reaches so deeply into the lives of all the 
people. You cannot think of an object which we buy or eat or wear 
which is not in some way affected by banking. You cannot think of a 


job which a man can have which is not affected by banking. Therefore, 
to start with, the public relations problem for banks is one that covers 
the breadth of the Nation. Secondly, it is hard to find another service 
which is so closely tied in with the vote of the people, because the people 
make the laws which regulate our banking and therefore the people them- 
selves are, in the ultimate, responsible for the bank. Thirdly, it is hard 
to find a business where so many of the personnel come into contact with 
the public and also where so many of the personnel have such important 
contact with the public. And lastly, it is hard to find another profession 
or business that has been so bound with traditions, rules and that old 
bugaboo, “‘We haven’t done it before.’ 

Consequently, the first thing I can say about the subject which has 
been given to me, “Meeting Our Problem in Public Relations,” is that 
banks have had to start from the very bottom. 

What is public relations? I think of it as the translation or the explana- 
tion rather than the justification of the functions, the limitations and the 
importance of banking to the public, so that the people may realize that 
banking is an essential part ot their everyday life; that it is a service 
molded to help the individual, the community and the Nation. 
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The first question in a bank is, “Whose job is it to tackle this problem 


of public relations?’”’ The answer is apparent. It is impossible to really 
get results from your public relations effort unless it becomes every- 
one’s job. By that I do not mean that there should be a thousand cooks 
to spoil the soup, but I do mean that the first.job of the individual who 
is responsible for the public relations program of a bank is to see that 
everyone understands the problem and then enters enthusiastically into 
the job. That is the first step. How is it done? In those banks which 
have been most successful in meeting their problem, it has been done by 
(1) making all employees realize that they are an important part of 
the bank, not only in its practical everyday functions, but also in its 
relationship with the public. They are the ones who gives to the bank 
its life-blood. (2) By educating all of the employees to understand the 
customers’ problems, to talk intelligently about them, and to represent 
themselves to their customers and prospects as fair, reliable and well- 
informed bankers. You know about the various successful methods that 
have been used to attain this. You are familiar with the excellent 
material on customer relations made available through the American Bank- 
ers Association. You have been told about the training which has been 
given to field men in the various banking institutions. You know about 
the American Institute of Banking courses which are open to our young 
bankers. 

You know, too, that the very fact that public relations has gained a 
place on the program of this convention means that all these things have 
received universal recognition in the banking fraternity. 

In the directing of public relations there are two main divisions which 
must receive consideration: (1) the internal; (2) the external. Internal 
public relations means the enlisting of all the officers of your institution 
in a coordinated movement to make the public like you. It means the 
training of your employees so that they become tactful, well-informed 
clerks and representatives who will favorably impress the public. 

I personally received by original and early training in the engineering 
and the sales end of the insurance business. In that capacity I had to 
handle a nation-wide sales force, and naturally our sales tempo was one 
of sustained pressure. We used many tools in keeping up this sustained 
enthusiasm of sales, which are not in any way applicable to the banking 
buiness. You can rest assured that some eight or 10 years ago, when I 
entered the banking field, this was brought very sharply to my attention; 
but, at the same time, I did find that there is a real place for concentrated 
selling in the banking field, and while many will disagree with me I 
maintain that a banking service can be sold just as boots, automobiles, 
field glasses and insurance are sold. True, the methods differ, but the 
fundamental, basic reasons why people buy are the same. What are 
these reasons? People buy because they can save money; because the 
service or the product brings them happiness or comfort; because they 
take a pride in ownership; because they have confidence in the service 
or the product which they buy. All those things apply to the selection 
of a bank. People like to know (1) that their money is safe, (2) that 
they are doing business with people with whom they like to do business. 
They also want to make a profit from their banking business. I do not 
mean a profit in the sense that they make money from their deposits 
because the interest rates of today do not permit that, nor do I mean that 
they make a direct profit by borrowing money, for that is our end of 
the business; but I do mean the profit from their own business which is 
made possible by the banking relationships which they enjoy. Therefore, 
if the same selling arguments make people buy a banking service that make 
they buy other services or products, the selling of banking service must 
be closely related to other types of selling. Perhaps we might call it 
selling with the pressure removed. I believe in training as salesmen the 
field men who represent the bank. True, they must be trained as bankers 
first, but in order to make them successful representatives they must also 
have the additional punch of salesmanship. 

I also believe that every bank can well afford to spend money and 
time in the training of its employees, not only because such training 
makes them more valuable to themselves and to the bank, improves the 
service rendered and increases their efficiency, but because it also gives 
them pride in the institution in which they work. If you spend time to 
train them, they know that you are interested in them. A contented 
force of workers is essential in any institution, and public relations are 
dependent upon a contented force of workers because the feeling which 
they have for the institution which employs them is very definitely reflected 
in their relationship with those most important to you, your customers. 
Therefore, I say that in meeting our problem in public relations, we must 
not forget in the daily rush of business that often neglected item of 
employee training, of employse encouragement through clubs, meetings, 
societies and get-togethers if we are to do a real public relations job. 
Neither must we forget the young executives, the men who represent the 
bank in the field. They, too, need continual guidance and help and 
encouragement so that they may grow, develop and advance satisfactorily. 

In trying to boil down the many ramifications of public relations in 
preparation of this talk, I could not resist devoting some time to an 
element which is so often neglected. I wonder how many bankers here 
have ever talked to all their employees or had someone talk to them on 
the great value of courtesy, helpfulness, and a smile to customers. I know 
this sounds “kindergartenish.’”” I know that many will say, “Oh, we can’t 
bother with such small unimportant things. That sounds more like the 
story-book type of selling.” It was brought home to me very strongly 
how important it was when I figured out one day how many times during 
business hours employees of our bank contacted customers. True enough, 
it’ was often just with a nod, a word or two, but it runs up into thousands, 
and if every one of your employees during those most important contacts 
with your customers thought of the value of courtesy, friendliness, helpful- 
ness and a smile, then you really have made a big stride forward in your 
public relations program. We all take it for granted that everyone in 
our bank is nice to our customers, but this is not so unless we continually 
remind them that the customer may not realize the friendly feeling that 
the teller, or whoever it may be, has for the customer, unless the employee 
gives the customer some visible signal of it. I cannot emphasize too 
much the importance of impressing upon your employees how much 
courtesy, friendliness, helpfulness and a smile mean—if they will only 
use them. 

The other side of public relations is the external, and by that I mean the 
advertising, the sale promotion work, and the publicity. They are most 


important, don’t think for a minute that I do not realize that, but I am 
not going to attempt them all because these subjects, especially advertising, 
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are entirely too big for the time allotted. Also, I have always felt that 
advertising is like two things in this world: one is the weather and the 
other is remedies for colds; every one of us, including myself, is an expert. 
And, therefore, it is a mest difficult subject to talk upon—not only because 
everybody is an expert, but for the more important reason that every 
advertising problem is different, and I do not know of anything in which 
it is more difficult to generalize than in advertising. 1 could stand here 
and tell you that certain types of advertising are the best, and perhaps 
they might or might not be even on the problems which I have had to 
meet, but surely the chances are that they would be all wrong as far as 
the problems you have to meet, and I mean that sincerely and not sgar- 
castically. Therefore, I am not going to try to talk about advertising, and 
for the same reason I am not going to talk about sales promotion work, 
such as direct mail, &c., but there is one important part of bank public 
relations that I believe can be dealt with in generalities, and that is 
publicity. 

Publicity to my mind is the messages or impressions which are given ta 
the public by air, by picture, by newspaper or any other media you think 
of which are not paid for; by that I mean they are not stiffly prepared 
advertisements, which are read to you or set up and printed so that they 
will meet your eye across the breakfast table. I am talking about the 
relationship of the banking fraternity with the press and with the radio 
news. There is perhaps no other department of public relations in which 
the banks have made such rapid strides during the last three or four 
years, but there is etill great room for improvement. 

Perhaps one of the greatest handicaps that met the banks in the handling 
of their public relations problems during the troublesome years not long 
past was the fact that they did not know how to meet the press half way. 
After all, the press have one real job, and that is to present to the people 
a fair picture of what is going on. Now, they have to present some story, 
and when the bank greets them with a stony face, a closed door and a 
blank wall, then the chances are that the picture which they present to 
the public will not be accurate. On the other hand, I realize that all 
information regarding transactions and conditions which are of public 
interest cannot be broadcast to the wind. Some method of mutual interest 
and coordination must be established between the press and the banks. 
Therefore, I think it is a primary duty of bankers to become acquainted 
with the people whose job it is to present to the public the news of the 
day. You cannot find a more friendly, a more sympathetic, a more under- 
standing group of men. Their job is not to pick on any person or 
institution. Their job is simply to get the facts and to give them to the 
people, and you will always find them most ready to do the things which 
they think are best for the people. After all, their prosperity, like ours, 
depends upon the prosperity of the community they serve. Therefore, I 
am taking this opportunity to urge that your associations, your clearing 
houses and your banks have some definite cource of giving information to 
those who must, in turn, give information to the public. The only time 
that this seems very important is when an emergency comes, and then it 
is too late to try to form efficient contacts of information. These should 
be formed in the times when everything is going smoothly. It is like an 
appendix; the time to operate is when things are quiet, and the time for 
us to get acquainted with those people who are important to us and to 
whom we are important is when everything is sailing along smoothly. 
Therefore, I think that this relationship with the press and with other 
types of news services is most important and is something to which we 
should give very careful attention. 

How much progress has been made in public relations in banks? I 
should say that a great deal has been done. The very fact that this great 
American Bankers Association has in the past few years devoted so much 
time to public relations seems to uphold this fact. Our President, Tom K. 
Smith, surely has been most emphatic upon the importance of public 
relations. True, his job has been a big one, embracing the whole 
Association, but each of you men have the same job where your own 
institution is concerned. 

I think that the advertising, as a whole, on the part of banks is better. 
It shows more thought, it shows more of an educational trend, it shows a 
willingness to tell more about our business to the public, so that they may 
understand it, know what our problems are, and know how we can best 
serve them. 

What does the future hold for public relations? It seems to me that it 
has a growing future. I think that banking has had its lesson and will 
no longer neglect the fact that the public is all-important to banks and 
that banks are all-important to the public, and therefore there should be a 
close and friendly relationship between them. Neither can get along 
without the other. I believe that we have started rolling a “snowball 
of understanding,” and that each year it will gather up to itself until, 
finally, banking will be considered in the minds of the people as a service 
of theirs, a service which they need, a service which is fundamental in 
bringing them livelihood and the nicer things of life. 

I hope that as you go back to your own institutions you will give this 
problem of public reiations real sincere thought. Do not consider it just 
as an advertising scheme, as the selling of blue sky. It isn’t that. It 
digs right down into fundamentals. It digs right down into the life of 
your institution. Be fair and open and friendly, not only to your customers 
but to your whole community, and you will find that they extend a hand 
to meet your salf way. That is the way American people are built. 


Introductory Remarks of Rudolf S. Hecht, Chairman 
of Public Education Commission and Chairman of 
Board of Hibernia National Bank, New Orleans, La. 


The cultivation of better public relations has been receiving a great 
deal of attention from bankers during the past few years and interest in 
the Constructive Customer Relations Clinic has increased from year to year 
But like ‘‘woman’s work,”’ this job of establishing and maintaining agree- 
able and satisfactory relations with out customers ‘‘is never done."’ It 
must be a continuous process. 

Only by constant work and education can we hope to keep the public 
mind free of wrong ideas about bankers and banking and have our cus- 
tomers really understand the true functions of our profession. It is not 
safe to go on the presumption that because we successfully sold the idea 
to-day it will remain sold tomorrow. We must bear in mind that the 
family of bank depositors is in a constant state of flux and every year 
thousands of new customers enter the picture for whom the mystery must 
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be taken out of banking and on whom a favorable impression must be made. 

Nor must we ever let outselves be persuaded that we can afford to relax 
our efforts along these very necessary educational lines merely because times 
have become more peaceful and public criticism of banks and bankers is 
less violent and less frequent. And yet I fear it is true that many bankers 
have become far less active in this field of Constructive Customer Reiations 
since they are no longer subjected to the bitter criticism of the public and 
the politicians. I have had some newspapermen tell me that bankers do 
not seem to be quite so ingratiating to them since they have come out 
from under the cloud which had been resting on our profession since the 
day the inevitable collapse came in 1929. 

It would indeed be a tragic mistake if we were to permit the old disease 
of inertia to creep over our profession again, and if we were to adopt our 
old and complacent attitude of ‘‘laissez faire.’"’ Such a policy would be all 
the more dangerous now that banking is confronted with so much new and 
active competition by other lending agencies, not only Governmental, but 
private agencies with and without Governmental support. 

The burden is on us to convince the public that the banks are the best 
lending agencies, after all, and that they have more of the human touch 
and sympathetic understanding of the customer’s problems than any other 
financial organization. 

We know of no better way to accomplish this result than to redouble our 
efforts to gain and retain the good-will of the general public through courte- 
ous, intelligent and capable service, and through proper educational efforts 
such as will be outlined to you at this clinic tonight. 

Needless to say, this matter of properly representing the banks to the 
public is a slow and arduous task and one that can be successfully per- 
formed only by those who through careful training and proper education 
have fitted themselves for such work. And it is for that reason that the 


various educational projects of the Association assume greater importance 
each year. 

The American Institute of Banking with its approximately 290 chapters 
and study groups and an enrolment of over 40,000 bank employees as 
students, the Graduate School of Banking with its enrolment of 600 bank 


executives, and Constructive Customer Relations meetings such as this, 
all play a most important part in this job of bringing about a better state 
of general public opinion with regard to bankers and banking. 

Lest some of you may have been lulled into a state of satisfaction on this 
subject of what the public thinks about bankers, I should like to quote 
from a very interesting survey which Dr. H. W. Hepner, of Syracuse 
University, made just a few weeks ago. This survey consisted of many 
interviews with average citizens who were asked to tell verbally, or set 
down in writing, the ideas that crop up in their minds when banks and 
bankers are mentioned. Those interviewed were asked not to try to 
arrange their thoughts, but simply to say immediately what occurred to 
them. 

The interviewers found that 54% of the answers were favorabe, 26% 
were unfavorable, and 20% were mixed. ‘The adverse comments revealed 
that banks and bankers are, among other things, associated with ‘‘expen- 
sive homes and snappy cars”; “influential and unscrupulous”; ‘‘big, fat, 
ardent golfer, large mansion, country home, many butlers and servants’’; 
‘big salaries and little work’’; ‘‘unnecessary legal advice and exorbitant 
service charges’; ‘‘Shylock’’; ‘‘allow depositors to shoulder losses when 
they occur’’; ‘‘unreasonably low interest;’’ ‘‘no chance for promotion’’; 
‘bloated aristocrats’’; ‘‘drive a hard bargain and show no mercy when one 
is down on his back’’; ‘‘personal friendship with them no asset”’; ‘‘officials 
are stiff, domineering and extremely provoked when asked for simple 
favors’’; ‘‘selfish and shallow.’’ 

If ever you have wished with Bobby Burns that ‘‘some power the giftie 
give us to see ourselves as others see us,’ your wish is certainly fulfilled 
in these quotations, even though the result is anything but flattering. 

Need I say more in closing these introductory remarks than that your 
Public Education Commission believes that ‘‘eternal vigilance is the price 
of liberty,’’ and that the need for Constructive Customer Relationship 
and for general public education is, if anything, greater than ever before, 
and we should dedicate ourselves to the task of educating that 46% minority 
to a proper and favorable understanding of what banks and bankers really 
stand for. 
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Review of Legislative Program 


By Ropert M. Hanes, President Wachovia Bank & Trust Co., Winston-Salem, N. C., Chairman Committee on Federal 
Legislation, A. B. A. 


INTRODUCTION 


It was understood at the start of this year’s session of Congress that the 
Administration and the congressional leaders did not intend to consider any 
banking legislation. This understanding has been borne out by the results 
of congressional action during the present session. No laws of major im- 
portance to banks have been enacted. 

The absence of enacted legislation, however, does not mean that pro- 
posals vitally affecting banking interests have not been presented. Your 
committee has carefully analyzed all bills containing such proposals upon 
their introduction and has conferred with various members of Congress 
and of the administrative departments of the government, attended hear- 
ings before congressional committees and taken such other action as was 
deemed warranted by the particular circumstances. 


LAWS ENACTED 


The bills which have been enacted into law during the 1937 session of 
Congress are relatively unimportant, but it is deemed desirable that mem- 
bers of the Association be acquainted with certain additions to the Federal 
statutes. To a large extent the new legislation merely extends the pro- 
visions of former laws which would have expired this year by limitation. 

The powers of the Administration with respect to the Stabilization Fund 
and to the fixing of the weight of the dollar have been extended to 
June 30, 1939,1 as has the authority of the Board of Governors of the 
Federal Reserve System, to permit direct obligations of the United States 
to be used as collateral for Federai Reserve notes.” 

The Reconstruction Finance Corporation has been authorized to continue, 
in general, its existing functions to June 30, 1939.2 This law also extends 
the functions of the Commodity Credit Corporation, the Electric Home and 
Farm Authority, the Export-Import banks, and the Reconstruction Finance 
Corporation Mortgage Company. 

Another law‘ created the Disaster Loan Corporation, to make loans to 
aid sufferers from floods or other catastrophes occurring in 1936 and 1937. 
This Corporation is to be managed by appointees of the Reconstruction 
Finance Corporation. The authority conferred on the Federal Housing 
Administrator last year to insure loans for financing the restoration, 
rehabilitation, rebuilding or replacement of improvements on real property, 
equipment and machinery damaged or destroyed by flood or other catastrophe 
in 1935 or 1936 is extended ® to cover the years 1987, 1938 and 1939. The 
limit on the insurance of such loans made by one institution is increased 
from 10% to 20%, and any insurance reserve accumulated with respect 
to modernization loans generally under Title I of the National Housing 
Act is applicable to losses sustained on loans for above purposes. 

The government guaranty of debentures issued by the Federal Housing 
Administrator under Title II of the National Housing Act relative to 
mutual mortgage insurance has been extended ® to include those issued in 
exchange for mortgages insured prior to July 1, 1939, instead of July 1, 
1987, as formerly provided. 

The present interest rate of 344% on certain Federal Land Bank loans 
has been continued for an additional year, to July 1, 1938, by a law? 
which was passed over the President’s veto. This law also provides a 
maximum rate of 4% on such loans from July 1, 1938, to June 30, 1939, 
and continues until the latter date the government subsidy to compensate 
the banks for the loss resulting from such reduced rates. The maximum 
interest rate on Land Bank Commissioner loans is also reduced to 4% on 
all instalments occurring prior to July 28, 1939. 

An appropriation of $50,000,000 was authorized ® to enable the Governor 
of the Farm Credit Administration to continue to make emergency crop and 
feed loans. The maximum rate of interest on such loans is reduced to 4% 
and the loans are not limited to current year financing as was the case 
under prior laws. 

The neutrality law is continued as permanent legislation. The pro- 
vision of the former law relating to the prohibition against loans or grants 
to belligerent countries and their nationals and dealings in the obligations 


of such countries remains substantially the same, except that it is extended 
to apply to a country where civil war is proclaimed to exist. 

The various nuisance taxes imposed by the Revenue Act of 1932, as 
amended, and the 3c. postal rate on first-class mail matter are extended 
for two additional years.?° 

The Revenue Act of 1937, designed to plug loopholes in the present 
Federal income tax laws, was passed by Congress during the closing days 
of the session. The Act covers the following subjects: domestic and 
foreign personal holding companies, deductions arising from transactions 
between persons having a close relation to each other, returns to be filed 
by fiduciaries, the personal exemption allowed to trusts, and non-resident 
aliens. The provisions of major interest to banks are those dealing with 
fiduciary returns and the personal exemption allowed to trusts. 

The Act amends Section 163(a) of the Revenue Act of 1936 relating to 
the personal exemption to trusts. Under it no exemption is allowed a 
trust if the trust instrument requires or permits the accumulation of any 
portion of the income of the trust and there is not distributed an amount 
equal to the net income. “ ‘Net income’ does not include amounts included 
in gross income which, under the law of the jurisdiction under which the 
trust is administered, cannot (even if permitted or required by the trust 
instrument to be considered as income) be considered as income and are 
not distributable.’”’ 

Section 142(a) of the Revenue Act of 1936 relating to fiduciary returns 
is also amended to require a return from “every trust entitled to the per- 
sonal exemption allowed by Section 163(a)(1), the net income of which 
for the taxable year is $1,000 or over’’ and “every trust, not entitled to 
the personal exemption under Section 163(a)(1), which has a net income 
for the taxable year.”” Also a return is required of every trust ‘“‘regardless 
of the amount of the gross or net income, though having no 
net income, which would have a net income if distributions had not been 
made which under the terms of the trust instrument were in the discretion 
of the trustee or conditioned upon a cortingency; but subject to such 
conditions, limitations, and exceptions and under such regulations as may 
be prescribed by the Commissioner, with the approval of the Secretary, a 
fiduciary required by this paragraph to file a return may be exempted 
from the requirement of filing such return.” 

The foregoing provisions deny the $1,000 exemption, generally allowed 
to trusts under the former law, to trusts which accumulate any portion 
of the trust net income. Therefore, income which must be retained by 
the trustee and added to the corpus of the trust under the law of the 
jurisdiction in which the trust is administered, such as, for example, capital 
gains from the sale or exchange of property or amounts retained for 
amortization of bond premiums, is not considered to be net income, the 
accumulation of which would result in the disallowance of the exemption. 
With respect to fiduciary returns the law is unchanged if the trust net 
income is wholly distributed or distributable during the taxable year, 
but a return is required of any trust not entitled to the $1,000 exemption, 
if it has any taxable net income. Unless the Commissioner of Internal 
Revenue promulgates regulations with the approval of the Secretary of 
the Treasury, which exempt the fiduciary from filing a return, a return 
must be filed, irrespective of the amount of the gross or net income of the 
trust, if the trust would have had net income except for distributions 


(1) 8. 416, approved Jan. 23 as Public No. 1. 

(2) 8. 417, approved March 1 as Public No. 9. 

(3) 8. 415, approved Jan. 26 as Public No. 2. 

(4) 8. 1439, approved Feb. 11 as Public No. 5, as amended by H. J. Res. 251, 
approved May 28 as Public Resoiution No. 34. 

(5) 8. 1228, approved April 22 as Public No. 44. 

(6) 8S. J. Res. 38. approved Feb. 19 as Public Resolution No. 6. 

(7) H. R. 6763, became law July 22 as Public No. 209. 

(8) H. R. 1545, approved Jan. 29 as Public No. 3. 

(9) 8. J. Res. 51, approved May 1 as Public Resolution No. 27. 

(10) H. J. Res. 375, approved June 29 as Public Resolution No. 48. 

(11) H. R. 8234, approved Aug. 26 as Public No. 377. 











which were made in the discretion of the trustee or which were conditioned 
upon a contingency. 

Also, during the closing days of the session Congress enacted an amend- 
ment # to the bank robbery statute, extending its provisions to cover bank 
larcenies. The amendment imposes a $5,000 fine or two years’ imprison- 
ment, or both, for larceny of property or money exceeding $50 in value 
and a fine of 1,000 or one year’s imprisonment, or both, if the value of 
the property or money does not exceed $50. 

Several other laws of minor importance were enacted. Two of them 
dealt with bankruptcy matters. One,2* amending Section 77B of the 
Bankruptcy Act, gives the court power to authorize the lease or sale of 
property owned by the debtor corporation if the court deems it advisable 
and to the best interests of the debtor and his creditors. The other 4 
relates to compositions of municipal debtors and is intended as a substitute 
for the municipal debt readjustment provisions of the Bankruptcy Act 
declared unconstitutional by the United State Supreme Court in Ashton v. 
Cameron County Water Improvement District No. 1, 56 S. Ct. 892. 

Various administrative provisions of the Federal Farm Loan Act, 
Emergency Farm Mortgage Act of 1933, Farm Credit Act of 1933, the 
Federal Farm Mortgage Corporation Act and the Agricultural Marketing 
Act are amended by the Farm Credit Act of 1937.5 The principal effect 
of the provisions of this Act is to centralize and coordinate the administra- 
tion of the various agencies created under the amended laws. 


PENDING LEGISLATION 


Legislation pending at the close of the first session of a new Congress 
remains alive. All bills introduced will be before Congress when it 
convenes for its second session and bills which have advanced retain their 
position. It is appropriate, therefore, to give consideration to the more 
important of such bills which affect banks. 

Expansion of National Bank Branches 

A proposal of most vital consequence to banks is that contained in the 
so-called McAdoo bill 1* authorizing a National bank to establish branches 
within the Federal Reserve district within which it is located if the law 
of the State in which the branch is to be located authorizes the establish- 
ment and operation of branches of banks organized under the laws of 
such State. 

The Interim Committee of this Association has stated the position of 
the Association on this question as follows: 

“The American Bankers Association has approved the principle of preserving 
State autonomy with respect to branch banking and granting to a National bank 


the right to establish branches in the State in which it is domiciled to the same 
extent that branch banking is permitted to State banks under the laws of that State. - 


Thus the Association recognizes that National banks are entitled to 
equal but no greater rights than State banks have with respect to the 
establishment of branches. 

The Senate Banking and Currency Committee to which this bill was 
referred had taken no action upon it at the time Congress adjourned, but 
your committee was prepared at all times to actively oppose it and will 
continue to be on the alert during the coming session should the Senate 
committee decide to consider the bill. 


Interest on Public Demand Deposits 


Eight bills?” were introduced amending the Federal Reserve Act to 
provide extensions of various lengths before the prohibition against the 
payment of interest on demand deposits of public funds should become 
effective. The bills appearing to have the best chances of advancement 
were the two introduced by the Chairmen of the Senate and House 
Banking and Currency Committees, respectively. The Wagner bill, which 
provides a four-year extension and covers demand deposits of savings banks 
as well as of public funds and trust funds, made no progress. The 
Steagall bill, which provides for a two-year extension with respect to 
demand deposits of public funds and trust funds, was considered by the 
House Banking and Currency Committee. Your Chairman and other repre- 
sentatives of banks appeared at the hearings in opposition to this measure. 
The committee, nevertheless, reported the bill favorably to the House, but 
it received no consideration by that body. The original two-year extension 
from the date of the enactment of the Banking Act of 1935 expired 
Aug. 25, 1937, and the prohibition is now effective as to these deposits. 


Techni‘al Amendments to Federal Reserve Act 


A few bills would have made certain administrative changes in the 
Federal Reserve Act. One” would give the Board of Governors of the 
Federal Reserve System the right to increase reserve requirements without 
limit. Two bills would permit Federal Reserve member banks to deposit 
United States Government obligations with Federal Reserve banks as a 
part of their required reserves. Another 24 would require each Federal 
Reserve bank to return to the United States Treasury at the end of each 
year any funds advanced to it by the Secretary of the Treasury in order 
to enable it to make direct loans to industry which had not been used 
during such year for that purpose. Stiil another®? would impose a 
stricter standard for regulations of the Board of Governors of the Federal 
Reserve System covering margin requirements. None of these bills made 
any progress. 


Technical Amendments to Federal Deposit Insurance Law 


The Chairman of the House Banking and Currency Committee introduced 
a bill designed to alleviate the difficulties confronting insured banks 
in States which had been unable because of constitutional requirements 
or otherwise to eliminate bank stockholders’ double liability. This would 
be accomplished by requiring the directors of the corporation to waive 
its claim to recoveries on account of stockholders’ liability in favor of any 
person against whom such liability might be asserted. Two bills would 
exclude certain deposits from the insurance assessment base. One would 
exclude interbank deposits. The other would exclude public deposits. 
The latter two bills made no progress, but the stockholders’ liability bill 
was reported favorably by the House Banking and Currency Committee, 
although no further action had been taken upon it at the time of 
adjournment. 

Government Ownership of Federal Reserve Banks and Monetary Control 

Representative Patman introduced a bill which provides for the 
acquisition of the capital stock of the Federal Reserve banks by the 
Secretary of the Treasury. The member banks would be paid for their 
stock an amount equal to their cash paid subscription with interest at 
% of 1% per month from the date of the last dividend until the date 
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of the enactment of this legislation. Member banks would continue to 
have the same rights and privileges and be subject to the same duties 
and obligations under the Federal Reserve Act as at present, and any 
Federal Deposit Insurance Corporation insured non-member bank could also 
obtain such rights and privileges if it carries its reserves with a Federal 
Reserve bank. Such insured bank could withdraw from such affiliation 
upon written notice. The Board of Governors would be increased to 15 
members, including the Secretary of the Treasury, Comptroller of the 
Currency, and Chairman of the Board of Directors of the FDIC. Con- 
currence of eight members would be required in any case where under 
existing law concurrence of four or more is necessary. Classes A, B and C 
directors would be appointed by the President with the advice and consent 
of the Senate. The Federal Advisory Council would be abolished. The 
Board of Governors would constitute the Federal Open Market Committee. 
All positions except directors and officers in Federal Reserve banks would 
be included in the classified Civil Service. Maximum salary of any officer, 
director or employee of a Federal Reserve bank or the Federal Reserve 
Board would be limited to $25,000. The Board of Governors, upon affirma- 
tive vote of not less than 10 members, could increase or decrease reserve 
requirements without limit. Examinations of member and affiliated banks 
would be without charge or assessment against such banks. The Board of 
Governors would be authorized to prescribe necessary rules and regulations. 
Representative Patman circulated among the membership of the House a 
petition urging consideration and support of this measure, and before 
adjournment had obtained more than 150 signatures. In spite of this 
evidence of the interest of this group of House members and active work 
on the part of Representative Patman personally as a member of the 
House Banking and Currency Committee, that committee did not take 
up this bill. 

Senator Thomas of Oklahoma introduced a bill 2? to regulate the supply 
and value of United States currency and conferring upon the Board of 
Governors of the Federal Reserve System the necessary power to exercise 
such control. Among the powers so conferred, the Board of Governors 
would be given full and complete control of reserve requirements. discount 
rates, eligibility of collateral, and open market operations. This bill was 
referred to the Senate Agricultural Committee, of which Senator Thomas 
is a member, instead of the Senate Banking and Currency Committee. 
Hearirgs were held upon it by a subcommittee of the Agricultural Com- 
mittee, but further consideration was deferred until next session. Several 
monetary control bills of a similar nature %* were also introduced in the 
House. Also a bill,2® modeled on the Major Douglas Social Credit plan, 
was the subject of hearings before the House Banking and Currency Com- 
mittee, but without any definite action being taken by the committee. 

National Banks 

The subject of the escheat of deposits of National banks which has been 
before Congress during previous sessions was again brought forward in two 
bills. One® would subject National bank deposits to the escheat laws of 
the State in which such bank is located. The other *4 would escheat such 
deposits to the Federal Government. Another bill *? of minor importance 
provides for the restoration of a closed National bank to its officers and 
directors when its creditors have been paid or if it again has become 
solvent. These bills all remain in the committees to which they were 
referred at the time of their introduction. 

Proposed Trust Indenture Act of 1937 

It will be recalled that in June of 1936 the Securities and Exchange 
Commission filed their report in Congress covering their stury of trustees 
under indentures. In that report certain recommendations were made for 
legislation to correct various abuses claimed to have been found to exist. 
A special committee of the Trust Division was appointed, under the chair- 
manship of R. G. Page, Vice-President of the Bankers Trust Co. of New 
York, to offer cooperation to the Commission in developing a workable 
measure. A bill 2% was introduced this session by Senator Barkley which 
contained certain provisions considered by Mr. Page’s committee to be 
unworkable. Conferences were held by Chairman Page, assisted by your 
Chairman and Blaine Coles, Vice-President of First National Bank of 
Portland, Ore., and President of the Trust Division, with members of the 
Securities and Exchange Commission, which resulted in certain modifica- 
tions of these provisions. These changes were submitted to the Senate 
Banking and Currency Committee by the Commission, and were incorpo- 
rated in various committee prints which were the subject of hearings. 
Your Chairman, and others, appeared before the Senate Committee on 
Banking and Currency and stated that in their opinion the final com- 
mittee draft was. on the whole, a workable piece of legislation. However, 
your representatives made suggestions for the further improvement of sev- 
eral provisions of the bill which they urged the committee to consider. 
So much time was consumed in the preliminary consideration of this bill 
that the pressure of more important legislation towards the close of the 
session prevented the committee from reporting out the bill, but it is 
anticipated that such action will ve taken shortly after the next session 
convenes. No attempt will here be made to analyze the provisions of this 
measure, as it is uncertain at this. time what the Senate committee will 
finally decide upon. 

Revision of the Bankruptcy Act 

The need of a complete revision of the National Bankruptcy Act has 

been realized for some time in order to simplify the procedure, expedite 
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the settlement of bankrupt estates, and remove certain ambiguities and 
inconsistencies now in the Act. About five years ago the National Bank- 
ruptcy Conference was formed, composed of representatives of Bar Associa- 
tions, Credit Men’s Associations and other groups interested in bankrutcy 
matters. The conference undertook a detailed survey of bankruptcy admin- 
istration and procedure, and upon the basis of their study a bill** was 
introduced during the 1936 session, designed to completely modernize the 
administrative provisions of the Act. Substantive changes in the law 
were to be kept to a minimum in order to avoid the disturbance of long- 
established court interpretations. This bill was the subject of hearings 
before the House Judiciary Committee, with the result that the conference 
was requested to make certain perfecting changes. A revised bill® was 
introduced this year and is popularly known as the Chandler bill. The 
amendments contained in the bill are of an extremely technical character, 
requiring an expert knowledge of bankruptcy practice for a satisfactory 
analysis The corporate reorganization provisions are the result of collabora- 
tion between the conference and the Securities and Exchange Commission. 
The present corporate reorganization procedure under Section 77B is 
materially altered. An independent trustee is required in all cases where 
the indebtedness exceeds $250,000. All reorganization plans must be sub- 
mitted to the Securities and Exchange Commission for advisory opinions 
if the indebtedness exceeds $3,000,000, and may be so submitted by the 
court if the indebtedness is less than that amount. A provision contained 
in the bill introduced last year which would have seriously affected 
credit practices of banks by substantially curtailing their right of set-off 
in bankruptcy was eliminated by the conference and is not contained in 
the present bill. The House Judiciary Committee reported the bill favor- 
ably and the House passed it during the closing days of the session. The 
bill is now before the Senate Judiciary Committee, where it will probably 
receive early consideration in the next session. The report of the Com- 
mittee on Bankruptcy will treat with this legislation in more detail. 


Regulation of Bondholders’ Protective Committees 

As a part of its three-fold program, the Securities and Exchange Com- 
mission recommended legislation for the supervision and regulation of 
bordholders’ protective committees. This is embodied in a bill,2¢ known 
as the Lea bill, which was introduced by the Chairman of the House 
Interstate and Foreign Commerce Committee. The bill is based on the 
constitutional power of Congress to regulate interstate commerce and the 
use of the mails. Protective committees and their members are prohibited 
from using these facilities to solicit proxies, assents or deposits unless 
an application has been approved by the Securities and Exchange Commis- 
sion. As a condition of such approval, the provisions of the protective 
committee agreements, the composition of their membership, and the 
dealings of such committees and their members with respect to the de- 
faulted securities must meet the standards set up in this measure. The 
bill does not apply to bank reorganizations, nor does it apply to a group 
of not more than 25, acting on their own behalf. Banks, therefore, would 
not appear to be subject to its provisions unless they became members of 
protective committees. It is uncertain at this time what will be the fate 
of this measure. The House Interstate and Foreign Commerce Committe? 
held a number of hearings and a considerable modification of the bill’s 
original provisions was indicated in a committee print which was printed 
after the hearings closed. No further action had been taken by the 
committee, however, at the time of adjournment. 


Miscellaneous Legislation 

A billion dollar Federal Mortgage Bank would be created under the 
provisions of one bill.47 The United States would own $100,000,000 worth 
of the stock of the bank and the balance would be offered to the public. 
Federal Reserve member banks would be permitted to buy stock to the 
extent of 1% of the amount they have invested in mortgages. The 
Mortgage Bank would loan on mortgage to or buy mortgages from indi- 
viduals and corporations, banking or otherwise, provided they have been 
common stock holders for at least six months and are engaged in the 
business of using their own funds in making real estate mortgage loans 
on urban property. The mortgages upon which loans or purchases are 
to be made must meet certain eligibility requirements. The Mortgage 
Bank may issue its own obligations in an amount not to exceed 12 times 
its unimpaired capital and surplus, which may be sold for the purpose 
of raising funds to purchase mortgages or in exchange for such mortgages. 
The stock and obligations of the bank would be exempt from all taxation, 
except surtaxes, estate, inheritance and gift taxes. The bank would also 
be exempt from all taxation except its real property, which would be 
subject to State or local taxation to the same extent as other real property 
is taxed. The bill contains various other administrative provisions. No 
action was taken on it during the session. 

The Federal Intermediate Credit Banks would be authorized to issue 
legal tender notes under a bill entitled “Agricultural Reserve Note Act.’%8 
Such notes would be secured by a reserve of $800,000,000, withdrawn from 
the gold stabilization fund and by all unpledged assets of the banks other 
than real or tangible personal property. The total issue would be limited 
to not exceeding 2% times the reserve fund. The mechanical details of 
preparation, issue, redemption, return, retirement and cancelation of such 
notes is substantially similar to the provisions of the Federal Reserve Act 
with respect to Federal Reserve notes. This bill was reported favorably 
by the House Agricultural Committee. 

Federal regulation of minimum wages and maximum hours of employ- 
ment was the subject of the proposed “Fair Labor Standards Act of 1937.9 
This bill was on the President’s “must” list. It passed the Senate and 
was reported favorably by the House Labor Committee, but was blocked 
by the House Rules Committee, which prevented its enactment at this 
session. It would revive to a limited extent the principles embodied in 
the NRA. Its original provisions were considerably modified before its 
passage by the Senate, and were further qualified by amendments inserted 
by the House Labor Committee. A Labor Standards Board would be 
created, empowered to fix minimum wages at not more than 40c. an 
hour, and maximum hours at not less than 40 hours a week. It would be 
applicable to all employers and employees engaged in the production and 
transportation of goods shipped in interstate commerce, or in occupations 
directly affecting interstate commerce, with certain large groups, such as 
railroad employees and agricultural labor, exempted. Also, it would not 
be applicable to persons engaged in executive, administrative, or profes- 
sional capacities, as such terms are defined by regulations of the Board. 
The Board, in fixing fair labor standards, would be required to take into 
consideration local conditions and could permit variations from the standard 
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work-week to take care of seasonal or peak activity or emergency work 
and provide suitable treatment of other classes of cases which, because 
of the nature and character of the employment, justify special treatment. 

Early in the session the President sent a message to Congress recom- 
mending legislation to carry out the reorganization of the departments and 
agencies of the Federal Government. A joint committee of the House 
and Senate was formed and extensive hearings were held. At the close 
of these hearings two bills were introduced, one in the House ® and one 
in the Senate.4 Both bills would give the President broad powers to 
transfer, re-group, consolidate or abolish the various governmental agencies 
and independent establishments, although the House bill is more limited 
in its scope than the Senate bill. Under the Senate bill the Board of 
Governors of the Federal Reserve System is expressly exempted. These 
bills are of particular interest because at the time of their introduction a 
report of the Brookings Institute was released in which there was a recom- 
mendation for a consolidation of the functions of the Comptroller of the 
Currency with the Federal Deposit Insurance Corporation and the Board 
of Governors of the Federal Reserve System. 

Two bills“ relate to the regulation of the transportation and sale of 
firearms. Both of these bille have passed the Senate, although the latter 
was recalled and returned to the Senate Judiciary Committee for further 
consideration. Three bills ** would in effect deny the use of the mails 
to insurance companies unless qualified under State laws. These are 
similar to bills introduced during the Seventy-fourth Session of Congress. 
They made no advance. 

The Federal Credit Union Act would be amended,“ relaxing the examina- 
tion fee requirements, permitting investment of a part of a Federal credit 
union’s funds in loans to other credit unions, authorizing the Governor to 
conduct and make available researches and studies and broadening the 
tax exemption provisions. This bill passed the Senate and was reported 
favorably by the House Banking and Currency Committee several days 
before adjournment, but no action was taken. 

No bills were introduced during the session affecting Section 5219, 
United States Revised Statutes, relating to State taxation of National 
banks. 

The Postal Savings System would have been affected by several bills. 
One “® would have permitted checking accounts. Another “* would increase 
the maximum individual deposit. A third‘? provides for the liquidation 
of the System. While another ‘“* provides for the sale of postal savings 
stamps to school children. None of these bills received consideration. 


Postal Savings 


The Committee on Banking Studies completed ite survey of the Postal 
Savings System and published the results early this year under the title 
“The Postal Savings System of the United States.” It was hoped that 
this survey would form the basis for legislation placing the System on a 
non-competitive basis with banking institutions. However, because of the 
prolonged debate over the Supreme Court reorganization plan and other 
adverse elements, no appropriate time was found for the introduction of 
such legislation. However, the matter is being held in abeyance, and it is 
hoped that an advantageous opportunity will present itself during the next 
session for the introduction of such a measure. 

Social Security 

At the annual convention in San Francisco, in 1936, a special committee 
was appointed by the President to cooperate with the Social Security 
Board in working out satisfactory amendments to the Social Security Act 
which would bring National banks and State bank members of the Federal 
Reserve System under the provisions of that Act. Such amendments were 
prepared by the Board, which met with the approval of the special com- 
mittee. However, these amendments were not introduced during the past 
session. 

CONCLUSION 


While the work of your committee has been relatively light during this 
year, we have striven at all times to give our best efforts to the protection 
of the interests of the membership. More than 1,000 bills were examined 
and analyzed and more than 400 of these were thoroughly digested for 
the use of the committee and executive officers of the Association. A 
bulletin summing up national legislation was sent to our entirely member- 
ship, giving them the exact status at the close of the session of all 
legislation affecting banks. 

Our work has not been confined wholly to matters of legislation. We 
were successful in straightening out a situation which might have seriously 
affected the depositing of United States obligations by National banks as 
security for bankruptcy funds. We also opposed the establishment of an 
agency of a Federal savings and loan association in a. State where the 
State law does not permit the establishment of branches of banks, and 
we understand that the particular association has since withdrawn its 
application to the Federal Home Loan Bank Board for the establishment 
of such agency. 

Your Chairman is deeply indebted to all the members of the committee 
for their assistance and help every time they were called upon. In a 
number of instances we have needed the assistance of members of the 
Association who are not represented on this committee, and without excep- 
tion we have received the willing cooperation and able assistance of every 
member whose assistance we have requested. The Association is deeply 
indebted to President Smith for his faithful and untiring efforts in 
Washington. Not only has he given much of his time, but he has, through 
his contacts, enabled your committee to gain entree to the various depart- 
nients, which they could not possibly have done without his aid. We 
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wish to acknowledge, also, the thanks of the committee to Robert V. 
Fleming, President of the Riggs National Bank and a past President of 
the Association, whose advice and counsel is invaluable and whose assistance 
has been very helpful. We are indebted to the staff of the Association, 


which has been alert and has energetically followed the changes at Wash- 
ington with great intelligence. 
Respectfully submitted, 
R. M. HANES, Chairman. 








ComMITTEE = OFFICERS’ REPORTS—STATE SECRETARIES SECTION 


Discussion Incident to Report of Robert M. Hanes as 
Chairman of Committee on Federal Legislation— 
Patman and Other Bills 


Robert M. Hanes: I take it, gentlemen, we are in a perfectly informal 
meeting, and I would like, please, on any questions that might arise in 
your minds, to have you ask them as I go along. I am going to talk from 
some brief notes I have made here, and rather than keep your questions to 
the end, if you will ask them just as they occur to you, I think we can all 
improve our understanding of the legislative situation. 

As I said last spring at Hot Springs, in our opinion, there would not be 
any important banking legislation passed at this past session of Congress. 
When the bills were introduced I received a letter saying, ‘“You said at Hot 
Springs there wouldn't be any banking legislation introduced. What do 
you call these biils?"’ 

I had to say we had nothing to do with bills that were introduced, just 
bills that were enacted. As a matter of fact, there were no important bills 
relating to banks enacted during the last session of the Congress. 

Of the two bills that did pass which applied somewhat to banks, one 
was the Revenue Act of 1937, practically the only bill passed that applied 
to banks, known as the Tax Loophole Bill, dealing with domestic and foreign 
holding companies, multiple trusts and non-residents. No doubt you have 
all seen the action of that in the paper. The act amends Section 163 (a) 
of the Revenue Act of 1936 relating to the personal exemption to trusts. 
Under it no exemption is allowed a trust if the trust instrument requires or 
permits the accumulation of any portion of the income of the trust and there 
is not distributed an amount equal to the net income. All those trusts 
which used to have $1,000 exemption no longer will have it if there is an 
accumulation permitted under the trust instrument, whether it is accumu- 
lated or not. If it is permitted, unless it is distributed, there will be no 
$1,000 exemption there. 

Section 142 (a) of the Revenue Act was amended relative to fiduciary 
returns. A return now must be filed for every trust which is entitled to 
personal exemption allowed by Section 163 (a) as we just talked about when 
the net income exceeds $1,000. 

As the bill was first introduced on every trust of any sort whatsoever, 
regardless of income, a return had to be filed on it which was a perfectly 
ridiculous situation It would have cost the trust companies of the United 
States thousands and thousands of dollars You might have a trust which 
had a net income of only $2.50. Ifit had been estimated it would have cost 
at least $10 to make Federal and State returns. You would nave the trust 
company paying $10 for that. So that was changed. 

Charley Mylander and his committee did a very effective piece of work 
there. They got the Committee to change that part of the thing and allow 
the $1,000 exemption, which was a tremendous help for the trust companies 
of the United States. 

Under pending legislation we have the two McAdoo bills, 8. 2347 and 
8. 2348, which are companion bills. I don’t think Senator McAdoo would 
want 2348 passed unless 2347 went through. His main bill extends branch 
banking beyond Statelines. That is, a bank located in any Federal Reserve 
District under his bill if passed, could establish branches in any State in 
the District in which the main bank is located, provided branch banking 
is permitted in that State. 

The Interim Committee took a very positive stand on this. Your Legis- 
lative Committee took a positive stand in Washington onit. We contacted 
Senator McAdoo several times and told him we were going to do everything 
we could to prevent their passage and there will be, I think, a further action 
taken at this convention on this same matter. 

Personally, our opinion on the Legislative Committee is that these bills 
have no chance of passing, but, of course, they are a threat and they were 
introduced but never came out of the Committee. They are stil in the 
Committee. They probably will be called up next session and at that time 
we will have to go to bat on taem. Personally, I don’t feel that the bills 
have any chance of passing. 

His second bill makes it mandatory that in three years after the date of 
the passage, any holding company having stock in any bank has to disgorge 
itself of all but 10% of that stock. It cannot hold more than 10% three 
years after the bill is passed. I don't think the Senate would want that 
passed unless the first bill passed also. 

The Steagall bill was introduced to alleviate the double liability on stock- 
holders and State banks where there had to be a constitutional amendment 
in order that this could come about. I think that applies in Illinois par- 
ticularly. There are several States that require a consitutional amendment 
before they can get rid of this double liability. It was introduced, came out 
of the Committee with a favorable report, but on account of the many con- 
troversial issues in Congress, it had no chance of passing. Congress’ 
mind was on too many other things, especially the Court bill, and this legis- 
lation did not get brought up on the floor. Unquestionably it will come up 
next time. Mr. Steagall is very much in favor of the bill and our opinion 
is that it will pass at the next session. We are hopeful it will, because it 
gives relief where it should be had. 

The Patman bill is a bill which has been introduced. It is still in the 
Committee. Mr. Patman from Texas has 150 names on a paper be has 
passed around asking that this bill be brought up for passage. In our 
opinion it is the first step toward the centralization of banking in the 
United States. It would force the Government to take over the Federal 
Reserve banks, pay off the present stockholders—the bank stockholders— 
100 cents on the dollar for their stock, plus 6% interest for the time elapsing 
between the last dividend paid and the time the stock was actually paid for. 
The President then would appoint A, B and C directors. 

There are three bills which have been introduced at the instigation of the 
Securities and Exchange Commission—the Trust Indenture Act of 1937, 
known as the Barkley Bill, the Revision of the Bankruptcy Act, known as 
the Chandler Bill and the Regulation of Bondholders’ Protective Com- 
mittees, known as the Lea Bill. These bills have all been introduced and 


are still in Committees. They will all be brought up at the next session 
of Congress undoubtedly. F 

The Barkley Bill has been whipped into fairly good shape and I think 
the Trust Committee headed by a subcommittee of the Trust Division, 
headed by Gregory Page of the Bankers Trust Co. is fairly well satisfied with 
it. They are hopeful of getting some other refinements in it but even though 
they do not, they are probably satisfied as the bill now stands. There are 
some trust companies that still very violently oppose the bill but I think the 
trust companies of the country as a whole, although they are not seeking 
this legislation and they would rather not have it, if it has to come, I don’t 
think they would be terribly disturbed by it. 

These bills, as I say, were all drawn by the Securities and Exchange 
Commission and various Senators were asked by the President to introduce 
them. Senator Barkley introduced this bill. 

The latter two bills have had hearings. There is no question about the 
fact that they will have to be seriously refined and changed before they 
can be passed. They are very loosely drawn, they are very impractical as 
they now stand and unquestionably the Securities and Exchange Com- 
mission themselves will suggest a great many changes which have been sug- 
gested to them before these bills will be passed. 

The idea of all of them is to proctect the security investors of the country, 
both in the purchase of their securities and afterward in the case of bank- 
ruptcy. The whole thing is to put the Securities and Exchange Commission 
around the table wherever a trust indenture is written to see that the 
security holder is protected in the form of the indenture, later to see that he 
is protected under the bondholders’ protective committee and to see that he 
is protected in the case of bankruptcy; especially to cut down the cost. 
That might be a very good thing. 

Another bill has been introduced there, to show you how far they are 
going, to create a billion dollar Federal Mortgage Bank. It is proposed 
that the Government put a hundred million dollars in this, and that various 
banks subscribe to it according to the amount of mortgages they hold. 

Postal Savings. We thought we might have a chance of getting some 
action on this at the last session of Congress but on account of the many 
controversial questions there, especially the Court Bill, we hadn't a chance 
of getting any hearing on that at all. We had several conferences there. 
We talked with Mr. Eccles and Mr. Morgenthau, with several of the other 
officials in Washington and found that none of them throught we would 
have any chance at all by bringing that up at the last session. Rather than 
bring it up and be severely defeated, we thought we would hold it over to 
the next session when things may be more propitious. We are very hoepful 
something can be done on Postal savings, certainly to eliminate some of the 
competition which is being offered by the Government to Banks throughout 
the country through the Postal Savings. As I say, we are hopeful something 
will be done on that. 

In the Social Security Act as it is now drawn it has been held that national 
banks and State member banks do not come under that act. It is claimed 
that they are an agency of the Government. We believe that that is an 
unfair situation. We went to Washington and with the SEC drafted an 
amendment which would bring all the banks of the United States under the 
Social Security Act. We feel that the employees of all banks should have 
the benefit of it and certainly State member banks and national banks 
should not have a preference over State non-member banks. As I say, 
they agreed with us on the amendment. It was all drawn. We were very 
hopeful every week of its passage but they, themselves, told us very frankly 
that on account of the turmoil in Congress they would not have a chance 
of getting amendments through and therefore they never did introduce them. 
We are hopeful that they will be through at the next session and will 
straighten out this injustice which we believe exists between non-member 
State banks and member State banks. 

Mr. Chairman, very hurriedly, that is a resume of what has taken place 
and what is before us in Washington. There are many other bills there 
which I would not take your time to discuss because we think a great ma- 
jority will not pass. 

There is one bill I neglected to mention here. Mr. Steagall introducd a 
bill, as did Mr. Wagner, to increase the time for the payment of interest, 
on public deposits and Mr. Wagner's bill went further than that. Senator 
Wagner’s bill would have lengthened the time four years from the time it 
expired and in addition to public deposits and trust deposists he also put 
in the deposits of savings banks—mutual savings banks. Mr. Steagall’s 
bills did not include mutual savings banks and only increased the time two 
years. We got them held in Committee and therefore the former increase 
of the time automatically expired. We think that was one thing the Com- 
mittee got that was worth while so now there can be no interest paid on any 
deposits of any sort by members of the FDIC. 

Delegate: Do you think that will come up again? 

Mr. Hanes: It won’t be an extension now. It has to come up as a new 
bill and we think they will have a much harder time since it has expired than 
they would have to have lengthened the time when it was already in. Our 
belief is they cannot putitin again. Certainly, we shall strenuously oppose 
it. 

Mr. Hodges: In dealing with a situation such as the problem presented by 
the Patman Bill, of course, the first essential is having the facts. Most of 
us are pretty busy in our own offices and,very few of us have time enough 
to dig into the legislation individually to the extent to which we would like 
to be able to do. It seems to me that it would be very helpful if the Sec- 
retaries were armed with not merely generalized information about the 
Patman Bill—we all hear these things discussed in generalized terms in the 
press—but with specific data: A brief analysis of the main provisions of 
the bill, followed by an outline of the main objections to it, its effect upon 
the different types of banks—in other words, a summary criticism of the 
effect of this legislation. 

I would like to suggest that the American Bankers Association Com- 
mittee on Federal Legislation might well consider the advisability of pre- 
paring material of that kind, placing it in the hands of the Secretaries, and 
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recommending a specific course of action for using that material in order that 
all of the banks may be acquainted with that information. 

Mr. Hanes: That isin the hands of the State Legislative Committees now. 
A digest of the bill has gone out, sometime ago. We can send it to the State 
Secretaries just as well. This bill is H. R. 7230, introduced by Mr. Patman 
of Texas. 

President Cramer: 
Office. 

Mr. Hanes: A lot of these men don't realize what the bill purports to do, 
We have the job of education now. I don’t believe the Administration is 
behind the bill. 

Frank Warner (Iowa): On the Social Security, Mr. Hanes, a problem has 
arisen that has bothered us some in the Midide West in relation to the 
application of the Social Security Act to smaller State banks. I imagine 
the problem will be more accentuated when the national banks come in, 
particularly with relation to smaller national banks; that is, that inactive 
non-Salaried officers, such as Presidents and Vice-Presidents, are included 
as employees in calculating the number of employees, which will bring the 
bank either under the Act or will exclude it. 

Mr. Hanes: We are working on that now, with the Social Security Board, 
trying to get them to eliminate the officers who aren't active actually in the 
bank, That is true all over the country. A great many Presidents of 
smaller banks are business men. They don't give much time to the bank 
at all. Some of the Vice-Presilents are inactive. That has been brought 
up and has been worked on, aid we are hopeful that we can get the SSB 
to agree with us that they should be eliminated. 

President Cramer: The reascin I skipped part of this printed program 
that you have in your hands is t ecause Mr. Hanes consented to come down 
here and take part with us in ths meeting. He has to leave immediately for 
a meeting of the Federal Legislative Council which was scheduled for a 
little later in the afternoon. We have had to digress from our printed 
program in order to accommodate Mr. Hanes. Iam sure all of us have been 
happy to do so. 

Mr. McFadden: I move that this Committee petition the Resolutions 
Committee to bring in a motion that will contemplate negotiatoins with 
Mr. Patman and the proper committee in Congress on the question of the 
method of ownership of the Federal Reserve banks. Does that clash with 
the policies of the American Bankers Association? 

Mr. Hanes: I wonder if the Federal Legislative Committee shouldn't 
handle that instead of a separate committee. 

Mr. McFadden: Let us send it to the Federal Legislative Committee. 

President Cramer: Your motion is that this group request the Resolutions 
Committee to bring a resolution before the convention to the effect that they 
attempt to work out a satisfactory amendment or solution to the proposed 
Patman Bill, between representatives of the American Bankers Association 
and Mr. Patman. 

(The motion was duly seconded.] 

William Duncan Jr. (Minnesota): I am thoroughly in sympathy with 
what Mr. Hanes has in mind, but would it not be better to simply suggest 
to the Resolutions Committee that they give the matter some consideration. 

Frank Warner (Iowa): I would make a suggestion that we adopt a resolu- 
tion of our own as to our desire in the matter, and refer it direct to the 
Committee on Federal Legislation, the new committee. 

President Cramer: I think you are right on that. 

Mr. McFadden: Mr. Patman addressed Frank Warner's convention and 
Frank knows more about this than I do but he has said less. 

Mr. Warner: It occurred to me that the suggestion made by Bill Duncan 
might be a more prudent course to follow in the longrun. We invited Mr. 
Patman down to speak before our convention last June because we wanted 
to hear his arguments from him rather than to have them relayed to us 
through the press or other agencies. After the convention was over we 
invited him to sit in with our Council, made up of 16 men, and the retiring 
councilmen, There were more than 20 men there, and we must have visited 
with him for more than two hours. I want to say this, gentlemen, in all 
fairness to Mr. Patman: I had never seen the man before but I want to say 
that I could think of no one having such an important bill in his hands, as 
that, and seemingly staunch in advocating or presenting legislation of that 
nature, who was more amenable to visiting it out with us about the contents 
of that measure. 

We are, naturally, jealous of the preservation of the System, which would 
be in line with the thought of those who administer the System. We want 
to contribute to the success which we are making with the administration of 
the System, 

Summarizing, it does seem to me that we can leave it in the hands of the 
Committee on Federal Legislation of the American Bankers Association 
to continue the leadership in the handling of this legislation. Leave it in 
their hands, to do as they deem best. They can confer with Mr. Patman 
so that some compromise could be worked out. 

David M. Auch (Ohio): We have some one ready at Washington to handle 
Federal legislative matters. We are scattered all over the country. I 
haven't been in Washington in two years, I take it a great many others 
haven't been there for as long a time. We do not presume to know the de- 
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tails of the elements that go into the handling of legislation in the national - 


Capital. The answer is that we simply don’t know. 

I think it is very presumtuous for this body to take any formal action in 
the way of detailed procedure on the part of the Federal Legislative Com- 
mittee. I believe that ideas have been expressed here as to the desirability 
of compromise if and when compromise becomes necessary, but I think we 
should keep our hands off on the detail of handiing the matter of this im- 
portant legislation. Weare not competent to pass judgment on what should 
. be done now, or at a special session, or at the regular session next year in my 
estimation. 

President Cramer: May I interrupt? It is not my prerogative to talk 
on this, inasmuch as I am occupying the Chair. I believe Dave has hit 
the nail on the head, and I would like to make this suggestion: If it meets 
with your approval, the State Secretaries could pass a resolution here in 
opposition to the bill, which wouldn’t mean anything because, as Dave says, 
we aren't in touch with affairs in Washington. On the other hand, if we 
should offer to the Federal Legislative Committee our assistance in con- 
tacting Congressmen who have or have not signed that bill and advising 
them, through ourselves and our State ascociations, of the effect of that on 
our member banks, then I think we would have made some contribution 
toward the defeat of the bill. I question very much the advisiability of 


passing a resolution here and asking the Federai Legislative Committee to 
do something which we know they are going to do anyway. 

Lauder Hodges (California): Mr Chairman, I move the present motion 
be tabled. 
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I agree to accept your suggestiion with the consent of 
I accept your suggestion as a 


Mr. McFadden: 
my second, as a substitute for my motion. 
substitute for my motion. 

President Cramer: Mr. McFadden moves that the State Secretaries Sec- 
tion offer their help individually and collectively in their own States in con- 
tacting members of Congress who have or have not signed the Patman Bill, 
and advising them of the effect of the proposal upon the Federal Reserve 
System and the member banks thereof throughout the country. Maybe 
I have stated that roughly, but we can polish that up later on, if Iam wrong 
on it. 

Mr. Hodges: I second the motion. 

President Cramer: Is there any further discussion? 

Mr. Warner: Mr. Chairman, I do not want to seem argumentative by 
rising a second time, but I wonder how much your resolution actually means 
if you follow it to its conclusion. What can we Secretaries do when we do 
get home, unless we have the authority of our State Bankers Associations 
and directors on the program. I want to say, if you please, with sin- 
cerity, Mr. Chairman, that I don’t presume to tell you anything about 
fairness. But I do say, in fairness to Mr. Patman, that I have a good deal 
of reason to believe that you will find Mr. Patman extremely fair if you 
sit around the table with him and advise about this bill. I think we can 
go a long way with Mr. Patman if we will sit around the table with him. 
I would like to say that you will find him conciliatory, Iamsure. You will 
find him fair in discussing this measure. 

I am just wondering whether or not this resolution means anything, 
whether or not it can direct me or you to do anything in regard to opposing 
this measure. I wonder if it would be safer and wiser to leave it in the hands 
of the Committee on Federal Legislation of the American Bankers Asso- 
ciation. They can get our State Bankers Associations in line with that 
Committee, and we can help by contacting our Congressional deiegates. 
There is a lot to be said about getting a man to sit down at a table with 
you, and not opposing him in ways that are remote from him. I want to 
leave that thought with you, gentlemen: that you will find Mr. Patman 
agreeable in every way. May I say this, before I sit down? It has been 
in the back of my head and I didn’t intend to say it because we may not all 
agree on this. However, I want to give this as a reason for making that 
statement. Mr. Patman is certainly, from the ground up, for independent 
banking. He is for the preservation of individualism in this country, 
whether it be in banks or any other form of business pursuit. 

I wonder if any resolution that we might adopt here today would not 
carry with it the tremendous responsibility that it might alienate the 
support and championship which is ours now, unless we handle this matter 
in a very diplomatic and resourceful way. I am sure you will find Mr. 
Patman very agreeable, splendid and fair to sit down with and talk to about 
the essential parts of this measure. 

President Cramer: Is there any further discussion ? 

Mr. Scarboro: Mr. Chairman, I believe Mr. Warner’s suggestion is a 
good one. I believe we ought to table all resolutions, but we ought to let 
the Legisiative Committee know that this body is back of them and will give 
tham all the assistance that we possibly can in their efforts on these bills. 

President Cramer: Is there any further discussion? 

H. B. Crandall (Utah): Going back to the copies of that bill, H. R. 7230, 
which is going to be sent to all the Secretaries, I think a good thing for each 
one of us to do would be to look over that bill and see if our representatives 
have signed it. If their names are on there, then we could find someone 
in the State who could contact our Representatives, perhaps sent a com- 
mittee to them to talk this matter over. I thinkin that way we could get 
action on every signer of that bill, and probably do more good than we could 
any other way in getting them to change their support of the bill. 

William Duncan Jr. (Minnesota): Along that line, it happens that one 
of our Congressmen in Minnesota is a co-author. I used that same tech- 
nique which you have in mind. I covered this Patman Biil in seven groups 
meetings, ending last week. We dissected the bill in every possibie way, in 
order to give a pretty good understanding to the rural banker as to what 
this is all about. He happened to appear on a program in the State—not 
my program, however—and was given a great deal of publicity on this thing. 

So why not simply suggest to the Legislative Committee—and this 
should be understood by them without any suggestion—that in all matters 
of Federal legislation they have the moral support of the Secretaries of the 
State Associations? I think that would cover it, and when they sent out 
word that they want our help, it will be up to us to get busy. 

President Cramer: There is still a motion before the house, gentlemen. 
What is your desire? 

Mr. McFadden: Mr. President, I withdraw everything. 
the consent of my seconder. 

President Cramer: The slate is clear unless some one has anything to add. 

Mr. McFadden: I think what we have done is the finest thing we could 
have done. 

Robert E. Wait (Arkansas): They understand our sentiments and I think 
they will act accordingly. 

E. P. Gum (Oklahoma): I move that this organization give Haynes 
McFadden a vote of confidence. 

(The motion was seconded by Mr. Philpott.] 

President Cramer: That motion is carried unanimously. 


I do this with 


Discussion on Banking Conferences and Graduate 
School of Banking, Led by Paul P. Brown, Secre- 
tary North Carolina Bankers Association, Raleigh, 
N. C. 


Paul P. Brown: Mr. Chairman, I notice that I am listed on the program 
to lead a discussion. I haven’t prepared any paper of any kind, and I 
didn't come here prepared to make a special speech. As Mr. Hanes said, 
if you want to interrupt me at any time and ask questions, don't hesitate 
to doso. Probably because we held what I think was one of the first 
State bankers conferences this year, Ted asked me to tell you something 
about it at this meeting today. I don’t know whether any of the Secre- 
taries read the ‘‘Tar Heel Banker.’’ If you do, you may have seen some- 
thing about the conference in the special number that we got out covering 
it. However, believing that most of you didn’t read it, I am going to 
take this opportunity to tell you a little bit about the conference we held 
at thé University of North Carolina in July. 

In accordance with suggestions made to all of the State Bankers Asso- 
ciations, that we conduct a banking research program, North Carolina 
fell in with the plan. We had a young man, who is one of the Assistant 
State Bank Examiners work for six months, tabulating research in all 
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of the going banks, the banks that were still in operation in the State of 
North Carolina. 

At a meeting of the Research Committee last fall, the question came 
up, What are we going to do with all this information when we get it 
tabulated? How are we going to get it to the banks? The suggestion, 
of course, was made that we have it printed and sent out. The objection 
was made that a great many of the bankers would glance at it and say, 
“This is a whole pack of figures. We haven't time to read them or study 
them. What does it mean?’’ 

The idea was suggested that we hold a schcol, or an institute, or a con- 
ference—whatever you want to call it—and explain that as one of the 
functions of the conference. That was the name that was finally decided 
upon. We called it the North Carolina Bankers Conference for two 
reasons: We wanted to show it was a conference and not a school, and 
we wanted to tie it up closely with the North Carolina Bankers Association. 

The suggestion was made to the Bank Research Committee that we 
hold such a conference. The meeting at which this suggestion was made 
was held at Chapel Hill, which is the location of the University of North 
Carolina. The Bank Research Committee immediately adopted the 
suggestion and recommended to the Executive Committee of our Association 
that such a conference be held. At a meeting of the Executive Com- 
mittee, held about a month later, their recommendation was unanimously 
adopted. 

We talked with the officials of the University of North Carolina while 
we were there at that meeting, and they were very favorable to the idea. 
So that an arrangement, putting it briefly, was made with the University 
of North Carolina to turn over two dormitories entirely to the registrants 
at the conference, to provide ample class rooms. The conference was 
held through the sponsorship of the North Carolina Bankers Association, 
the University of North Carolina, and the State Banking Department. 
We all cooperated and we held the conference from the 12th to the 17th 
of July. 

We hoped, when we first began to talk about the plan, that we would 
have 150 people present. We had at different times during the con- 
ference 223 actual registrants. There were 207 fees paid, but in several 
instances we allowed some of the smaller banks to send a man, say, for 
two or three days, recall him, and fill his place with another man. So 
that we had 207 registrations, but actually 223 people, which did not 
include any of the leaders. 

Every one of the men went back to schoo] again and took a dormitory 
room. All of them were equipped with two beds, and in most instances 
the rooms were occupied doubly. The University made a difference of 
$2 for the period of the conference for the use of a room singly. So if a 
man wanted a single room, a room for single occupancy, he paid $2 more 
than the man who had a room mate. 

One of the questions that will come into your minds is, How did you 
pay for the conference? What did you charge for it? Of course, it was 
entirely an experiment. Our Association, just like all the other asso- 
ciations, has a provision in the by-laws which says we can’t make any 
obligations in excess of our income. But we just had to take a chance 
on the conference. We decided that there should be a fee of $16 for the 
five days that the conference was held, and that that cover not only the 
day sessions, but the four evening lectures, and that it would include 
a ticket to the dinner which we held on Thursday evening, at which Dr. 
Stonier was the speaker. 

Dormitory rooms cost $4 each for the period of the conference for double 
occupancy; $6 singly. Then, as a result of Mr. Neal’s experience-W. H. 
Neal was Chairman of the program committee, and one of the speakers, or 
leaders, or instructors at the Graduate School—he said that they found 
it very valuable to have everybody at meetings together and we then made 
arrangements at the last moment with the hotel or in Chapel Hill to furnish 
meals for the entire party—all that wanted them—from Monday noon 
through Friday noon, for a set figure. In fact, the figure was $6 for meals 
for that period, with the exception of the Thursday evening dinner. So that 
@ man could come to the conference and be there for the entire period with 
the exception of his incidental expenses, for $26, which covered all of his 
expenses. 

We charged them 25 cents for a uniform loose-leaf note book. That was 
another idea of the Graduate School. We purchased a loose-leaf note book, 
mimeographed a list of all the registrants and any instructions that we 
wanted to give to those present, and put them in this loose-leaf note book. 
Then, out of the conference fund, we purchased three of the bank manage- 
ment booklets that we wanted the men to have, which applied especially 
to the subjects of the conference. Those were punched so that we were able 
to place them in the binder. In fact all of the material we wanted to give 
the men was punched to fit this binder. 

As I said, there were 223 persons present at some time during the con- 
ference. We had, as California sometimes does, extremely unusual weather 
for that week. It was the hottest week I have seen in North Carolina in 
many and many a day. The men were awakened, or called, to breakfast 
by a bugle at seven o'clock every morning. Classes started at eight aid 
lasted, in three periods, to 12:30. Then there was a two-hour intermission 
and they went back into class from 2:30 to 4:30. Then, every evening from 
eight o’clock on we had the evening address which al] the members of the 
conference, and all the visiting bankers were permitted to attend. With 
trat weather—extremely unusual and extremely unpleasant—we had at 
the closing session on Friday noon more than 175 men who had stuck the 
whole period out and attended every session, or practically every session. 
There were a number of others who were there, but who did not happen 
to be at one time in the final conference. 

The subjects covered were: Personal Operating Costs and Service 
Charges; Investments; Credits. Those were the three major topics. Then 
we covered Public Relations; Bank Research; Loans to Farmers; Educational 
Programs for Bankers; the Warehousing System and Banking Law. 

I give all credit to Mr. Neal, because it is due him for the speakers that 
we had. We had for the evening speakers, Leo T. Crowley, Chairman of the 
Federal Deposit Insurance Corporation; Dr. Luther A. Harr, Secretary of 
Banking of the State of Pennsylvania; Dr. Stonier at the dinner meeting; 
and Mr. Barse, who is Counsel for the Comptroller of the Currency. Those 
men made the four evening addresses. 

The other leaders were: Dr. Laurence R. Lunden, Professor of Econ- 
omics, University of Minnesota; Dr. E. A. Kincaid, Economist of the 
Federal Reserve Bank of Richmond; Dr. John B. Woosley of the University 
of North Carolina; Gilbert T. Stephenson; John J. Driscoll of Driscoll, 
Millet & Co.; Alexander Wall, Secretary, Robert Morris Associates; Dr. 
Stonier, Dr. Babcock of the Federal Housing Administration; C. W. Bailey 
of the First National Bank of Clarksville, Tenn.; R. C. Kirchofer, of one 


of the investment firms of Raleigh; Ivey Watson of the Bank of Enfield; 
A.B. Fairley, Superintendent of the State Warehouse System; R. L. Pope, 
Executive Vice-President of the First National Bank of Thomasville; J. R. 
Fain, President of the Morris Plan Bank in Winston-Salem; R. C. deRosset, 
Vice-President of the Security National Bank, Raleigh; and Mr. Neal. 

One of the men who attended the conference asked me today how we 
came out financially, and of course that is something in which all of you 
are interested. We paid all the expenses of the conference and had a 
small surplus left over, a part of which will be used for further research 
work. That was unanimously decided. We distributed questionnaires 
the last day of the conference, asking for suggestions on the course. It 
was the unanimous opinion of the entire assembly that we hold a conference 
another year, or, as some of them expressed it, make it a permanent thing. 

The Executive Committee has already decided that the conference shall 
be held next year on practically the same dates, the 11th to the 15th of 
July, at the University of North Carolina. We are going to use a slightly 
different plan in one respect for next year. Of course, the first conference, 
as I said, was an experiment with us and we wanted an outstanding array 
of leaders to attract attention to the conference. Next year we are going 
to follow the plan of having a man there who will handle the subject for 
the entire period, instead of having one speaker come in just for a day, 
or possibly for two days. We have already secured Alexander Wall to 
discuss credits for the entire period; J. Harvey Wilkinson of the State 
Planters Bank of Richmond, for investments, and Mr. Driscoll for operating 
costs and service charges—expenses of operation of a bank. One of the 
evening speakers has already been secured, and we fell sure that we can 
secure leading speakers to fill out the remaining evenings. I do not know 
of any activity of the North Carolina Bankers Association since I have been 
Secretary—and this finishes up my 14th year—or previous to that, which 
has had such an effect on the bankers of our State as this conference. 

Of course, we didn’t consider anybody registered or coming to the con- 
ference until we had a check for their fee. We couldn't pay speakers and 
other operating expenses with promises, so for that reason I didn’t consider 
anybody registered until they paid their fees. The plan for next year is 
to charge a flat fee of $30, which will cover the attendance at all of the 
converences, the evening lectures, dormitories. The University furnished 
all linens and had two janitors in each building and a man in charge of 
each dormitory. The fee would include that and the meals for the entire 
period, as well as notebooks or any other incidental expense. In other 
words, we would only have to collect one fee, which would include everything. 

You men have listened to the remarks I have made with a great deal 
of attention. I know there are questions in the minds of every one of you. 

Hanes McFadden (Georgia): What did you say the fee would be 
next year? 

Paul P. Brown: $30. 

Robert E. Wait (Arkansas): 
fee before your people get there? 

Mr. Brown: We asked them, Bob, first to send that check by the 15th 
of April, because if we had found we weren’t going to get but a few people, 
we probably would have called off some of the speakers who were coming, 
but we had practically every check before the first of May. 

Mr. Wait: And how did you pay your speakers—honorariums, per 
diem, or what? 

Mr. Brown: That was an arrangement which the Chairman of the 
Program Committee made. Part were paid by honorarium, but most of 
them came just for expenses. 

M.A. Graettinger (Illinois): Did you keep a record of the attendance? 

Mr. Brown: No, we required no records of any kind. . . . 

Mr. Hodges: I would be interested in any comments that you care to 
make on the possible effects of conferences of this character on convention 
activities. In other words, do they interfere in any respect, or do they 
stimulate increased activity in conventions, or is the opposite effect some- 
times noted ? 

Mr. Brown: Of course, I can give you only a personal opinion, because 
our convention was held in May and the conference came in July. But 
my opinion is that it is going to increase attendance at the convention. 
It certainly has increased the interest of the bankers in the State in their 
problems and has pepped up the Association in every way. 

H. B. Crandall (Utah): We will have a similar conference this year. 
We had a convention this summer and this conference will come along 
some time in the winter. 

Mr. Brown: Along in the fall in North Carolina—of course I can only 
speak for my own State—the tobacco markets are all open, and the whole 
eastern section of the State keep their banks open to six o'clock every 
afternoon, so that they couldn’t possibly get away then. Also, we can’t 
get into the University at that time because school is in session. It has 
to be in July. 

W.G. Coapman (Wisconsin): I might give you a reaction we have had. 
We used to hold our meetings in the spring four weeks ahead of our con- 
vention. We now have them in the fall so that they only conflict with 
the A. B. A. We have always had a mid-winter meeting in January. 
We have held those meetings for years, and most of our people say they 
get more out of the one-day meeting than out of the convention, which is 
easy to explain. They come down there for business. We engage speakers 
—some of them our own men—and they talk business only. There is 
no entertainment whatever. 

I attended a meeting in Madison at the University a couple of years ago, 
right after I attended the conference at Champaign, which the district 
groups of the Illinois Association put on in cooperation with the University 
of Illinois. The head of the School of Commerce invited the Secretaries 
of these State organizations to meet together to find out what, if anything, 
the University could do for them. Dr. Frank—who, by the way, is on 
the program of this convention—and Dr. La Follette, who is the head 
of the department, called attention to what had been done for farmers 
and asked, Why not do something for the business man? 

I suggested that it might be well if we would copy a plan like that anc 
experiment with it, and arrange a conference. In the meantime, North 
Carolina had gone ahead a little more completely. I understand that 
Oklahoma and some of the other States have had these conferences. But 
what I am hoping to do is this: We have a Bank Management Com- 
mission in our Association, which has been doing some work this past year, 
and I think it will continue to do so. I am trying to find a time between 
our mid-winter meeting in January, and our annual convention in June, 
when we might go to Madison—not have rooms at the University, for we 
have some hotels, but we might work that out—and spend two or three 
days there. We would have the assistance of the University and possibly 
some outside speakers. We could put on any sort of a school, if we may 
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call it that. The idea is this: When we have our own meetings we discuss 
things from our own points of view. I think we ought to get the views of 
some others, whether they be faculty members of the University or outsiders. 
The committee, while it has not set on any date, seems rather open to sale 
on that thing, and I expect to see Dr. La Follette when I go over to Madison 
shortly. So when we have our mid-winter meeting in January, we will 
probably decide on two or three days, say, in April, for a conference at 
Madison. Our convention is in June. I think it will be a mighty good 
thing for our people. 

We don’t suffer in attendance at the convention, as we did when we had 
our meetings in May. They come down to the convention for a little 
different purpose. We have the usual program, but it is a different type 
of meeting. However, I do think that they get more out of these con- 
ferences or schools—whichever you call them—than they do out of a con- 
vention when it comes to learning something of their own business. 

©. W. Beerbower (Virginia): The Virginia Association, as you know, 
through its Bank Management Committee and its Banking Education 
Committee, are sponsoring a school at the University of Virginia, a banking 
conference, which will be held probably during the Easter holidays. At 
least, that is the date tentatively set upon. That date may possibly be 
changed, but I think it will be patterned very much along the lines of your 
school last year. Our Executive Council met a couple of months ago and 
the matter was thoroughly discussed. They were very, very enthusiastic 
about it. Although it will be our first effort along those lines, it looks as if 
it is going over all right. 

Mr. Brown: I want to say this, Mr. Chairman that there was no in- 
tention whatever of the conference interfering in any way with the activities 
of the American Institute of Banking. In fact we had, as I said, the dinner 
on Thursday evening, with Dr. Stonier down. We had 14 men from North 
Carolina who were in attendance at the Graduate School repsent as honor 
guests at the dinner. We had seven graduates from North Carolina at 
Rutgers this year. In my opinion, these conferences will help the Institute, 
and will help the Graduate School, as far as North Carolina is concerned 
There is no competition with them in any way. We don’t consider that we 
are conducting a school that can teach a man to be an experienced banker 
in five days. We pour it into him in heavy doses. There is no doubt about 
that. But we are planning to change the conference sessions to some extent 
next year, and to start at 8:30 instead of at 8:00, and to have the afternoon 
meeting, instead of from 2:30 to 4:30, from 2:30 to 3:30, and then from 
3:40 to 4:40, and to have the evening addresses at the dinner. Those are 
certain innovations that the Research Committee, which is really the 
Bank Conference Committee, have already decided upon. 

David M. Auch (Ohio): Mr. Chairman, we are tentatively considering 
an adaptation of this thing. Being a more populous State, we are thinking 
of putting it on a group basis, a conference for each group, each conference 
to be held at a college or university which has a department or college of 
business administration, or the equivalent, making them one-day con- 
ferences. For various reasons, in the more populous States, it is a little more 
difficult to do what Paul Brown has done, and that is have one meeting 
for the entire State. If any of you fellows see any obvious reasons why that 
wouldn’t work, or why we shouidn’t give it further consideration, I should 
like to have you let us hear from you either here or privately, so that we 
won't go on up a blind alley. But it appeals to us that we will reach perhaps 
anywhere from five to 10 times as many people in a one-day meeting per 
group as we possibly could do on a State-wide basis for two or three days. 
That is only tentative. We haven't gone ahead with it. We are only think- 
ing about it at the present time. 

Here is something that you might be interested in. I thought some of you 
probably would be interested in knowing what kind of bank men attended 
the conference. We had 24 Presidents, 18 Vice-Presidents (including 
those that were actively in charge of their banks), 72 Cashiers, 26 Assistant 
Cashiers, six Trust Officers without other title (if a man was a Vice-Presi- 
dent and Trust Officer he was counted as a Vice-President), three directors, 
23 men without official position, six investment bankers, 37 from the 
Banking Department of the State of North Carolina—in fact, the Com- 
missioner of Banks came himself and brought every Examiner on his staff— 
and from banking departments in other States we had five. Attendance 
from outside States was: South Carolina, three; Virginia, five; District of 
Columbia, three; Louisiana, three; North Carolina had 209 present. The 
Louisiana Association sent its President, its Vice-President, and a member 
of the Executive Council there for the entire period of the conference, and 
they went back and decided to have a conference of their own along the 
lines that we tried out. 

There were Federal Reserve representatives, FDIC representatives, and 
others there. The representatives of the National Banking Departments, 
the bank examiners, the FDIC representatives, and so on, were available 
at any time for any of the bankers to get together with them privately and 
discuss their problems, instead of having to make a trip to Raleigh or to 
Washington. 

President Cramer: We would like to hear from Dr. Harold Stonier. 

Dr. Stonier: First of all, I should like to have the opportunity of pre- 
senting One of the members of our faculty who happens to be in the city 
today, who comes from Topeka, Kansas, Dean of the Warburton College, 
of Topeka, Kansas, who taught in our Economics Department at the 
Graduate School of Banking, Mr. Irwin. I have been very much interested 
in this discussion, and I want to say that I was at North Carolina, and 
worked very closely with the gentlemen who staged that conference, and 
so far as I could see, the spirit of it and the content of material presented 
equaled in every respect what we were doing in the Graduate School of 
Banking. 

I think they were wise, first of all, in the limitations which they set upon 
_ their activities. As you well know, in education, like public relations, and 

some of these other intangible things, it is easy enough to set too am- 
bitious a program, and fai! in the accomplishment of it, which discredits the 
whole idea. 

We in the Graduate School of Banking as you well know planned for three 
years before we made our first announcement and as we went through the 
school we found from year to year changes we wanted to make. There are 
still changes we have to make in the development of the institution. 

First of all, we were worried because we didn’t know whether or not we 
could justify the name ‘‘graduate school”’ in connection with the enterprise 
which we had undertaken, but we have been gratified by the fact that, for 
instance, a university like the University of Chicago has told us that they 
will take men that we will recommend, our graduates, who are otherwise 
qualified, who are college graduates, and recognize them as having re- 
ceived the equivalent of a master’s degree at the University of Chicago and 
start them on their Ph. D. work. 
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And it may be interesting to you men to know that two of the men who are 
senior bank officers in two of our institutions here in the East expect to 
enroll at the University of Chicago for Ph. D. work further along the 
lines of economics and banking. 

We are as I say watching very carefully to see that we in the Graduate 
School do not presume to undertake too much. At one time there was a 
great deal of interest in the matter of spreading the school and starting 
regional] schools in various sections of the country. We have at the moment 
discarded that idea, because we know of the difficulty that arises on the 
point of getting the proper type of instruction. Then, after all, if we started 
it as a rezional school, we would still have men only from one region, and 
one of the great virtues of the Graduate School has been the fact that it 
has had a national point of view and a national outlook. 

You must bear in mind this one fact that I know very well, because as I 
said, | workei very closely with their committee. I know that Paul Brown 
and Bill Neal gave practically two months of their time to this activity. 
It may look easy when you go there and visit it and see it in operation, 
when you see the men there all brought together at one time and in one 
place, and see them being ade juately taken care of and properly taught and 
directed. {It looks easy, but it is a very difficult undertaking. And before 
you undertake it make a very careful survey of your resources, on the one 
hand, your manpower, from the standpoint of management, and be very 
sure that you can carry through the objectives you have outlined for 
yourselves. 

Publicity is very important—not promising too much. It is better to 
give them more than they expected after they get there than promise them 
too much before hand and disappoint them after they have come by not 
giving them as much as they had expected to get. 

In some places, I don’t think this idea would have worked at all. I think 
in densely populated areas, you would have so many people that you couldn't 
take care of them. In other territories where they are more scattered and 
where the population is not so dense, it will be difficult to get a conference 
of this character in one State, and you will probably have to work out some 
sort of group or regional plan such as Mr. Armitt suggested in his report. 
But the idea of holding these conferences as they did at North Carolina is 
to stimulate these men to do more work in the Institute, or to goto the 
Graduate School. I don’t know whether or not you realize it but in the 
American Institute of Banking we have more of a curriculum offered to 
men directly in the banking field than any university in America. We have 
19 courses now directly related to banking, and if the men in the various 
States, the bankers, are well aware of what we have to offer, and that can be 
offered to them, either individually or in groups or through their chapters, 
this conference method is a fine way of stimulating them, of inspiring them 
to do something very definitely that they haven't done before, namely, 
confine themselves to a serious course of study over the period of the winter 
months. And I think that has been one of the splendid contributions, as 
judged by our reactions this fall from the North Carolina conference. 

As I say, because Paul has made a success of this thing is no reason to 
believe it will go elsewhere very quickly and very easily. Before you go 
into it I would suggest that you consider it very carefully and discuss it 
thoroughly—either in con ersations, or by letter—so that you will have a 
clear understanding of the plan and the details of working it. 

The other thing I want to mention is that if we all start these conferences, 
we are going to be in competition with one another for teachers and in- 
structors—and let me tell you that is a very difficult assignment. It is a 
very difficult thing to take a group of adult men, some of whom are colleze 
men, some of whom are high school men, some of whom have not even 
finished grammar school, ranging in age from 22 to 55, or 56, as we have in 
the Graduate School—our youngest man is 28 and our oldest one 63—and 
for a time try to hold their attention and give them objectives. It is a 
difficult job. And if we all go into the business of having these conferences 
right off the bat, it is going to be rather difficult to maintain the standard 
of performance that they have set down there in North Carolina. They 
had one down in Tulsa. It was a regional] meeting. I think they had some 
very good people on their conference staff of instructors or lecturers, but I 
do not think they did a good job on their publicity, because they had only 
about 50 people, I think. But they are going to try it again. They fell down 
at the point of contact, 1 think, as I have been able to juge the situation 
from my visit down there in May. 

In handling this problem of education, you have a very difficult, technical 
subject. There are a lot of university professors who can sell you the idea 
very quickly that this is just a summer session activity and that they can 
handle it for you and you needn’t worry about it. If you do that, you are on 
risky ground, for there is nobody who can ruin an educational project quite 
so quickly as a university professor with a lot of enthusiasm and not much 
understanding. So you have to be careful. 


Address of Theodore P. Cramer Jr., Manager United 
States National Bank of Portland, Grants Pass, 
Oregon, as President State Secretaries Section, 
Before the Luncheon Meeting of the Section 


When our Board of Control met at the close of the 1936 convention, 
three objectives were set for current association year. These were: 

1. A completion of the survey started last year by the Legislative Com- 
mittee of proposals made in the several States on various types of banking 
legislation and the methods used in the respective States for promotion 
or defeat of those measures as the case might be. 

2. That we call upon State Associations and Secretaries in particular 
to cooperate in every bey 4 with the American Bankers Association, especially 
in the work undertaken by the Committee on Banking Studies. 

3. That we call to the attention of the respective Secretaries the necessity 
for chan: in the public depository laws of most States, because of pro- 
visions of the Banking Act of 1935. 

With the rapid approach of legislative sessions in many States, the 
Committee on Legislation with C. C. Wattam as Chairman set out to 
complete the first project. In spite of the best efforts of Mr. Wattam and 
his Committee, some Secretaries either refused or did not care enough to 
help out by replying. Nevertheless, a great majority did, and from those 
replies, bulletins were sent to all secretaries and to others throughout the 
country interested. These were: 

Bulletin No. 13 covering (1) the Uniform Trust Receipts Act, where 

, how utilized and how it was Feeney = in the various legislatures; 
wf (2) a a of poy on my types of State banking boards, together with 
t compensation and duties. 

Bulletin No. 14 also covered two questions: (1) The manner jo whieh, the 
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various State Associations handled the presentation to 
mittees of information on legislation affecting banks, and (2) the arguments 
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used pro and con on measures proposed in some States having for their 
purpose the prohibition or regulation of service, float, or exchange charges. 

Bulletin No. 15 was a report on the various proposals for State owned and 
operated banks, including the arguments made by proponents and the 
arguments used against such proposals. 

Bulletin No. 16 contained the summary to two questions: (1) attempts 
to reduce the contract rate of interest, change usury laws, or attempts to 
curb or limit rates on personal and instalment loans, and (2) the various 
roa prohibiting the connection of banks or bank officials with local 
nsurance agencies. Bulletin No. 17 also with two parts, contained (1) 
Information pro and con on moratorium legislation, including mortgage 
foreclosures, antideficiency judgment measures, &c., and (2) methods used 
in promoting the repeal of laws providing for double liability on shares of 
State chartered banks. 

Bulletin No. 18 contained a summary of existing personal loan statutes 
as well as the arguments used for the and against such statutes when 
proposed within the past few years. 

Our members are greatly indebted to Mr. Wattam, and I want to express 
my personal thanks not only for a job well done, but for the help it has been 
to me personally. 

In addition to these publications, the Section early this year published 
the material prepared under the Chairmanship of W. Gordon Brown, 
Executive Manager of the New York State Bankers Association, his being 
a continuation of the materia! distributed a year ago on State Bank Associa- 
tion Management. This covers such questions as dues, committees, pro- 
tective departments and research programs, and is of value primarily to 
members of our section. 

Late in December, 1936, in carrying out the second project decided upon 
at San Francsico, we sent a letter to all Secretaries calling to their attention 
the questionnaire prepared by the Banking Studies Committee seeking 
information on governmental lending agencies, and asking that they im- 
mediately send these questionnaires to their member banks asking the 
latter for full and prompt replies. The reports of the Banking Studies 
Committee indicate the completeness of these returns. It is of interest to 
note that this questionnaire was productive of more complete information 
and returned more promptly than any other which has been sent out by 
the American Bankers Association in a long time. 

Through the cooperation of the Legal Department, we were able, late in 
December to send to each State Secretary copies of a survey of the various 
depository laws, together with the action that was necessary in each State 
in order to bring their respective laws on this subject in harmony with the 
provisions of the Banking Act of 1935. I would like to digress here to say 
that this material was of particular benefit to us in the State of Oregon, 
and I have no doubt that it was of similar value elsewhere. 

We have also been able to call to the attention of our members by indi- 
vidual, personal letter in each case, two pieces of material prepared by other 
American Bankers Association units. (1) The booklet entitled ‘‘Statement 
of Principles of Commercial Banking,”’ prepared by the Bank Manage- 
ment Commission, and (2) The Survey on Postal Savings, by the Banking 
Studies Committee. 

At least partly as a result of the activities of our Section, wide distribu- 
tion has been given the “Statement of Principles of Commercial Banking,” 
and the concrete value of the American Bankers Association to individual 
banks and banking generally, has been brought home to members and non- 
members alike through the publicity given the Survey on Postal Savings 
through State Association publications. This completed the three projects 
outlined at the beginning of the year. 

Not as many committees were authorized by the Section this year as we 
have had some previous years, it being the feeling of the Board of Control 
that it was better to confine activities to a few committees that would be 
active rather than to appoint a larger number which would not be active, 
inasmuch as special committees for special work could be appointed at any 
time. 

At the Board of Control meeting held at San Francisco, some discussion 
arose relative to banking research. Some States have facilities available 
within their borders as well as sufficient funds, to carry on a valuable 
research study. Other States, however, have neither the facilities, the staff 
nor the funds to provide either. 

Therefore, at the Executive Council meeting in Hot Springs in April, 
I made the recommendation that while we recognized the value of research 
in banking as in other fields of endeavor, that in order to adequately cover 
the field and to insure results valuable to banking generally, such studies 
should be national rather than sectional in scope and suggested its con- 
sideration by the American Bankers Association as a whole. 

I also made the statement then and repeat it now that I believe the 
American Bankers Association could, with profit to themselves, use the 
State Secretaries and State Secretaries Section to an even greater extent 
than is now the case. Our Section is the connecting link between the 
American Bankers Association and the loca] banks in each State to probably 
a greater degree than is any other Division or Section. This is because, as 
you know, the membership in each State Association is composed of all 
classes of banks, National, State, savings and trust, plus in may States a 
substantial number, which in some cases is even a majority of the banks 
within that State, which are not members of the American Bankers 
Association. 

During the past year, the Board of Contro has followed the path of 
preceding administrations in attempting to serve the membership of this 
section on problems and questions particularly relating to them. If in 
some small degree we have been successful, then I am sure we are happy 
to have served you. 

No report of mine would be complete without expressing the thanks of 
all of us to our two Committee Chairmen and particularly to Secretary 
Frank W. Simmonds, without whose efforts and the help received from the 
Legal Department and others of the headquarters staff our work would be 
extremely difficult if not impossible. 

Through the courtesy of yourselves and of my own association, I have 
been permitted to serve out my year as your President although I have 
severed active connection with State Association work and entered private 
banking. I deeply appreciate this and hope that the change will not me¢ 
that I will lose touch with youall. I shall certainly always look back toward 
my association with this group as some of the most pleasant and profitable 
years of my life. 


Report of Committee on State Bankers Association 
Management, by the Chairman, A. H. Coate, 
Secretary New Jersey Bankers Association, Moores- 
town, N. J. 

The honor you conferred upon me, together with the responsibility when 

I was named Chairman of your Committee on State Bankers Association 

Management, is acknowledged with appreciation. 
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My associates on this Committee, who contributed their services and did 
the work, were: 

Paul P. Brown, Secretary North Carolina Bankers Association. 

William Duncan Jr., Secretary Minnesota Bankers Association. 

M.A. Groseinge E,xecucive Vice-President, Illinois Bankers Association 

Haynes McFadden, Secretary Georgia Bankers Association. 

My, and your, felicitations are extended to them. 

Our first efforts were directed to determining projects wherein we might 
be helpful, and although Socrates, perhaps the wisest and ablest counsellor, 
used the method to impart knowledge by asking questions, we refrained from 
the usual questionnaire. Making our own observations streamlined, we 
find each State Association rendering an invaluable service to its member- 
ship, thoroughly organized to contact every banker through regional or 
county groups. 

We confidently believe each State Bankers Association is prepared and 
well established to consider all problems affecting the forward progress of 
banking. By thorough analysis and background of experience, by pru- 
dence and sane judgment with a growing sense of group consciousness 
under the direction of able leadership, they extend helpful projects. 

We emphasize to all bankers that membership in your State Association 
gives you a wide and valuable acquaintance among the bankers of your 
State. It gives you a voice in guiding beneficial legislation and brings you 
the latest confidential information on banking subjects. Why is member- 
ship in both the American Bankers Association and your own State Associa- 
tion more important to every bank in the nation than ever beiore? Be- 
cause it is only by concerted action that the autonomy of the unit banking 
system as against further extension of branch banking can be preserved. 
The helplessness of the unit bank fighting alone is apparent to all, and the 
strong leadership and resources of the long-established banking associations 
must be used rather than futile attempts to set up independent organiza- 
tions striving to reach the same goal in merely a duplication of effort and 
expense. 

Your Committee recognizes that the immediate situation must be faced 
now and that our State Bankers associations can and will make for their 
chief objectives—tfirst, to preserve the dual system of banking and State 
autonomy in respect to branch banking, and second, direct its efforts to 
the regulation of the Postal Savings competition and the relationship of 
its member banks to the Federal Reserve System. 

Unit banks comprise a large majority of the A. B. A. membership, as 
well as in your own State Association, and their voice must be heard. Let 
them freely express their views within these established organizations, and 
use the facilities and resources set up, not only for the regular services ren- 
dered, but any emergency, and there will be no occasion for independent 
groups. 

As this is Constitution Year, it seems appropriate to proclaim that the 
constitution of each State Bankers Association contains this declaration: 


“In order to promote the general welfare and usefulness of banks and 
banking institutions, and to secure uniformity of action, together with 
the practical benefits to be derived from personal acquaintance and from 
the discussion of subjects of cmearnse to the banking and commercial 
interests of the State, and expecially in order to secure the proper consid- 
eration of questions panang Se financial and commercial usages, customs 
and laws which affect the nking interests of the State and the entire 
country, and for the protection against loss by crime or otherwise."’ é 


Although adopted years ago, you will observe the freshness and how those 
Association-minded conform to constitutionality without court interpreta- 
tion. ‘ 

The vicissitudes during the years that this constitution has been in effect, 
from the gay nineties through the terrific twenties and now into the hopeful 
thirties, may be recorded in a moment thus: America’s participation in the 
World War; Prohibition; post-war boom and slump; the market's expensive 
climb and crash; the steep, deep descent toward nothingness; the bank 
holiday; repeal; the RFC, FDIC; dollar devaluation, banking acts, Securi- 
ties Act; taxes and more taxes, and slow but sure recovery until 1937 finds 
us with many worries in the background. 

And now that bankers find an opportunity to develop forward steps, 
your Associations have and can offer many new projects to them in con- 
crete form. For instance, we in New Jersey have our Pension Plan, de- 
signed to provide an adequate pension for both officers and clerks who have 
served banks long and faithfully. Our plan is safe, secure and sound, 
and we believe can be made to completely solve the pension problem. 

Further observations of your Committee in the aeroplane scope of this 
report may be recorded in a complimentary expression to Secretary Lauder 
W. Hodges of California with his new series of bulletins and year book; 
to Secretary Paul P. Brown of North Carolina upon their bankers’ con- 
ference held in July at the University of North Carolina. Other associa- 
tions have already decided to hold similar conferences within their States 
during the next 12 months. This plan is endorsed by your Committee. 

Business development and good-will-building programs, including bank- 
ing relations from the customers’ standpoint, are paramount issues with all 
State Secretaries. We compliment Joe Brislawn of Seattle, Wash., and 
David M. Auch of Ohio, who have tackled this job from different angles. 
More than 40 banks in New Jersey adopted our State plan. 

Additional Graduate Schools of Banking, modeled along the lines of the 
one so successfully conducted for the last three years at Rutgers College, 
is an activity worthy of consideration and development in other sections 
of the country. Our recommendation is that this matter have your con- 
sideration not as individual associations, but as groups, to encourage the 
establishment of these schools so that they may be accessible in the North, 
East, South and West—perhaps four well established would be sufficient to 
build up a much larger enrollment of students than is possible with just the 
one school in the East. 

Another subject that should invite discussion is the charges made by 
State banks in the way of exchange on cash letters. Your Committee is 
informed that this is perhaps more disturbing in the Ninth Federal Reserve 
District than in other parts of the country. It is for you to determine 
whether or not it would be practical to attempt to bring about uniformity 
throughout the districts where exchange charges are being made. Minne- 
sota has already adopted a schedule of uniform charges, and it is recom- 
mended that other States do likewise. : 

Conventions are always a problem in State Bankers Association man- 
agement. We compliment our colleagues, Secretary C. W. Beerbower of 
Virginia and Secretary Homer Gebhardt of West Virginia upon their com- 
bined convention this year, which was conceived and managed in such a 
successful manner. We likewise compliment Executive Manager W. Gor- 
don Brown and Secretary Clifford W. Post of New York upon their Con- 
vention Cruise to Bermuda, which was undoubtedly one of the most happy 
occasions yet conceived for bankers. The convention has a long and color- 
ful history. Some say Noah engineered the first convention in the days of 
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the big rain, but the modern cruise idea is the latest conception of attraction 
and entertainment. 

Properly handled, the convention is the greatest medium we have for the 
spread of sound business practices, profitable ideas and the inspiration that 
makes men go out and tackle their jobs with a fresh viewpoint. Just one 
more thought in connection with conventions. They are usually veritable 
Niagaras of brain-power and valuable suggestions, yet do not produce 
enough practical action. 

We believe that every delegate should be made responsible to see that the 
list of resolutions adopted be presented to and acted upon by the board of 
directors of the bank he represents, and that the action taken be cleared 
through the Secretary's office and its result analyzed. Such action might 
be perfunctory in many cases, but it would serve in directing to the atten- 
tion of both bankers at home and the business men on their boards the im- 
portant achievements of each conference. It would likewise gain their 
support of these functions. 

Yes, activities continue to expand for each State Secretary. Over the 
desk and with thousands of miles on the road, opportunity is afforded to 
watch and participate in more stirring events on the banking calendar 
within 12 months than used to happenin perhaps halfa century. Tragedies 
in which the whole nation plays a moving part; heroic adventures and high 
comedies. So vast, 80 diverse, 80 sprawling that we can only translate a 
small part which we serve on the bulletin platters. 

In conclusion, if this report has not consumed all of the time allotted, 
may we open for discussion the controversial subjects; and if you forget all 
else that is contained herein, may we again emphasize the importance of 
making your State Associations so effective in their service that there can- 
not be at any time any need for an independent bankers association in your 


respective States. 


Report of Committee on State Legislation, by Chair- 
man C. C. Wattam, Secretary North Dakota Bank- 
ers Association, Fargo, N. D. 

The work of the State Legislative Committee was concluded at the spring 
meeting and I think a copy of that report was sent to each Secretary. I 
think as Mr. Cramer said, the work gotten out by the Committee, with 
the cooperation of the Secretaries, demonstrated the value of exchange of 
ideas on legislative work as well as any other work. 

Last winter, in the Legislature, when we were having a particularly 
difficult time with the Banking Committee in the House on the pill remov- 
ing double liability from State banks, our work resulted in their not only 
giving us unanimous support on the double liability bill but it passed both 
the House and the Senate. 

So I don't think there is anything further for the Legislative Committee 
to report on. There is just one item here from our legislative experience 
in North Dakota which may be of interest to you. We found, out there 
at the Legislature, that many of the problems not only affected bankers 
but business men as a whole. We therefore organized in North Dakota a 
Federation of the State Association. We got all the State-wide business 
and professional associations into the Federation—that is, a federation of 
their officers. 

This Federation sent a man to Bismark to look after questions of general 
interest, and it was through the work of the Federation that we succeeded 
in holding the unemployment feature of the Social Security Act to eight 
or more employees, the same as the Federal Act, whereas an attempt was 
made—and it probably would have succeeded if it hadn't been for the special 
work put in—to include all employees from one up. 

North Dakota not being affected in an industrial way as many of the 
other States are, the provision for eight or more employees was ample to 
take care of our needs, and it saved not only the smal! banker but many of 
the business men a considerable amount of money. It has been shown that 


an organization of that kind can be of tremendous value to you in legislative 
work, because this Federation represents some 15,000 business and pro- 
sessional men in the State. Their representatives, appearing before the 
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committee, were given every consideration and had more effect than if 
only the Bznkers Association had been fighting that legislation. 


Comments by President Cramer on Report of Com- 
mittee on Legislation and Other Matters 


I want to make one or twocomments. I want especially to thank Charley 
Wattam and his Committee on Legislation for the work which they did 
during the past year. Some of our Secretaries didn’t recognize the work 
which he was attempting to do—but very few of them, by the way—and 
did not help by sending back the questionnaire from which the bulletins 
were made up on various forms of State legislation which had been at- 
tempted in some States—some of them advantageous to banks and some of 
them disastrous to banks. However, from those reports that did come in a 
most valuable bit of information was sent out to every one of the Secre- 
taries. It was especially valuable to me personally, because of some legis- 
lation proposed in the State of Oregon last year, and I know some of the 
other Secretaries feel the same way about it. 

If we have done nothing else through the year, that piece of work, the 
sending out of a questionnaire on State legislation, was especially valuable, 
and I want to thank Mr. Wattam and his committee very sincerely for it. 

Some other things were set out at the San Francisco convention, at our 
Board of Control meeting immediately following the San Francisco conven- 
tion. That was one, and another was that each of the mileposts we set 
has been reached. The second one was that we call on the State Associa- 
tions and Secretaries, in particular, to cooperate in every way with the 
American Bankers Association, especially in the work undertaken by the 
Committee on Banking Studies. The report of the Committve on Banking 
Studies given at the Hot Springs meeting in April, and the one to be sub- 
mitted here tonight to the Executive Council, is evidence, itself, of the work 
carried out by the Section. 

The third one was that we call to the attention of the respective Secre- 
taries the necessity for changes in the public depository laws of most States 
because of provisions of the Banking Act of 1935. Through the help of 
the Legal Department, a bulletin went to every State and sufficient copies 
were made available so that the other Association officers could have them 
if they wanted them, to show the amendments which had to be made in 
the State statutes in order to make them harmonize with the Banking Act 
of 1935. Those three things were set out and have been accomplished. 

A want to thank the Secretaries Section and the members individually 
and collectively, and to tell you that although I am actually leaving the 
Secretaries Section as an active member of it, I never will forget the pleasant 
associations I have had with you. I hope I have been able to leave some 
sort of a contribution as my part in it. 


Report of Committee on Nominations—Newly Elected 
Officers 


President Cramer: Mr. Graettinger, do you have the report of ‘he 
Nominating Committee with you? 

Mr. Graettinger: Yes. I want to say new that our recommendations 
for officers of the Section for the ensuing year are as follows: 

For President, W Gordon Brown, Executive Manager, New York Sta° 
Bankers Association. 

For First Vice-President, C. W. Beerbower, Secretary, Virginia Bankers 
Association. 

For Second Vice-President, C. C. Wattam, Secretary, North Dakota 
Bankers Association. 

For the Board of Control, the above three officers recommended and: 

H. B. Crandal', Secretary, Utah Bankers Association, and 

L. F. Scarboro, Secretary, Colorado Bankers Association. 

Mr. Chairman, if you desire a motion, I make it, to the effect that the 
Acting Secretary cast the unanimous ballot of this Section for the men 


named. 
|The mot‘on wax duly seconded end «a ried -nd the officers installed.! 
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The “Monthly Earnings Record”’ 


Shows in addition to the latest monthly, quarterly and se:ni-annual 
returns of earnings, all of the items in detail that the Interstate 
Commerce Commission now requires the railroads to file monthly 
in a supplementary statement. This statement shows, along 
with other items, fixed charges, other income, dividends, as well 
as many selected Balance Sheet items. All of the monthly, quar- 
terly and semi-annual returns of Public Utility, Industrial and 
Miscellaneous companies are still continued. 


STEAM RAILROADS PUBLIC UTILITIES 
INDUSTRIAL and MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 

















The December number, containing the statements for October, 1937, 
and the ten months of 1937, was published December 24. 








SUBSCRIBE FOR SUBSCRIPTION PRICE 
MONTHLY EARNINGS SINGLE COPIES $1.00 $6.00 PER YEAR 
RECORD Foreign Postage Beira 
WILLIAM B. DANA CO. 
25 SPRUCE STREET - - - : - NEW YORK CITY 




















The “EXPANDIT” BINDER 


A Practical and Serviceable Binder for Your 
Magazines and Publications 


The “Expandit” Binder is so con- 
structed that it will always open flat, 
whether it be filled to its capacity of six- 
inch expansion, or whether it contains 
only one issue. 


Its back is adjustable to the size of 
the number of issues it contains, thereby 
eliminating all waste space and adding 
greatly to its appearance. This is an 
exclusive feature. The magazines are 
held in place by means of a wire holder, 
and can be inserted in less time that it 
takes to tell about it, without punching 


‘holes, pulling strings, or mutilating copies 
in any way. 





Successive or intervening issues may 
be inserted without the necessity of dis- 
turbing other issues. You handle only 
the particular copy that you desire to 
insert or remove; the others remain in 
their proper position. 

Whether an issue be thick or thin 
the “Expandit” Binder is adjustable 
to its thickness. It embodies every 
featur that has proved of practical 
value and it avoids all that are objec- 
tionable. 





In sizes up to;13x8}4 inches 


Price $2.00 each 


Plus Postage 


Prices for larger sizes 
on ph a & ‘ 


The “EXPANDIT” Binder 
25 Spruce St., New York City 
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Financial Chronicle 


Dec. 25, 1937 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members New York & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 











OTTO FUERST & CO. 
Members New York Stock Exchange 


U. S. Panama 3s, 1961 
Territorial Issues 


120 Broadway New York 














BANK OF MONTREAL 


Established 1817 








Head Office Montreal 


Capital - $36,000,000 
Rest and Undivided Profits. $40,164,863 
Total Assets in Excess of $800,000,000 
PRESIDENT 
Sir Charles Gordon, G.B.E. 
VicE-PRESIDENTS _ 
R, Drummond, Esq. 


Maj.-Gen. Tine Hon. S. C. ew 0 C.M.G. 
W. A. Bog, Esq. 


GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 
“ 

Branches and Agencies 


In CANADA and NEWFOUNDLAND— 
More than 500 Branches. 


In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1. 


In the UNITED StatEs—New York, 64 Wall St. ; 
Chicago: 27 South La Salle Se.3 
San Francisco: Bank of Montreal 
(San Francisco), 333 California 
Street. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Established 1867 


Paid-up Capital 
Reserve 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, , Soeeen: 
San Francisco; Seattle; An- 

les; London, England; Govaas! 

ton, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
NEW YORK AGENCY 
Exchange Pl. & Hanover St. 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Ourb Exchange 
New York Ootton Exchange 
Ohicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Exchanges 


N. Y. Cotton Exchange Bldg. 
NEW YORK 
DALLAS 


PITTSBURGH AMSTERDAM 
LONDON PARIS 


BOSTON 
MIAMI 
GENEVA 





DETROIT 





LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Ezport—Import—Futures 
Digby 4-2727 

















WHITLOCK, SMITH & CO. 


MUNICIPAL AND CORPORATION 
BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 

















STERN, KEMPNER & CO. 


14 Wall Street New York 








James Talcott, Inc. 
Factors 


1854 X 1937 


225 FourrH Avenue, New York 
**Tue Factor’’ on request 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Over 
200 Years of Commercial Banking 











HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 


Total number of offices, 254 


OHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


Williams Deacon's Bank, Ltd. 


£69,674,161 





THE UNITED HOSPITAL FUND 


Needs Your Help to Carry On 
for the Sick Poor 


Please send contributions to 
Gates W. McGarrah, Treasurer 
57 William St., New York City 


FINCH, WILSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 














45-47 WALL 
Capital, » 


This Company acts as Executor, 


WILLIAMSON PELL, 1st Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Secy. 
ALTON S. KEELER, Vice President 

BENJ. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 





Surplus and Undivided Profits, 
October 1, 1937 


CHARTERED 18538 


United States Trust Company of N ew York 


STREET 
$2,000,000.00 
$28,725,598.18 


Administrator, Trustee, Guardian, 


Committee, Court Depositary, and in all other recognized trust capacities. 
WILLIAM M. KINGSLEY, President 


LLOYD A. WAUGH, Asst. Comptroller 


HENRY G. DIEFENBACH, Asst. Comptroller 


HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
FRVIN A. SPRAGUE, Asst. Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 
THOMAS J. MADDEN, Asst. Secretary 
H. IRVING PRATT, JR., Asst. Secretary 


TRUSTEES 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 
FRANK L. POLK 
WILLIAMSON PELL 
JOHN P. WILSON 
BARKLIE HENRY 


Members Federal Deposit Insurance Corporation 


ROLAND L. REDMOND 
HAMILTON HADLEY 

FRANCIS T. 
BENJAMIN STRONG 





GEORGE de FOREST LORD 


P. PLIMPTON 


